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Notice of Annual General Meeting
Notice is hereby given that the Annual General Meeting of  VENTURE Credit Union 
Co-operative Society Limited will be held on:
 Date:   Wednesday, March 28, 2018
 Time:   5:00 p.m.
 Venue:   Center Pointe Mall, Main Auditorium,
   Ramsaran Street,
   Chaguanas.

The main business of the meeting will be:
1.  Con�rmation of Minutes and Business Arising:
         a.  Annual General Meeting held on March 23, 2017
2.  Con�rmation of Minutes:
         a.  Special General Meeting held on November 25, 2017 and December 11, 2017
3.  Reports for the Year 2017 as follows:
         a.  Board of Directors
         b.  Supervisory Committee
         c.  Credit Committee
4.  Presentation & Acceptance of:
         a.  Auditors’ Report
         b.  Financial Statements for the Year Ended December 31, 2017
5.  Election of Board & Committee Members:
         a.  Accept Nominating Committee Report
         b.  Board of Directors four (4) – In accordance with Bye-law #22(b)
         c.  Supervisory Committee �ve (5)
         d.  Credit Committee two (2) – In accordance with Bye-law #43.
6.  Approval of the Budget for 2018
7.  Approval of Recommendations and Resolutions by the Board of Directors
         a.  Amendment of Bye-law 16 (d)
         b.  Distribution of Surplus / Appointment of Auditors / Bad Debt Write-O�
8.  Transact any other business that may properly come before the meeting

MEMBERS ARE REQUIRED TO PROVIDE VALID PHOTO IDENTIFICATION
FOR REGISTRATION

The �rst 500 registered members will receive the equivalent of �ve (5) shares in their deposit account 
as the AGM token

This is a Members’ forum, as such, ONLY members will be allowed to attend the meeting with the
exception of guests specially invited by the Board.

BY ORDER OF THE BOARD OF DIRECTORS

 
Tracey Elcock (Miss.)
Secretary to the Board of Directors

March 06, 2018
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Agenda
1.0  Call to Order
 1.1  1st Credential Report and Announcement of Quorum
 1.2  Prayer and the National Anthem of the Republic of Trinidad and Tobago
2.0  Notice Convening the Annual General Meeting
3.0  Adoption of Standing Orders
4.0  Announcement of Returning O�cer and Election Team
5.0  President’s Welcome Address
6.0  Acceptance of the 2017 Annual General Meeting Brochure to be taken as read
7.0  Con�rmation of Minutes and Business Arising:
 7.1  Annual General Meeting held on March 23, 2017
8.0  Con�rmation of Minutes:
 8.1  Special General Meeting held on Nov 25, 2017 and Dec 11, 2017
9.0  Adoption of Reports:
 9.1  Board of Directors
 9.2  Supervisory Committee
 9.3  Credit Committee
 9.4  Acceptance of Nominating Committee Report
10.0  Election of Board & Committee Members:
 10.1  2nd Credential Report
 10.2  Election of nominees to serve on the Board, Supervisory and Credit Committees
11.0  Acceptance of Auditors’ Report
12.0  Approval of the Financial Statements for the year 2017
13.0  Approval of the Budget for 2018
14.0  Approval of Recommendations and Resolutions by the Board of Directors
 14.1  Amendment of VENTURE’s Bye-law 16 (d)
 14.2  Distribution of Surplus
 14.3  Appointment of Auditors for January 01, 2018 to December 31, 2018
 14.4  Bad Debt Write-O�
15.0  Election Results
16.0  Transact any other business that may properly come before the meeting
17.0  Vote of Thanks
18.0  Close of Meeting
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1. A member shall stand when addressing the Chair, and shall identify himself/herself.

2. Speeches shall be clear and relevant to the subject before the meeting.

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

4. A member shall not speak twice on the same subject except:

 (i) The mover of a motion – who has the right to reply.

 (ii) He / She rises to object or explain (with permission from the Chair).

 (iii) A member’s contribution should not exceed 3 minutes.

5. No speeches shall be made after a subject has been put or carried or rejected.

6. A member rising on a “point of order” shall state the point clearly and precisely.

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

8. Provision shall be made for protection of the Chairman from personal abuse.

9. Only one amendment shall be before the meeting at any given 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. No member shall impute improper motives against another member.

Standing Orders
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VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT

VENTURE Credit 

Union Co-operative Society Limited:

 Must not be bankrupt or an applicant of bankruptcy

 Must be of sound mind

 Must not be an employee of VENTURE Credit Union or a kindred organization

 Must not have been delinquent over the last three years.

 Board or Committee meetings

 Other meetings and events of the Credit Union Movement

 Seminar and training courses

Regular Meetings of the Board of Directors are normally held on the second Thursday 

of every month.

The Credit Committee meets once per week.

The Supervisory Committee determines its meeting day and method of operations
subject to the Bye-laws.

Guidelines for Accepting
Nominations to serve on the Board
and Committees

ANNUAL
REPORT2017
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017
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The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

MINUTES OF VENTURE’S
NINETEENTH ANNUAL GENERAL MEETING

VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT

We are here today, basically to 
talk about the Credit Union and 

what the future holds for the
years going forward

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.
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then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better. We have to be more robust 

around governance and 
management but in the face 

of that we have to become 
more efficient in our 

member service. 

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH
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This is our 20th year celebration; VENTURE Credit Union 
celebrated on March 3, 2017.  He said for those of you who 
were around twenty years ago, it was certainly an auspicious 
occasion to give birth to VENTURE Credit Union coming out 
of an amalgamation of HYDRO AGRI Credit Union and GRAS-
TAFF Credit Union.  He said that we have seen phenomenal 
growth over the years but it has not been without the labour 
of love from a lot of people who put their blood, sweat and 
tears to make this Credit Union what it is today.  He implored 
the members to give us all a round of applause and for those 
persons who have just joined lately, just to give you an idea 
of the growth we are talking about.  In 1997 when we started 
this journey, the total share capital was $35 million dollars; 
$25 million dollars coming from GRASTAFF and 10 million 
coming from HYDRO AGRI Credit Union.  The total member-
ship was 1,500 members.  Twenty years later, we are 1.5 
billion dollars in assets and over 30,000 members no small 
achievement.  Over that time we were able to pay above 
market dividend rates because we had signi�cant growth; 
but with growth comes challenges – with these challenges 
we must be able to put systems and procedures in place to 
manage the Credit Union as we grow and also the whole 
issue of character; that is what a Credit Union is based on.  

As we go forward you would have seen that we were in the 
press and the electronic media in celebrating VENTURE’s 
20th anniversary, some of you would have seen a token in 
your bag today so there is going to be a lot of activity during 
the year and we hope that you are going to be part of this 
celebration so all of us could feel proud of achieving this 
milestone of 20 years.

We are here today, basically to talk about the Credit Union 
and what we see for the prospect for the years going 
forward which is always done against a background.  Every 
year I try to give you what that background is and this year it 
is no di�erent.  When you look at global scenarios, we have 
had literally �at growth in the global scenario.  The United 
States has been the best of the developed world, growing 
only by 1.4 per cent.  The rest of Europe, Japan, the EU they 
were all 0.6, 0.3, 0.2 per cent growth.  China as a major devel-
oping country and India are the ones who have been push-
ing in the global growth; China doing about 6.7 per cent and 
India about 7.1 per cent.  The rest of the world was either 
negative or �at.  Global growth which drives commodity 
prices was literally �at in 2016.  I say commodity prices 
because a lot of our foreign currency is earned on the global 
scale selling our major commodities internationally.  When 
you look at the region; the region was not much better 
either.  The Caribbean region; Barbados was �at to negative.  
Jamaica was 2.0 per cent growth, Suriname was 9.0 per cent 
negative and Guyana was about 2.6 per cent positive.  The 

major issue or concern with the Caribbean going forward is 
tourism but also Petro-Caribé.  A lot of the Caribbean islands 
get oil and gas from Venezuela and that whole arrangement 
is tending to crumble so we can see more heartache for 
some of our Caribbean neighbours into the not too distant 
future.

With respect to Trinidad and Tobago, our economy contract-
ed (depending which agency you look at) the contraction 
was between 3.0 and 4.0 per cent and that is signi�cant GDP 
contraction.  The energy sector alone represented about 
12.6 per cent decline; the non-energy about 5.4 per cent and 
looking at the two together and all the other supporting 
elements, the year for Trinidad and Tobago was not a very 
good one.  In�ation however was not too bad – headline 
in�ation was only 3.0 per cent, core in�ation about 2.3 per 
cent and a producer price index about 1.3 per cent.  
Notwithstanding the contraction, in�ation was not on a 
runaway.  We all know about foreign exchange - foreign 
exchange was a signi�cant challenge for us as a country and, 
all of us would have felt the e�ect, and why is that so it is 
because a lot of our multi-nationals who spend US dollars in 
our country was in a contractual mode so a lot of foreign 
exchange did not enter the country.  The energy sector in 
particular when you hear the name Mittal is no longer on the 
landscape; their contribution to GDP was signi�cant and 
they are no longer here.  The knock-on e�ect of that is signif-
icant with employees and contractors and therefore the 
economy in the Point Lisas area fell �at.  We are also hearing 
rumblings of Methanol Holdings and all that tells you that 
there is signi�cant pressure in the energy sector where 
VENTURE is signi�cantly placed.  In the non-energy sector, 
there were issues around construction which declined 
signi�cantly; retail declined signi�cantly and manufacturing 
declined.  There was contraction all around.  The stock 
market also declined by about 5.9 per cent and there was a 
signi�cant �scal de�cit of 5.0 per cent of GDP and a current 
account de�cit as well.  The government resorted to borrow-
ings; borrowing from the Central Bank; they went on the 
bond market; there were asset sales in the case of First 
Citizens; National Gas Liquids and they even dipped into the 
Heritage Fund.  The whole of the sector was contracted.  
When something like that occurs, people get nervous and 
therefore the appetite to borrow goes and we are in the 
business of taking money and lending money.  If we are 
taking money and you have con�dence in VENTURE and we 
can’t lend it that is a signi�cant challenge for us.  I am just 
saying to you the situation was not an easy one to deal with.

When you look at the global commodity prices where this 
country makes its major income; oil price continued to be 
low, yes it moved up to about 50 dollars plus from about 29 

dollars but oil will never get back to the 100-dollar 
target that we saw before.  Oil will now be in the 30 to 
40-dollar region and that is the new normal as a result of 
the change in the gas and oil exploration business.  
Some of you may have heard about shale gas and shale 
oil – not to get into any depth in that but has in a large 
measure changed the game around oil traded interna-
tionally.  Natural Gas as well is literally tied to the explo-
ration business and shale gas in the United States has 
caused gas prices in the United States to be signi�cantly 
depressed and therefore we trade all our commodities 
in the United States and we felt the e�ect of that for 
both ammonia and methanol.  LNG had some help by 
going to South America but it still did not help the 
overall situation.

When you look at the �nancial side of Trinidad and 
Tobago, the Central Bank tried to hold the Repo rate 
together to about 7.54 per cent and the prime by about 
9.0 per cent and the treasury bills by about 2.0 per cent.  
That set the stage for the interest rates in the country 
which continued to be low even in the face of a worsen-
ing situation on our balance of payment side.  Consumer 
credit increased marginally by 0.2 per cent, real estate 
was �at, business credit was down by 2.0 per cent and 
new vehicles (this is an indication if people really spend 
with con�dence in the market place) also declined by 
13.0 per cent.

When we go through our report later, you will see how 
we coped with that – it was challenging but you ask 
yourself what the prognosis looks like in 2017 from the 
global experts.  Besides Trump and the US elections and 
all the positiveness he is spilling out; global growth will 
be only about 2.5 per cent.  Latin American growth 
where a lot of our business is done will be about 1.2 per 
cent.  The Trinidad and Tobago economy is catered to 
contract by about 2.5 per cent so more of the same; oil 
will contract by about 4.5 per cent; gas will contract by 
even more about 10.0 per cent and the petroleum 
sector – methanol and ammonia will contract a further 
7.0 per cent.  Looking forward to 2017, it does not look 
much better than this year.

Let’s talk a little about how VENTURE responded.  In 
2016, the �rst thing that happened in the New Year is 
that we put a new computer system in place which 
came over from 2015.  We had a lot of teething problems 
in the earlies; many members complained and some 
called me directly.  Notwithstanding the teething prob-
lems by the end of the �rst quarter we were able to get 
past that and started to move forward.  We had new 

management coming on board.  We mentioned to you 
last year that Mr. Mitchell was holding on as our CEO and 
Ms. Mohammed was appointed as General Manager – 
Operations. We subsequently got another General 
Manager – Operations and moved Ms. Mohammed over 
to General Manager – Administration so we had a whole 
new management sta� coming on. What we saw 
happening because of the whole picture that I just 
painted was a lot of defaults especially in the area of 
small business loans; people were challenged, they 
could not service their loans, the delinquency situation 
became pressured.  Although last year we spoke about 
better e�orts at delinquency management, it really 
turned sour for us when more and more defaults 
started.  Even though we upped our game on delin-
quency management lots more of our small business 
loans started to go into default.  Also, there were people 
who were laid o� from companies which a�ected the 
situation.  We quickly put in place new credit policies 
with stricter and more robust guidelines and also more 
robust governance procedures around how things are 
done in the Credit Union.  I always remark how 
VENTURE has grown so rapidly that some of the 
systems that controlled us twenty years ago cannot 
control us today and if we do not stay ahead of the 
game we will have a challenge in managing this organi-
zation going forward.  We decided to put more robust 
governance and management procedures in place.  

Most important we decided to have a strategic planning 
session (it was due) and went to St. Vincent with about 
thirty (30) members of sta� as well as the committees 
and we had a fantastic retreat to come with a focus for 
the organization in the face of the challenges.  Largely 
the focus was on sustaining this business.  We have done 
very good to bring this business here and we have to 
shore it up in the face of these headwinds, declining 
economy, people losing jobs, loans going sour; we have 
shored up the organization and we have to strive to 
e�ciency in the face of all of that we have to be cost 
e�cient and service e�cient.  We also tightened up on 
our day-to-day management.  

I know there were a lot of complaints, I got some of 
them.  People were complaining that things were 
getting tighter.  People were also saying VENTURE is 
behaving like a bank.  When you have 1.5 billion dollars 
and all the sharks are at the door you have to become a 
lot tighter.  I just ask that you be patient with us because 
it is not an easy situation.  We continue to get more 
deposits than loans, so it seems that people are more 
con�dent in the organization.  Our deposit and dividend 

rate are better than outside.  We continue to attract 
money but must be able to lend that money out so as to 
make a di�erence on the spread.  If we cannot loan it out 
as fast then we have to �nd other vehicles for it.  This 
year more than ever we have had to �nd vehicles of 
investment to at least get a return that is respectable to 
be able to come back to the membership with some-
thing worthy and commendable for the e�ort that we 
put it.  You would �nd that this year a lot of money going 
to investments because the market for loans was just 
not there and we had to be robust in the face of delin-
quency and defaults on loans.

That’s it in a nutshell with respect to the challenges we 
have had for the year.  You will have a chance to go 
through the brochure and ask questions so you will get 
a much deeper insight of what happened.  Where do we 
go from here?  Where does VENTURE go from here?  We 
have to be more robust around governance and 
management but in the face of that we have to become 
more e�cient in our member service.  I have heard too 
many complaints about the ine�ciency, the bureaucra-
cy slowing things down so in the face of better gover-
nance and management systems we have to become 
more member service centric.  In that respect we have 
decided to do the new building at Arouca which should 
start this year.  We have all the approvals.  If you remem-
ber last year we were thinking of holding on the build-
ing project; but faced with all the challenges we are 
saying it is the right thing to do to go ahead with that 
building and that will provide more convenience and 
member service for the clientele who choose to use the 
Arouca facilities.  We are also putting more space in the 

San Fernando branch which should be in place as we 
speak.

We want to have more competitive loans o�erings.  It is 
one thing to say that the Credit Union o�ers loans at one 
per cent per month on the declining balance or 
anything in that region but in the face of the competi-
tion especially the banks, we can’t a�ord to lose the 
business, we can’t have your money and you are taking 
loans elsewhere. That does not make sense.  It is about 
borrowing in our organization so that we can grow our 
organization.  We have to have more competitive loans 
as we move forward or else we will be shooting 
ourselves in the foot.

One of the other systems we have to upgrade is our 
human resource system. When I say human resource 
that is from the CEO go down; the people who run the 
organization.  We have grown rapidly; we need higher 
calibre sta� at all levels to help the organization and 
therefore we have to be critically looking at that and 
quickly hiring the calibre of sta� we require in order to 
better serve the needs of our members.

We also have at the Board and Committee levels to 
consider the use of consultants.  Remember all of this is 
volunteer service and we all put our hands up and say 
we volunteer but do we volunteer to run a one billion 
dollar organization – not really.  We therefore need to 
have more support of a technical nature at all Board and 
Committee levels in order to better serve our clientele 
and an asset base of 1.5 billion dollars.  All of that will 
come at additional cost but it is cost that will add value 

to the organization.  At the end of the day it is about our 
members, it is not about anyone of us up here; it is about 
serving the members and serving the membership well.  
There will be a cost that has to come with it but hopeful-
ly we will put the cost in the right places that will add 
value going forward.  All I ask of you is to be more 
supportive and understanding as we go forward.  I don’t 
take any criticism as negative criticism; we are all here 
serving each other.  I don’t ask for anything; I give of my 
best and all I ask is for you to do the same.  Collaborate 
and let’s do what is right for VENTURE.  We have 
brought this from 35 million dollars to 1.5 billion dollars 
and  I want to know that we could take it to billions. But, 
we have to do that sustainably, e�ciently, while protect-
ing the Credit Union philosophy and spirit.

Ladies and Gentlemen with those few opening remarks, 
I welcome you to our AGM and let’s have a wonderful 
meeting.

6.0 ACCEPTANCE OF THE BROCHURE
6.1 A motion for the acceptance of the brochure for 
2016 Annual Report to be taken as read was moved by 
Mr. Richard Ramadoo and was seconded by Mr. Kawal 
Maraj. Voting on the acceptance of the brochure was 
unanimous in favour of the motion.

6.2 Agenda:  Item 7.0:  Mr. Thomas Henry suggested 
that the item should read “Con�rmation of Minutes” and 
not “Adoption of Minutes”  The suggestion was accepted 
by the Chairman.

7.0 CONFIRMATION OF THE MINUTES OF 19TH 
ANNUAL GENERAL MEETING MARCH 31, 2016 AND 
BUSINESS ARISING

7.1 Correction to Minutes: 
7.1.1 Page 10, Column 1, Line 10:  Delete the word 
“federal” and insert after the words “chemical company” 
Federation Chemicals Limited. 

7.2 Con�rmation of Minutes: The minutes, as correct-
ed, were con�rmed on a motion by Mr. Thomas Henry 
and seconded by Mr. Reginald Williams.  Voting in favour 
of the motion was unanimous.

7.3 Business Arising
7.3.1 Page 10:  Column 1 – Dealing with issues on the 
Estate. The Chairman indicated to the members that 
VENTURE has been working very closely with the CEO 
on the Estate to better understand their particular 
companies and market concerns to ensure that we 
protect the organization.

7.3.2 Strategic Plan: Mr. Thomas Henry requested of 
the Chairman whether there was any speci�c item 
coming out of the strategic plan that the members can 
assist in bringing it into e�ect.  In response, the Chair-
man referred to page 18 where the focus was on six 
pillars as listed.  On page 25, the report of the Transfor-
mation Committee which is charged with the execution 
of the elements of the plan and also to follow up with 
management to ensure that work is done and keep tabs 
on the initiatives we embarked upon, and if there are 
issues that we re-base the schedules and budgetary 
allocations accordingly.

7.3.3 Page 12:  8.2.6 Delinquency:  Mr. James Trim 
raised a question as to whether or not we have estab-
lished a metric or some sort of strategy to bring that in 
line with what we call industry standards.  In response 
the Chairman said that we had small business loans and 
some of those businesses were bigger than small and 
when the economy started to decline some of these 
members were unable to service their loans.  Also, we 
began to feel the e�ect of the situation in 2015 and a 
delinquency consultant was brought on board.  Addi-
tionally, at the same time, we lost key members of sta� 
causing us to regroup quickly and therefore had to hold 
the delinquency together. We do have targets and 
decided to put aside a signi�cant amount of money in 
the event of any bad debts. We have put a lot of systems 
in place to try to recover the funds that are outside.

Mr. Sylvan Wilson suggested that delinquency reporting 
should be more detailed and include the number of 
accounts that are delinquent, the value of the amount 
outstanding and the movement from one year to anoth-
er so we could see the success of the initiatives.  The 
Chairman responded saying that accounts come on and 
o� the portfolio as with any �nancial organization. We 
do have challenges in this area of delinquency and 
agree a little bit more clarity is required for the mem-
bers. 

The Chairman said that since the delinquency consul-
tant was brought on board in 2015, I asked the o�ce to 
give me the number of new delinquent loans that came 
on the portfolio and it was under 2.0 per cent.  We are 
really battling old delinquent loans which are dipping in 
and out of delinquency and those are proving to be a 
challenge.  Based on the new systems that have been 
put in place we are starting to see some bene�t of the 
chronic ones that are causing us some grief.

Mr. Hollis Williams said that there was no space on the 
pages of the brochure for members to make notes.  He 

Mr. Hollis Williams suggested (quoting Bye-law 37) that 
a member of the Board should be in charge of treasury 
management.  The Chairman responded that the CEO 
and sta� are in charge of the operation of the Credit 
Union.  He also said that later on when examining the 
�nancial statement he would deal with the matter of the 
increased shares in the Credit Union.

Mr. Sylvan Wilson referred to items 14.1.3 and 14.1.2  He 
said a more detailed report should have been presented 
on item 14.1.3.  The Chairman responded by bringing 
members up to date on the matter in Court and said that 
it was active and being addressed and being followed 
up very closely.  He also responded to item 14.1.2, with 
respect to member service, that the sta� is working with 
CUNA to ensure that members’ bene�ts were handled 
quickly and e�ciently.

8.0 ADOPTION OF REPORTS
8.1 Adoption of Board Report: The Chairman drew 
members’ attention to the Board of Directors’ Report as 
stated on pages 18 to 27 of the Annual Report. A motion 
for the adoption of the report was moved by Mr. Derwin 
Rudolfo and this was seconded by Mr. Kent Merrick. 
Voting in favour of the motion was unanimous.

8.2 Highlights from the Board Report
8.2.1 Revenue: Revenue increased by $17 million, 
largely due to an increase in interest on loans and an 
increase from investments.

8.2.2 Strategic Plan: The Chairman said that he spoke 
about this previously and we came up with six pillars to 
better manage the Credit Union.  He said it is the respon-
sibility of the transformation committee together with 
the board to work very closely with management to 
ensure that the initiatives are enacted and come to 
fruition.

8.2.3 Delinquency: Additional e�orts were ampli�ed 
and monitoring systems have been put in place for 
delinquent accounts some of which are signi�cant and 
have to be managed very closely.

8.2.3.1 Miss Martina Hospedales reported on her 
present situation, as it related to her repayment of a loan 
having met with the Credit Committee and explained 
that she needed assistance with her situation.  The 
Chairman responded that he would ensure that some 
assistance would be extended to her. Mr. Hollis Williams 
opined that the member should have been assisted and 
not have to bring this to the meeting.  He recommended 
that VENTURE should have a member relations o�cer.  

8.2.3.2 Mr. Carver Richardson related his situation with 
his account being locked out and classi�ed as delin-
quent.   He said money was being sent to the Credit 
Union from his bank account and it was only when he 
went to the Credit Union in January 2016 that the 
money from his bank account was applied to the loan 
and the added interest should not have been applied as 
accumulated interest.  The Chairman said that manage-
ment was taking note of the situation and this would be 
handled for him and all members who were a�ected by 
this situation.

8.2.3.3    Mr. Thomas Henry said he had not received a 
quarterly statement. A member could check the 
quarterly statement to verify if the money being paid to 
the Credit Union was in fact placed on the account so 
that the account does not go into delinquency and this 
could also be done online.  The Chairman responded 
that as soon as an account has made one missed 
payment, a message is sent to the member through SMS 
and telephone messages to the relevant member.

8.2.4 Loans: Loan growth has been �at which was 
caused by the economic reality and our measures are 
being more stringent around the loans granted.

8.2.5 Expenses: Expenses increased by $5 million 
primarily due to a larger sta� complement and 
increased provisions for loan loss.

8.2.6 Net Surplus: Net Surplus increased by $12 million 
largely attributable to increased allocations to provision 
for loan losses and partially o�set by the increase in 
revenue.

8.2.7 Membership: Total membership stood at 32,058 
members with 4,137 new members during the year 
2016.

8.2.8  Mr. Hollis Williams drew the attention of the Chair-
man to Bye-law 16(f ) with regard to collateral suggest-
ing that the Credit Union should not have to make provi-
sion for loan loss if the Bye-law were adhered to.  The 
Chairman pointed out that the collateral was not easily 
converted to cash unless it’s a �re sale.  Mr. Norris Pierre 
said he agreed with Mr. Williams’ observation and 
perhaps in the future the collateral should be monetized 
in order to have a true picture of the provision.  The 
Chairman responded that the suggestion was noted.

8.2.9  Annual 5K Run and Fun Walk: The Chairman said 
that Director Lionel Sookoo took over the responsibility 

of this event which was started by Mr. Desmond E. 
Baxter sixteen years ago.  He said the event would be 
named the Desmond Baxter 5K Run and Fun Walk.

8.2.9.1 Tribute to Mr. Desmond E Baxter, MOM: There 
was some technical di�culty with the video so the 
Chairman said that we would come back to it later.  The 
video was eventually presented to members after the 
solving of the technical di�culty.

8.2.9.2 Mr. Derwin Rudolfo asked the Chairman if the 
decision to rename the VENTURE 5K  event was a Board 
decision.  If it were, he commended the Board for the 
decision since he had it as a resolution to put to the 
meeting.

8.2.10 Education Committee:  Mr. Hollis Williams 
quoted Bye-laws 51-56 for the Committee and said that 
it is not a sub-committee of the Board and it should have 
a fund as speci�ed in the Bye-laws.  The Chairman 
acknowledged the member’s concern with respect to 
the library.  He said we do have books and would put 
these books online for members to access them and 
also that we would want to know that members are 
actually using them.  Also, we would prefer to have a 
virtual instead of a physical library.

8.2.11 Ms. Claire Raphael suggested to the Chairman 
that special consideration should be given to those 
members over the age of 75 who cannot get to the 
o�ce on the appointed day to pay their loans for one 
reason or another and no late interest charge should 
accrue to their loan.  The Chairman noted the sugges-
tion and said that it would be examined to see what can 
be done for the elderly members.

8.3 Acceptance of the Board of Directors Report:  A 
motion for acceptance of the report was moved by Mr. 
Thomas Henry and seconded by Mr. Trevor Rogers. 
Voting in favour of the motion was unanimous.

8.4 Supervisory Committee Report:
8.4.1 The Interim Chairman of the Committee, Miss 
Esmé Raphael, drew members’ attention to the Supervi-
sory Committee’s Report as stated on pages 28 to 31 of 
the Annual Report. 

8.4.2 Matters Arising: 
8.4.2.1 Mr. James Trim referred to items 2.1.1 to 2.1.3 
wherein he suggested that we should speak about a 
“Management Performance System” as opposed to 
“Performance Appraisal”.  He also referred to the 
management’s response that merely training people is 

not going to cut it and suggested that we put in place a 
robust “Accountability System” in keeping with a “Man-
agement Performance System”. 

8.4.2.2 Mr. Thomas Henry said he would like to see in 
the report the results of management’s responses of 
action taken so at the end of year we could be talking 
about achievements identi�ed for improvement of the 
performance of the credit union.

Miss Esmé Raphael assured the meeting that each 
month the Balance Sheet is checked by at least one 
member of the Supervisory Committee and is placed on 
the Notice Board at each Branch of the credit union 
monthly in accordance with Bye-law 39(i).

8.5 Adoption of the Report: The Chairman requested a 
motion for the adoption of the Supervisory Committee 
Report 2016. A motion for the report was moved by Mr. 
Trevor Rogers and was seconded by Mr. Kawal Maraj. 
Voting in favour of the motion was unanimous.

8.6 Credit Committee Report:
8.6.1 The Chairman of the Credit Committee, Mr. 
Wendell Mitchell, drew members’ attention to the report 
as stated on pages 32 to 34 of the Annual Report.

8.6.2 Matters Arising: Mr. Thomas Henry asked how 
many members were granted loans during the period.  
He said that information is important so we could know 
the active members of the Credit Union and also the 
number of delinquent members.  This will give a better 
insight for the provision of loan loss.  He said that we 
have to link the Credit Committee with the purpose of 
the Credit Union.  In his response to Mr. Henry, the Credit 
Committee Chairman said that Committee works in 
tandem with the directives of the Board and manage-
ment and during the year there are di�erent promotions 
based on members’ needs.  He further stated that he 
noted the point and agreed a deeper analysis of the 
performance of these loans with regard to delinquency.

8.6.3 Mr. Trevor Rogers requested the addition of a 
column with the caption “No. of Loans” on page 33.  He 
said the Credit Union was not about non-approval of 
loans and that term should be replaced with “deferral” or 
“delayed approval”.

8.6.4 Mr. Jones Jeet asked whether members were 
being bombarded with electronic advertisements to 
access loans.

8.6.5 Adoption of the Report: The report was accepted 
on a motion by Mr. Victor Rogers and was seconded by 
Ms. Arlene Wright.  Voting was unanimous in favour of 
the motion.

8.6.6 Nominations Committee Report:
8.6.6.1 The Chairman of the Committee Mr. Lionel 
Sookoo presented the report on page 77 to 79.

9.0 ELECTION OF BOARD & COMMITTEE MEMBERS
9.1 Returning O�cer: Mr. Charles Percy handed over 
the Chair to the Returning O�cer for the elections - Mr. 
Marlon Charles.  Mr. Jason Dyalsingh of Rolley Data 
Systems Ltd was responsible for the electronic counting 
of the ballots and explained the voting process.

9.2 Second Credentials Report: A Credentials Commit-
tee Report, undertaken at 8:20 p.m., revealed that seven 
hundred and forty (740) members and forty (40) guests 
were present.  At 8:45 p.m. there were seven hundred 
and forty-four (744) members and forty (40) guests.
 
9.3 Presentation of Nominees
9.3.1 Nominees for the Board of Directors:
The following persons were presented:

Clint Mohan
Manchan Sonachansingh
Naresh Ramoutar
Richard Ramadoo
Roger Bertrand

9.3.2 Nominees for the Supervisory Committee:
The following persons were presented:

Deyson Scott
Esmé Raphael
Jason Mohammed
Keegan Denny
Kurt Belgrave
Norris Pierre

9.3.3 Nominees for the Credit Committee:
The following persons were presented:

Avinash Persad
Collin Arthur
Dorinda E. Baxter
Marina Gina Richins
Tricia Jones
Wendell Mitchell

9.4 The voting process was completed and the Chair 
was returned to the Chairman, Mr. Charles Percy.

10.0 Auditors’ Report and Financial Statements - 2016
10.1 Auditors’ Report: Mr. Charles Percy invited the 
representative of KPMG Chartered Accountants, to 
present the Auditors’ Report for the year ended Decem-
ber 31, 2016. The report as presented in the brochure on 
pages 36 to 38 was read by the KPMG Representative.

10.2 Acceptance of the Auditors’ Report: The accep-
tance of the report was moved by Mr. Thomas Henry 
and was seconded by Mr. Derwin Rudolfo. Voting in 
favour of the motion was unanimous.

11.0 Financial Statements: The Chairman invited  
questions on the �nancial statements

11.1 Notes to the Financial Statements
11.1.1 Investments – Note 3:  Mr. Winston Lakshman 
asked if the zero balance was correct with regard to First 
National Credit Union.  The Chairman responded that 
VENTURE had an investment of two million dollars and 
a decision was taken to write o� the amount over a 
3-year period since the Credit Union is not functional.  
When the auditors examined the debt it was recom-
mended that the amount should be written o� and this 
was done.  Mr. Lakshman made reference to the 2017 
budget wherein an amount of $666,667 was stated for 
write-o�.  The Chairman explained that the budget was 
done prior to the recommendation of the auditors so 
there is a mis-match which would be corrected. 

11.1.2 Dividend Income - Note 12:  Mr. Sylvan Wilson 
said he was concerned with the management of our 
investment portfolio with thirty-six million in equity.  
The Chairman responded in the a�rmative.  He said that 
on page 67, dividend income was $999,706 and since 
last year, he was concerned about our investment 
portfolio and the rates of return. He said that he was not 
hearing that it is properly looked at, managed and 
reviewed to determine what to hold and what to sell.  
The other concern is the issue of the �nancial cost which 
is more than doubled and the reason for the increase.  
The Chairman noted the concerns of the member.

11.1.3 Questions Directed to the Auditors’ Represen-
tative: Questions were coming from the �oor directed 
to the Auditors’ Representative. The Co-operative O�cer 
representing the Commissioner for Co-operatives 
informed the members that all questions on the �nan-
cial statements should be directed to the Chairman and 
the Management.

Intangible Asset – Note 6:   Mr. Norris Pierre said he had 
two questions on the balance sheet; there is an item 
called intangible asset which is governed by IFRS 38 and 
IFRS 36 that speaks to the impairment of such asset.  He 
enquired about how the calculation was done, what 
were the assumptions used to carry the intangible asset 
at that value and whether it was appropriate to write o� 
that intangible asset over ten years given that the dyna-
mism of the software industry.  The Chairman called on 
VENTURE’s Accounting Manager to respond to the 
concern of the member.  In response to the member, Ms. 
Mollineau said that the management �nding was that 
the economic useful life was indeed ten years.  Further, 
she said that she agreed computer equipment could be 
written o� over a shorter period so it does not mean the 
useful life could not be revised and the treatment was in 
accordance with the IFRS.  

12.0 BUDGET PRESENTATION
12.1 Budget Projection for 2017: The Chairman 
referred to the 2017 budget as stated on page 80 of the 
Annual Report. He reiterated the point raised by Mr. 
Winston Lakshman on the provision of $666,667 which 
would reduce the expenses.  The Chairman invited ques-
tions on the 2017 budget.

12.1.1 Co-operative Cost:  Mr. Winston Lakshman 
asked for an explanation on this item since it was 
decreased by just over half of the 2016 �gure.  The cost 
refers to the Stabilization Fund which is one-half per 
cent on shares and deposits; this year these were not as 
high as in the past.

12.1.2 Strategic Expenditure:  A member, who did not 
give his name, requested an explanation of this item.  
The Chairman said that when the strategic plan was 
done the Board realized that certain initiatives were 
considered strategic not capital, but to advance the 
organization and is only a one-time charge. 

12.1.3 Capital Budget:  Mr. Simeon Humphrey said he 
noticed that there was a signi�cant increase in this item 
and that he was aware of the construction of the Arouca 
building and requested some details for this massive 
increase without compromising any information that 
may have to do with the tendering of the building.  He 
would also like to know if there were professionals in the 
design and construction �elds who are a part of this 
Building Committee who would be overseeing expendi-
ture on this particular project. The Chairman called on 
the Secretary to the Board, Mr. Clint Mohan, who is the 
head of the Building Committee to answer the concerns.  

In responding to the member, Mr. Mohan informed the 
member that there are professionals on the Committee; 
we have C.E.P. for supervising and managing the project, 
structural and design engineers; all coming together as 
the project team.  The Chairman further informed the 
members that an artistic impression of the building 
would be placed on the website.  The answer to the 
other part of the question relates to the Arouca building 
which is estimated at $12 million dollars.

Mr. Thomas Henry asked how much of the capital 
budget was spent in 2016. The Chairman requested 
VENTURE’s Accountant, Mr. Hayden Lovell to respond 
and he said that one-third of the $9 million was to be 
spent on the start-up of the Arouca building which was 
deferred.

12.2 Approval of the 2017 Budget: The Chairman 
requested approval of the budget with the change 
deleting the investment line item for write-o� of FNCU 
in the amount of $666,667 and increasing the surplus by 
the same amount.  The Chairman moved a motion for 
approval of the budget by a show of hands. Voting in 
favour of the motion was unanimous.

13.0   ELECTION RESULTS
13.1   Credit Committee:
    No. of Votes
Dorinda Baxter   397
Wendell Mitchell   392  
Avinash Persad             289
Marina Gina Richins  223 – 1st alternate
Tricia Jones   194 – 2nd alternate
Collin Arthur   93

13.2   Supervisory Committee
    No. of Votes
Esmé Raphael   470
Norris Pierre   400
Deyson Scott   380
Kurt Belgrave   359
Jason Mohammed  351
Keegan Denny   317 - Alternate

13.3   Board of Directors:    
        No. of Votes
Clint Mohan   451  
Roger Bertrand   390
Naresh Ramoutar  331
Manchan Sonachansingh  165 -1st alternate
Richard Ramadoo  164 - 2nd alternate

13.4 DESTRUCTION OF BALLOTS: A motion for 
destruction of the physical and electronic ballots was 
moved by Mr. Kurt Belgrave and was seconded by Mr. 
Thomas Henry.  Voting in favour of the motion was 
unanimous.

14.0 RECOMMENDATIONS
14.1 Distribution of Surplus: On behalf of the Board of 
Directors, the Chairman, Mr. Charles Percy, presented 
the following recommendations:

14.1.1 Dividend: The Board of Directors recommended 
a dividend payment of three point �ve per cent (3.5%) 
on fully paid up shares, and �ve per cent (5.0%) rebate 
on interest paid on loans for the year ended December 
31, 2016. The Board further recommended that the 
dividend payment be deposited to members’ deposit 
accounts after all outstanding arrears were satis�ed.

14.1.1.1 Mr. Thomas Henry suggested that the board 
should have a projected plan for dividend payment at 
the end of the year, together with the actions to achieve 
the plan and this should be done for 2017.  The Chair-
man responded by informing the members that we did 
very well against budget. However because of asset 
impairment, the Board took a decision to deal with that 
impairment and correct it in the shortest possible time.  
There is the criterion that after the payment of dividend 
institutional capital must not be less than eight per cent 
(8.0%). If we had not made the provision, the situation 
would be di�erent; but in the interest of being prudent 
and trying to reach the one hundred per cent (100.0%) 
next year and hopefully close the gap by the end of 
2017; both on the institutional capital and loan loss 
provisioning.  Mr. Henry stressed that if the plan for 
dividend payment was unknown, the Society would end 
up in the same situation at the end of 2017. 

14.1.1.2 Voting in favour of the recommendation was 
accepted by the majority of members. There were two 
against and no abstentions. 

14.1.2 Common Good: The Board of Directors recom-
mended an allocation of $200,000 to the Common 
Good Fund to assist schools, sporting endeavours and 
community groups. The recommendation was accepted 
unanimously.

14.1.3 Children’s Foundation: The Board recom-
mended an allocation of $100,000 toward the VENTURE 
Children’s Foundation. The recommendation was 
accepted unanimously.

15.0 RESOLUTIONS
15.1   Appointment of Auditors: The Board of Directors 
recommended the �rm BDO as Auditors for the period 
January 01, 2017 to December 31, 2017. There were no 
negative votes or abstentions. The recommendation 
was therefore carried unanimously.

15.2   Potential Bad Debt Write-o�:  
The resolution was withdrawn.

16.0 OTHER BUSINESS
16.1 SUGGESTIONS AND PROPOSALS: Mr. Thomas 
Henry said to the Chairman that he would like to see the 
suggestions and proposals made at these meetings 
implemented.  Further, he would like to propose that 
the Board examines the recommendations and evalua-
tions made by members and within six (6) months we 
should have a statement made available to the mem-
bership at all branches. 

17.0 VOTE OF THANKS
17.1 Mr. Lionel Sookoo thanked Almighty God for bring-
ing us here and taking us home safely. He specially 
thanked the President for conducting the meeting in a 
professional manner, the management and sta� for 
their hard and smart work, CUNA Caribbean Insurance 
Company Limited, the Co-operative O�cers for their 
continued guidance, KPMG Chartered Accountants, the 
audio and video team for their fantastic job, manage-
ment and sta� of Center Pointe Mall, the caterers for an 
enjoyable meal and being punctual, members, the 
Credit Unions most cherished assets and the Board and 
Committees for taking time o� their busy schedules to 
attend the Annual General Meeting.  He then wished 
everyone a safe journey home.

17.0 CLOSE OF MEETING
17.1 There being no further business to discuss, Chair-
man Charles Percy thanked the members for attending 
the meeting and closed the meeting at 10:35 p.m. 

 
Respectfully submitted

Clint Mohan
Secretary to the Board
June 22, 2017

The Annual General Meeting of VENTURE Credit 
Union Co-operative Society Limited was held on 
Thursday, March 23, 2017 at the Main Auditorium, 
Center Pointe Mall, Ramsaran Street, Chaguanas.

1.0 CALL TO ORDER
1.1 1st Credential Report
A Credential Report, undertaken at 5:00 p.m., revealed 
that two hundred and eighty-three (283) members and 
eighteen (18) guests totaling three hundred and one 
(301) persons were in attendance. 

1.2 Start of Meeting
The President, Mr. Charles Percy, called the meeting to 
order at 5:03 p.m., with the recitation of the Credit Union 
Prayer, after which the National Anthem was played.  
One minute of silence was observed for departed mem-
bers.

2.0 NOTICE CONVENING THE MEETING
2.1 The Notice and Agenda of the Annual General Meet-
ing was read by the Assistant Secretary, Mr. Gabriel 
O’Brien.

3.0 ADOPTION OF STANDING ORDERS
3.1 The Standing Orders, as stated on page 7, were taken 
as read and unanimously adopted on a motion by the 
Assistant Secretary, Mr. Gabriel O’Brien and was second-
ed by Mr. Manchan Sonachansingh.

4.0 INTRODUCTION OF BOARD OF DIRECTORS AND 
COMMITTEE MEMBERS
4.1 Executive:  Mr. Charles Percy – President, Mr. Roger 
Bertrand – Vice President, Mr. Clint Mohan – Secretary, 
and Mr. Gabriel O’Brien – Assistant Secretary.

4.1.1 Other Directors:  Miss Tracey Elcock, Miss Cindy 
Raphael, Mr. Lionel Sookoo, Mr. Cole Patrick and Mr. 
Naresh Ramoutar.  Mr. Ramoutar replaced Mr. Desmond 
E Baxter, who passed away in May 2016.

5.0 PRESIDENT’S WELCOME ADDRESS
5.1 The President, Mr. Charles Percy, welcomed the 
representatives from the Co-operative Division in the 
Ministry of Labour and Small Enterprise Development, 
Rolley Data Systems Ltd., who would be handling the 
electronic voting system and the Assistant Manager of 
KPMG, Miss Vanessa Pariag-Singh. 

Mr. Percy, in his opening comments said that he was 
always very happy to be here at this AGM to be able to 
share with you how our organization was able to 
perform over the last year, and to give you an insight to 
what the future holds, as well as to solicit your contribu-
tion and support to make this Credit Union even better.

then asked what standard should be followed for the 
provision of bad debt.  The Chairman drew his attention 
to the middle of Page 12 with reference to WOCCU.

Mr. Hollis Williams suggested making reference to 
Bye-law 16 that a workshop should be conducted with 
speci�c reference to 16(b) to educate members to 
receive guidance on how to apply for a loan.  In respond-
ing to Mr. Williams, the Chairman said that the Education 
Committee had a few seminars on �nancial planning, 
managing small business, in line with your suggestion.  
He said that the economy has turned sour and those 
members are having di�culty in meeting their commit-
ment to the Credit Union.

 
7.3.4 Returning O�cer:  We took the suggestion of Mr. 
Thomas Henry to have an independent person to handle 
the elections.  We have sourced an independent individ-
ual other than a Board or Committee member to 
perform the duties of a Returning O�cer for the 
elections.

7.3.5 Arouca Building:  Mr. Stanley Jones asked the 
Chairman if he could give the members an idea when 
the complex will be �nished. He also had another ques-
tion leading to that on Page 4, the members are at the 
top and I quote you.  You said “We have to be more 
e�cient to our member service system”.  He commend-
ed the sta� and the security service.  However he wanted 
to know if the Couva and San Fernando branches are the 

children and the Arouca Branch is the step-child.  He 
complimented the security and sta� at the Arouca 
Branch.  The Chairman in responding to the member 
said that a decision was taken to go ahead with the 
building and by next year around this time we would be 
able to move in.  We have outgrown that facility and we 
are even looking at renting another building to service 
loans.  We have not been able to acquire a suitable place 
in the area.  I do not want you to feel that we are treating 
Arouca as a step-child because that is not the intent.

Mr. Derwyn Rudolfo said he agreed with everything the 
previous member said since he does his business at the 
Arouca branch.  He felt the situation remained the same 
and would like to know what happens between now and 
when the building is ready, particularly with regard to 
loans.  He described a situation of having to sit for three 
hours before he could see a Loan O�cer and there were 
other members before me who said they had to wait 
longer, and when you meet with the Loan O�cer it is 
another hour.  He suggested that in the interim, you 
have to try to make it easier for the members of Arouca 
because it is really burdensome and he said it “with love.”  

He said,  having said all of that, he would stick his neck 
out for the sta� because they are very accommodating 
and they know their work.  The Chairman in his response 
said that the management hears you and we would do 
our best to try and close the gap.

A member, who did not give his name, said he lived in 
the Port of Spain area and asked if VENTURE was think-
ing about bringing a branch in Port of Spain.  The Chair-
man in response said that VENTURE did an analysis of all 
the areas in the country where we should put a branch 
and the Port of Spain area is on our radar and we are 
actively looking at that and we want to do it well when 
we decide to do it.

Mr. Trevor Rogers said to the Chairman that he 
mentioned last year that a lot of money was coming into 
the Credit Union and he sees that this is continuing and 
asked if VENTURE is doing anything to stem this in�ow 
since this is eating away at our dividends.  In responding 
to the member, the Chairman said that certain measures 
have been put in place and we have limited the amount 
of money one member could bring in per year.  However 
for the regular member who is a salaried saver, we have 
not limited their contribution to the Credit Union.   If we 
had not put those measures in place, the situation would 
have been signi�cantly worse.

STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.
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 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.
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 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017

27
STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



ANNUAL
REPORT2017

Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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Modi�ed Amendment Proposal
1. (a) in these Bye-laws, unless the context otherwise  
 requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.     The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.    “The Board” means the Board of Directors.
iv.    “Meeting of the Society” means any General Meeting  
 or any meeting of the Board or of the Credit, 
 Supervisory or Education Committee.
v.   “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi. “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii.  An “O�cer” means the holder of an elected o�ce on  
 the Board, Supervisory Committee, Credit Committee  
 or any other person appointed by the Board.
ix.  Wherever in these Bye-laws a Special Majority includes  
 a fraction of a person, the fraction shall be considered  
 a person.
x.     A member in “Good Financial Standing” is a member  
 who is not delinquent.
xi.   The word “kindred” means any Secondary Body (e.g. 
 The CCULTT, The TTCUDIF, The CFF) or a Credit Union  
 Co-operative Society Limited.
xii.  A “Delinquent Member” is a member who is in default  
 of payments of money when due.
xiii.   “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees as  
 set out in these Bye-laws.

Voting
Headcount - 100; For  - 88; Against – 2; Abstained - 2

The motion was carried.

Section 3 (a) (ii)
 Proposed Amendment 
3.  The objects of the Society shall be:
 (ii) to provide loans to members, in accordance with  
 the Loan Policy, for  provident and/or productive  
 purposes.

Discussion
There were no amendments recommended to this Bye-law.
 Voting
Headcount – 100; For – 87; Against  - 8; Abstained  - 5

The motion was carried.

Section 4 (b) and (c)
Proposed Amendment
(b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.

(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance himself but  
 he may do so by his parent or guardian.  A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Discussion
The following suggestion was noted:
Delete “himself but he may do so by his parent or guardian” 
and insert a full stop after “acquittance”.  

Modi�ed Amendment Proposal
 (b) A person under the age of eighteen (18) years may be  
 subject to the intentions expressed in subsection (a), (c)  
 and (d) hereunder be a full member of the Society.
(c) No member under the age of eighteen (18) years may  
 execute any instrument or any acquittance. A member  
 under the age of eighteen (18) shall not have any  
 voting rights.

Voting
Headcount – 98; For – 87; Against – 1; Abstained -  1

The motion was carried.

Section 5
Proposed Amendment
5. A member may withdraw all of his shares once these  
 shares are not pledged as security for credit facilities in  
 his/her name or for another member as a guarantor or  
 co-borrower.

Discussion
The following suggestion was noted:
Delete “/her” because “his” means “her” as stated in the 
Interpretation.

Modi�ed Amendment Proposal
A member may withdraw all of his shares once these shares 
are not pledged as security for credit facilities in his name or 
for another member as a guarantor or co-borrower.

Voting
Headcount – 98; For – 89; Against – 0; Abstained - 1

The motion was carried.

Section 7 (a)
Proposed Amendment 
Every member of the Society shall in writing under his 
hand and attested by two witnesses and delivered to 
the Society during his lifetime nominate any one person 
or persons to whom or to whose credit the shares or 
interest or the value of such shares or interest, may in 
the event of his death be paid or transferred.

A member may from time to time revoke or vary such 
nomination in writing under his hand similarly attested 
and delivered.  All such nominations, revocations or 
validations shall be recorded in the register of members.

Voting
Headcount – 98; For – 78; Against – 6; Abstained - 0

The motion was carried.

Section 11 (a)
Proposed Amendment
11.  (a)  A member may, except while a borrower or   
 endorser or a guarantor on any loan due to the   
 Society, transfer his unencumbered shares to   
 another member or to a person accepted by the  
 Society for membership.

Discussion
The following suggestion was noted:
Delete “except while a borrower, an endorser or a 
guarantor on any loan due to the Society,”
  
Modi�ed Amendment Proposal
11. (a) A member may transfer his unencumbered   
 shares to another member or to a person accepted  
 by the Society for membership.

Voting
Headcount – 103; For  - 82; Against – 0; Abstained - 2

The motion was carried.

Section 13 (e)
Proposed Amendment
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments or securities as determined by the Board.

Discussion
The following suggestion was noted:
Delete “or securities”

Modi�ed Amendment Proposal
13.  (e) The Society may introduce saving instruments  
 and a member may deposit money in such instru- 
 ments as determined by the Board.

Voting
Headcount -100; For – 83; Against – 1; Abstained -  1

The motion was carried.

Section 15 (a)
Proposed Amendment
15. (a) Every member shall be provided with statement  
 of accounts, in electronic or print format, details of  
 all his shares, loans and other products inclusive of  
 transactions during the  reported period.  Money  
 paid over the counter on shares, deposits, repay- 
 ment of loans, interest, etc., shall be evidenced by  
 receipt and a corresponding entry on the member’s  
 account.

Discussion
The following suggestion was noted:
 After ‘provided’, insert “on a quarterly basis or on  
 request”
 The frequency of statements should be identi�ed.
 Delete “or her”.

Modi�ed Amendment Proposal
15.  (a) Every member shall be provided, on a quarterly  
 basis or on request, with statement of accounts, in  
 electronic or print format, details of all his shares,  
 loans and other products inclusive of transactions  
 during the reported period. Money paid over the  
 counter on shares, deposits, repayment of loans,  
 interest, etc., shall be evidenced by receipt and a  
 corresponding entry on the member’s account.

Voting
Headcount – 103; For  - 100; Against  - 0; Abstained  - 0

The motion was carried.

Section 16 (a)
Modi�ed Amendment Proposal
16. (a) The Society shall make loans exclusively to its 
members, in accordance with the Society’s Loan Policy, 
and solely for a provident or productive purpose in 
accordance with the Co-operative Societies Act, Chapter 
81:03.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 102; For  - 94; Against – 0; Abstained - 2
The motion was carried.

Proposed Amendment
Section 16. (d)
16.  (d) Delete this section of the Bye-law.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 105; For  - 15; Against – 72; Abstained - 0

The motion was defeated.

Section 16. (f)
Proposed Amendment
16.  (f ) No member whilst indebted to the Society or  
 whilst continuing to be liable as an endorser or   
 guarantor for another member, may withdraw any  
 money or portion of money paid in on his shares or  
 deposits so as to leave to his credit in the Society on  
 such shares and deposit a sum which is less than  
 that owing by such member personally or less than  
 the sum that is the subject of the endorsement or  
 guarantee except with the written approval of the  
 Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It seems that the Board can overrule the Bye-laws.
 Members must understand shares or deposits used  
 as collateral are not available to them until the loan  
 is fully repaid.
 What is the purpose of putting money on deposits  
 and you cannot withdraw it?
 This Bye-law gives the Board discretionary authori 
 ty to allow a member to go into the encumbered  
 shares.

Bye-law 16 (f ) was withdrawn and it will be redrafted.  It 
must be made clear to members that they cannot access 
the collateral until the loan is fully repaid.

Section 24
Proposed Amendment
24. If within one hour of the time �xed for any Board or  
 Committee meeting the members present are not  
 su�cient to form a quorum, the meeting may be  
 adjourned by those present to an agreed day in the  
 following week and all members shall be noti�ed  
 accordingly.  The decision about the adjourned   
 meeting shall be �nal irrespective of the number of  
 members present.

Discussion
The following suggestions were noted:
 The meeting should be adjourned to a fortnight.
 Members who are present via electronic means  
 should be included.
 It should be “of the adjourned meeting” instead of  
 “about the adjourned meeting”.
 Delete “the meeting may be adjourned by” and  
 include after “those present”, the words “shall make  
 a decision to adjourn the meeting within a   
 fortnight”.

Modi�ed Amendment Proposal
24. If within thirty minutes of the time �xed for any  
 Board or Committee meeting the members   
 present, including those via electronic means, are  
 not su�cient to form a quorum, those present shall  
 make a decision to adjourn the meeting within a  
 fortnight and all members shall be noti�ed accord- 
 ingly.  The decision of the adjourned meeting   
 shall be �nal irrespective of the number of mem- 
 bers present.

Voting
Headcount – 74; For – 70; Against – 1; Abstained - 0

The motion was carried.
 
The meeting was suspended for lunch at 12:40 p.m. and 
resumed at 1:05 p.m.

Section 27
Proposed Amendment
27. All transactions of the Society with its members and  
 all information respecting their personal a�airs   
 shall be held in strictest con�dence by all the mem- 
 bers of the Board, Committees and Employees of  
 the Society.  To that e�ect an oath of secrecy docu- 
 ment should be signed by all members of the   
 Board, Committees and Employees of the Society.  

Discussion
The following suggestions were noted:
 Alternates should also sign oath of secrecy
 It should be oath of con�dentiality
 It should be subject to statutory requirements
 Those in breach of that oath should be subject to  
 disciplinary action

Modi�ed Amendment Proposal
27. All transactions of the Society with its members and 

all information respecting their personal a�airs 
shall be held in strictest con�dence by all the mem-

bers and alternate members of the Board, Commit-
tees and Employees of the Society, subject to statu-
tory requirements.  To that e�ect an oath of con�-
dentiality document should be signed by all mem-
bers and Alternate members of the Board, Commit-
tees and Employees of the Society. Those in breach 
of such oath shall be subject to disciplinary action.

Voting
Headcount – 73; For – 69; Against – 0; Abstained - 0

The motion was carried.

Section 29 (d)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(d) is convicted of any criminal o�ence.

Discussion
The following suggestions were noted:
 Under the laws of Trinidad and Tobago there are  
 criminal o�ences that do not include dishonesty.
 One should not take action on a member because  
 he is being charged; there must be a hearing and he  
 has to be proven guilty.

 Bye-law 29 (d) was withdrawn.

Section 29 (e), (f), (g) (h)
Proposed Amendment
29. A Board or Committee member shall cease to hold  
 o�ce if he:
(e) accepts a position of paid employment with the  
 Society.
(f ) becomes delinquent in loan repayment and there 
 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Discussion
The following suggestions/responses were noted:
 It should be if he deliberately misleads the Society.
 Intentionally is the same as deliberately.

Modi�ed Amendment Proposal
29. A Board or Committee member shall cease to hold  
 o�ce if he:
 (e) accepts a position of paid employment with  
 the Society.
(f ) becomes delinquent in loan repayment and there- 

 fore shall not be eligible to represent the Society at  
 any forum whatsoever while being delinquent.
(g) assumes paid employment in a kindred 
 organization.
(h) has intentionally misled the Society by pro�ering  
 false information, through documentary evidence  
 to the Society for the procurement of a loan.

Voting
Headcount – 77; For – 72; Against – 0; Abstained -  0

The motion was carried.

Proposed Amendment
Section 30 (b)
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee.

Discussion
The following suggestion was noted:
 The word “concurrently” should be included at the  
 end of the sentence.

Modi�ed Amendment Proposal
30. (b) No member of the Board shall be permitted to  
 serve on the Credit Committee or Supervisory   
 Committee concurrently.

Voting
Headcount – 77; For – 67; Against – 0; Abstained - 0

The motion was carried.

Section 30 ( c )
Proposed Amendment
30  (c). Members of the Board shall serve a maximum  
 of three (3) consecutive terms after which they will  
 be required to take a sabbatical for at least one (1)  
 year from the Board and all Statutory Committees.

Discussion
The following suggestions/questions/responses were 
noted:
 Term limits should apply to the President only and  
 not the entire Board.
 Were there dissenting views when this matter was  
 voted on by the Board?
 Yes, there were dissenting views but the decision  
 was taken by majority vote.
 Is there a written explanation from dissenting   
 members?
 Written explanations are not requested from

dissenting members when matters are put to 
the vote; decisions are taken by majority vote.

MINUTES OF THE ADJOURNED SPECIAL GENERAL 
MEETING OF VENTURE CREDIT UNION CO-OPERA-
TIVE SOCIETY LIMITED HELD ON MONDAY, DECEMBER 
11, 2017 AT THE HOLY FAITH CONVENT AUDITORIUM, 
NO. 121-125 SOUTHERN MAIN ROAD, COUVA

1.0 COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 5:00 p.m. The National Anthem was played, 
after which the Credit Union Prayer was recited. 
One-minute silence was observed for departed mem-
bers, in particular, Ms. Kathleen Warner who was a 
stalwart of VENTURE Credit Union.

2.0 CREDENTIAL REPORT
A Credential Report, taken at 5:00 p.m., revealed that 
�fty-three (53) members were present; therefore, the 
meeting was duly constituted.

3.0 NOTICE OF MEETING
The Notice and Agenda of the Adjourned Special Gener-
al Meeting was read by the Secretary, Ms. Tracey Elcock.

4.0 ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and, on 
a motion by Mr. Manchan Sonachansingh and seconded 
by Mr. Richard Romany, were unanimously adopted by 
the meeting.

5.0 ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Deborah-Ann Scott, Ms. Charlene Mylan, Ms. 
Arlene Brathwaite, Ms. Susan Adam and Mr. Randy Dial - 
o�cers of the Cooperative Division, Ministry of Labour 
and Small Enterprise Development. 

6.0 PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Adjourned Special General Meeting.  

He revealed that the Board observed that the gover-
nance of the Credit Union should be kept up-to-date 
with the size and complexity of the organization.  In that 
regard, the Society has to review its policies and proce-
dures as well as the organization’s structure and its 
Bye-laws to make sure that they better �t the new large 
and sophisticated VENTURE Credit Union. 

7.0 AMENDMENT OF BYE-LAWS
Section 37 (b)
Proposed Amendment
37.  (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Discussion
There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
37. (b) to appoint the management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees.

Voting
 Headcount – 74;   For – 61; Against – 0; Abstained - 0
            
The motion was carried.

Section 37 (n) 
Proposed Amendment
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Discussion
Mr. Kawal Maharaj enquired whether there is a cap or if 
VENTURE Credit Union will have control over payments 
to these secondary bodies.  Ms. Esmé Raphael informed 
the meeting that there was a �xed fee for league dues 
for credit unions in the various categories: small, 
medium and large.  The Chairman added that the fees 
are nominal for each of the secondary bodies.

There were no amendments recommended to this 
Bye-law.

Modi�ed Amendment Proposal
(n) A membership fee will be deducted to cover the  
 cost of dues to secondary bodies and deducted  
 from the members’ annual dividend entitlement.

Voting
Headcount - 76; For – 61; Against 2; Abstained - 0
            
The motion was carried.

Section 39 (d) (i)
Proposed Amendment
39. The duties of the Treasurer shall be:
 (d) to serve as the Chief Executive O�cer of the  
  Credit union under the direction of the 
  Board of Directors.

 (i) Within ten (10) working days after the close of  
  each month’s business he shall have prepared a  
  balance sheet and other �nancial statements as  
  the Board may require, showing the state of the  
  Society’s business.  The said balance sheet shall 

be posted in a conspicuous place in the o�ce of the 
Society where it shall remain until replaced by that of 
the succeeding month.
  
Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 78; For – 69; Against – 0; Abstained – 0

The motion was carried.

Section 42 
Proposed Amendment
42. The Credit Committee shall have the general super- 
 vision of all loans to members.  Applications for  
 loans shall be on the prescribed form, in accor-  
 dance with the Loan Policy.  All applications shall  
 set forth the purpose for which the loan is desired,  
 the security if any o�ered and such other evidentiary  
 data as may be required.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 79; For – 70; Against – 0; Abstained - 0

The motion was carried.

Section 43 
Proposed Amendment
43. The Committee shall consist of �ve (5) members 

 elected by the members at the Annual General 
Meeting.  At the �rst Annual General Meeting after 
the coming into force of this Bye-law, the three 
members (3) who shall have been elected to the 
Committee with the highest number of votes shall 
serve for a period of two (2) years while the remain-
ing two (2) members shall serve for a period of one 
(1) year.  Thereafter, all members elected shall serve 
for a period of two (2) years unless a member is 
elected to serve the unexpired term of a member.  A 
Chairman and a Secretary shall be chosen by and 
from the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve on the Board of Directors or Superviso-
ry Committee.

Discussion
The following suggestions were accepted and noted:
 Delete the second sentence which refers to the  
 inaugural meeting of VENTURE
 Credit Union, and begin the next sentence with “All  
 members…”
 In the last line, insert “concurrently” after “serve”.

Modi�ed Amendment Proposal
43 The Committee shall consist of �ve (5) members 

elected by the members at the Annual General 
Meeting.  All members elected shall serve for a 
period of two (2) years unless a member is elected 
to serve the unexpired term of a member.  A Chair-
man and a Secretary shall be chosen by and from 
the Committee at their �rst meeting after each 
Annual General Meeting. The Secretary shall 
prepare and keep a full and correct record of all 
decisions and actions taken by the Committee.  No 
member of the Credit Committee shall be permit-
ted to serve concurrently on the Board of Directors 
or Supervisory Committee.

Voting
Headcount – 79; For – 72; Against – 0; Abstained - 0

This motion is carried.

Section 46 
Proposed Amendment
46 The Committee shall submit a report on its 
 activities to the Board at least quarterly.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 86; For – 75; Against – 0; Abstained – 0

The motion was carried.

Section 48
Proposed Amendment
48.  The CEO may appoint Loan O�cers who will 

operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is disapproved by a 
loan o�cer may appeal such action to the Credit 
Committee.

Discussion
The following suggestions/observations/responses 
were noted:
 In the �rst line, change “CEO” to “Management”   
 because that may encourage fraudulent action.
 Delete the last sentence because the Credit   
 Committee is responsible for granting loans; not  
 the Loan O�cer. 
 The Credit Committee is an autonomous body   
 elected by the members and loans should always  
 be submitted to the Credit Committee for approval. 
 The Loan O�cer should not be saying “no” to a   
 member; let the Credit Committee decide whether  
 the member is entitled to the loan or not.
 The Act clearly states the Credit Committee or the  
 Board shall grant loans.  It does not say the Loan  
 O�cer shall grant loans.
 The member probably does not know that he can  
 appeal to the Credit Committee.
 It is not fair to the membership to include that   
 sentence.
 The member has a right to appeal to the Credit   
 Committee; and let the Credit Committee do its job.
 The Board is trying to balance the workload of the  
 Credit Committee whilst honouring the rights of  
 the member.
 It states very clearly that members have the right to  
 appeal.  That sentence was already in the Bye-law  
 and it worked.
 State the Loan O�cer may recommend to the   
 Credit Committee.
 This is a voluntary organization and the goodwill of  
 the persons who come forward should not be   
 abused.
 It should read: “A member whose application is not  
 recommended by a Loan o�cer may appeal such  
 action to the Credit Committee”.

Modi�ed Amendment Proposal
48.  The Management may appoint Loan O�cers who 

will operate within the limits of the Loan Policy as 
approved by the Board.  All actions taken on loan 
applications by a loan o�cer shall be represented 
monthly to the Credit Committee.

A member whose application is not recommended 
by a loan o�cer may appeal such action to the 
Credit Committee.

The last sentence of the Bye-law will be placed predomi-
nantly on the loan application form.

Voting
Headcount – 82; For – 66; Against – 7; Abstained - 0

The motion was carried.

Section 50 (d)
Proposed Amendment
50.  The Supervisory Committee shall:
(d) attest (at least one (1) member) the monthly state-
ment prepared by the Chief Executive O�cer of the 
Society. 

Discussion
The following suggestion was noted:
 It should read: 
 “(d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society”.

Modi�ed Amendment Proposal
50  The Supervisory Committee shall:
 (d) attest (at least one (1) member) the duly   
 prepared monthly �nancial statement 
 of the Society.

Voting
Headcount – 82; For – 73; Against – 2; Abstained - 0

The motion was carried.

Section 51
Proposed Amendment
The Board may at its �rst meeting after the Annual 
General Meeting appoint a Committee to be known as 
the Education Committee.  This Committee shall be in 
charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by  
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate   
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other duties that may be assigned  
 from time to time by the Board.

Discussion
The following suggestion was noted:
 In (vi) insert “relevant” before duties.

Section 51
Modi�ed Amendment Proposal
51.  The Board may at its �rst meeting after the Annual  
 General Meeting appoint a Committee to be known  
 as the Education Committee.  This Committee shall  
 be in charge of Education and Community Outreach.

The Education Committee shall:
i. Assist in the dissemination of information to 
 members on the products and services o�ered by 
 the Society.
ii. Induct new members.
iii. Use its best endeavours generally to stimulate 
 interest in the Society and the Co-operative 
 Movement.
iv. Keep members informed on Co-operative 
 philosophy, related topics and other related   
 matters of general good to the membership 
 at large.
v. Assist in the development of members to 
 participate fully in the business of the Society.
vi. Carry out any other relevant duties that may be  
 assigned from time to time by the Board.

Voting
Headcount – 82; For – 77; Against – 0; Abstained - 0

The motion was carried.

Section 58
Proposed Amendment
58. Out of the net surplus of the Society, at least 10 

percent shall be credited to the Reserve Fund.  
From the remaining net surplus the General Meet-
ing shall have power to order the following 
payments:

(a) a dividend on shares from surplus or accumulat-
ed net undivided surplus remaining after statutory 
reserves have been set aside.

(b)  a refund on interest paid by members.  Such refund 
shall be applied �rst to outstanding interest and 
then to principal on loans in good standing.  If 
however, the loan balance has been liquidated 
such refund shall be credited to the member’s 
share account.

(c)  the balance of the net surplus may be used at the 

discretion of the General Meeting for the constitu-
tion of a Special Reserve Fund, Education Fund, 
Common Good Fund, Building Fund or any other 
fund or carried forward to the succeeding year.

Discussion
There were no amendments recommended to this 
Bye-law.

Voting
Headcount – 90; For – 82; Against – 0; Abstained – 0

The Chairman thanked members for the rich engage-
ment throughout the meetings to amend the Bye-laws.

8.0 VOTE OF THANKS
Director Gabriel O’Brien thanked the President for the 
manner in which he conducted the meeting; members 
for their contributions; the Principal of Holy Faith 
Convent, Couva, for allowing use of the Auditorium; the 
Cooperative O�cers, namely, Ms. Deborah-Ann Scott, 
Ms. Charlene Mylan, Ms. Arlene Brathwaite, Miss Susan 
Adam and Mr. Randy Dial for their guidance; the sta� of 
VENTURE Credit Union, the sound crew and the caterers. 

He informed the meeting that the proposed date of the 
Annual General Meeting is Thursday April 12, 2018.

Director O’Brien wished everyone a Happy and Holy 
Christmas, a productive New Year and a safe journey 
home.

9.0 CONCLUSION
There being no further business to discuss, the meeting 
ended at 6:40 p.m.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

December 28, 2017

MINUTES OF THE SPECIAL GENERAL MEETING OF 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY 
LIMITED HELD ON SATURDAY, NOVEMBER 25, 2017 AT 
THE HOLY FAITH CONVENT AUDITORIUM, NO, 121-125 
SOUTHERN MAIN ROAD, COUVA

1.0  COMMENCEMENT
The President, Mr. Roger Bertrand, called the meeting to 
order at 9:00 a.m., The National Anthem was played, 
after which the Credit Union Prayer, was recited. 

2.0  CREDENTIAL REPORT
A Credential Report, taken at 9:00 a.m., revealed that 
�fty-six (56) members were registered and present; 
therefore, the meeting was duly constituted.

3.0  NOTICE OF MEETING
The Notice and Agenda of the Special General Meeting 
was read by the Secretary, Ms. Tracey Elcock.

4.0  ADOPTION OF STANDING ORDERS
The Standing Orders were read by the Chairman and 
unanimously adopted on a motion moved by Mr. Kurt 
Belgrave and seconded by Mr. Manchan Sonachansingh.

5.0  ACKNOWLEDGEMENT OF GUESTS
The Chairman acknowledged the specially invited 
guests: Ms. Charlene Mylan, Ms. Deborah-Ann Scott, Ms. 
Susan Adam and Mr. Randy Dial - o�cers of the Cooper-
ative Division, Ministry of Labour and Small Enterprise 
Development. 

6.0  PRESIDENT’S WELCOME REMARKS
The President, Mr. Roger Bertrand, welcomed everyone 
to the Special General Meeting.  

He noted that with the growth of VENTURE Credit 
Union, its operations are becoming more complex; 
therefore, the Board continues to develop new policies.  

Mr. Bertrand indicated the Board recognized the impor-
tance of the Strategic Plan which gives high priority to 
governance and the attendant full review of the 
Bye-laws.

He informed the meeting that the proposed changes to 
the Bye-laws would mainly do the following:

 Improve decision-making within the    
 sanctioned governance framework.
 Align the Bye-law to the new organizational   
 structure.
 Re-emphasize strict compliance with Board-ap  
 proved policies, especially the Loan Policy and the  
 Governance Policy.
 Ensure that the Society is compliant with the laws  
 of Trinidad and Tobago.

 Improve the separation of duties and protect the  
 independence of the Society.
 Improve the reporting arrangements within the  
 Society.

7.0 AMENDMENT OF BYE-LAWS
Section 1(a)
Proposed Amendment
1.  (a) in these Bye-laws, unless the context   
 otherwise requires:-
i.     The “Commissioner” means the Commissioner for  
 Co-operative Development.
ii.    The words “he”, “his” and “him” shall also mean “she”,  
 “hers” and “her”.
iii.   “The Board” means the Board of Directors
iv.   “Meeting of the Society” means any General   
 Meeting or any meeting of the Board or of the   
 Credit, Supervisory or Education Committee.
v.    “The Act” means the Co-operative Societies Act,  
 Chapter 81:03 and any amendments thereto.
vi.   “The Regulations” mean the Co-operative Societies  
 Regulations 1971 and any amendments thereto.
vii.  “The Society” means the VENTURE Credit Union  
 Co-operative Society Limited.
viii. An “O�cer” means the holder of an elected o�ce  
 on the Board, Supervisory Committee, Credit   
 Committee or any other person appointed 
 by the Board.
ix.  Wherever in these Bye-laws a Special Majority   
 includes a fraction of a person, the fraction shall be  
 considered a person.
x.  A member in “Good Financial Standing” is a   
 member who is neither delinquent nor inactive  
 (dormant).
xi. The word “kindred” means any Secondary Body  
 (egs. The CCULTT, The TTCUDIF, The CFF) or a Credit  
 Union Co-operative Society Limited.
xii. A “Delinquent Member” is a member who is in   
 default of payments of money when due.
xiii. “Vacancy” means when a member demits o�ce by  
 reason of resignation, expulsion, in�rmity, insanity,  
 death or by declaration of the Board/Committees  
 as set out in these Bye-laws.

Discussion
The following suggestions emanated from the 
discussions: 
 State what is meant by “inactive (dormant)”
 Delete the word “dormant”
 Change “neither” to “not”
 Insert a full stop after the word “delinquent”.

 Two-thirds count on the Board should be main-  
 tained so that experienced persons are not lost.
 What provision is put in place for succession   
 planning?
 Term limits do not work in �nancial organizations:  
 “thie�ng” tends to step in.
 There are other Credit Unions that have “term limits  
 in their Bye-laws.
 To accept term limits, there must be an active   
 educated membership.
 In the past, this Credit Union has not done enough  
 to encourage members to be involved in their own  
 business.

Modi�ed Amendment Proposal
30.  (c). Members of the Board shall serve a maximum 
of three (3) consecutive terms after which they will be 
required to take a sabbatical for at least one (1) year from 
the Board and all Statutory Committees.

Voting
Headcount – 74; For – 34; Against – 27; Abstained - 5

The motion was defeated.

Section 32 (b)
Proposed Amendment
32.  (b) If the Society has employed a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Discussion
The following suggestions/questions/responses were 
noted:
 It should read: “Should the Society employ a Chief  
 Executive O�cer, …”
 Are there job speci�cations for the Chief Executive  
 O�cer?
 There is a job description for the Chief Executive  
 O�cer and there are some new functions that did  
 not exist before. There are also some senior mana- 
 gerial posts that did not exist before.

Modi�ed Amendment Proposal
32.  (b) Should the Society employ a Chief Executive  
 O�cer, he may perform the duties as Treasurer of  
 the Society and he may also perform the functions  
 as Secretary.  The Chief Executive O�cer shall not be  
 a member of the Board.

Voting
Headcount – 51; For – 45; Against – 1; Abstained - 1

The motion was carried.

Section 37 (b)
Proposed Amendment
37.  (b) To appoint the Management of the Society and  
 �x their compensation as well as the compensation  
 structure for the employees. 

Discussion
The following suggestions/questions/responses were 
noted:
 Let the Chief Executive O�cer appoint the Manage- 
 ment on behalf of the Board because he is not a  
 member of the Board.
 The Chief Executive O�cer cannot be asked to   
 appoint the Management on behalf of the Board  
 and �x their salaries because he is not a member of  
 the Board.

Voting did not occur as the number of attendees 
dropped below �fty (50) members.

8.0 ADJOURNMENT
The Chairman thanked members for their attendance at 
the meeting.  He informed members that there was no 
longer a quorum to continue the meeting.  Accordingly, 
the meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

9.0  VOTE OF THANKS 
Director Cindy Raphael raised a Vote of Thanks on behalf 
of the Board of Directors. 

10.0   CLOSE OF MEETING 
The meeting was adjourned at 2:40 p.m. to a date to be 
�xed.

Respectfully submitted

Tracey Elcock (Ms)
Secretary to the Board of Directors

November 30, 2017
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STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 16 
meetings were held; 12 regular and 4 special.

VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT
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No. Directors Position Attendance  

 Regular Special Total

1 Roger Bertrand President 12 4 16 
2 Cole Patrick Vice President 11 4 15 

3 Tracey Elcock Secretary 12 3 15 

4 Naresh Ramoutar Asst. Secretary 11 2 13 

5 Charles Percy Director 11 2 13 
6 Gabriel O'Brien Director 11 4 15 

7 Cindy Raphael Director 9 4 13 

8 Clint Mohan Director 11 3 14 

9 Lionel Sookoo Director¹ 10 3 13 
10 Manchan Sonachansingh 1st Alt Director² 10 4 14 

11 Richard Ramadoo 2nd  Alt Director³  9 4 13 

BOARD REPORT

Outgoing - AGM 2018 Outgoing - AGM 2019* Outgoing - AGM 2020
Charles Percy  Cole Patrick  Roger Bertrand
Tracey Elcock  Gabriel O’Brien   Naresh Ramoutar
Cindy Raphael     Clint Mohan

Tenure of Directors: * The 3rd outgoing Director for AGM 2019
will be the nominee with the 4th highest
number of votes at the 2018 AGM.

Lionel Sookoo’s position as Director was 
vacated on February 15, 2018

Manchan Sonachansingh, 1st Alternate 
Director �lled the vacant position of Director 
on February 15, 2018

Richard Ramadoo, 2nd Alternate Director �lled 
the vacant position of 1st Alternate Director on 
February 15, 2018

Note:  Alternate Directors are invited to 
meetings but are not required by statute to 
attend

1.

2.

3.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

FINANCIAL HIGHLIGHTS
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TOTAL LOANS
Total Assets increased by $68M 
or 5%, mainly as a result of the 
inflow of funds to shares. 

Total Shares increased by 4%, 
whilst the loan portfolio declined 
by 5%.     
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TOTAL NET SURPLUS
Total  Revenue increased by $2M 
(1%), due to increased investment 
income, improved recovery efforts 
as well as other income.

Expenses decreased by $0.1M 
(0.2%) despite the growing staff 
complement due to prudent 
management of expenses.

Net Surplus increased by $2M (2%).

In 2017, VENTURE increased its 
Reserves and Institutional Capital
by $7M and $24M respectively; 
strengthening the CU’s financial 
structure.

The Credit Union has also continued 
to manage its expenses effectively, 
with its operating expenses/reve-
nues ratio improving by 1 
percentage point in 2017 when 
compared with 2016.
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Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President
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Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Acton Wilson
Allison Walcott
Angela Tobias
Angella Stewart
Annette Scope
Brian I�ll
Christopher Warner
Christopher Williams
Courtney Tyson
Dalchan Lall
Daphnie Simmons
Dave Cowie
Edward Joseph
Elizabeth Bunyan
Eugenia Valere - Hernandez
Fatima Mohammed
Fitzroy Wylie
Ganesh Boodhoo
George Phillip
George Spicer
Gregory Moore
Hamid Mohammed
Jack Jordan
Juliana David-Durant
Keon Birch
Krishna Rampersad

Malcolm Jones
Marcelle Wildman
Max Martin
Mc Donald Ashford
Merlyn Charkoo
Mervyn Bailey
Mervyn Mitchell
Michael Mc Dowall
Natalie Leotaud
Norman Job
Paul Arthur
Petri Petrina Antoine
Phyllis Cooper
Rambharose Ramoutar
Ramharrack Ramcharan
Sheldon Callis
Shirla George-Charles
Shirley Lawrence
Sita Ramnanansingh
Sonilal Khun Peak
Terry Ann Williams
Umrigar Wilfred
Wahid Ali
Wayne Thomas
Zulaika Jenvy
Zynool Khan

Deceased Members in 2017

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President



Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 
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continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President
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Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 

continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President
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Delinquency
In 2017, Non-Performing Loan exposure, as a percentage of 
total loans, stood at 10.8% with the Credit Union taking the 
prudent decision to increase its provision for loan loss 
balance by $24M. In 2018, through strategic and focused 
e�orts of our Collections Department, we will continue in 
our unrelenting pursuit of all outstanding loans thereby 
bringing delinquency down to more tolerable levels.

There was $40M reduction in delinquency year-on-year. The 
percentage of non-performing loans, however, did not 
re�ect a corresponding improvement since the overall loan 
balance decreased by $56M year-on-year.

Branch Performance
The majority of loans were booked at the Couva o�ce 
(56%) with contributions from San Fernando (24%) and 
Arouca (20%).

Couva
The Couva Branch remains the hub of activity for the 
majority of members’ daily transactions.

San Fernando
The San Fernando Branch continued to generate new 
business, as well as, act as a service centre for our South 
members. It has also allowed VENTURE to attract new 
membership from employees of South based businesses.

Arouca
The Arouca Branch provides us with a presence in the 
East-West corridor, allowing us to service our members 
who live and work in this area.

Total Membership
This �gure stood at 35,983 as at December 31, 2017, 
representing an addition of 3,925 new members during 
the year. The growth in membership is a testimony to the 
strong brand that the Credit Union continues to enjoy.

BOARD SUB-COMMITTEES
Based on the strategic plan and the need to stay faithful 
to its implementation, several sub-committees of the 
Board were established to ensure that su�cent focus 
was placed on the strategic initiatives of the Credit 
Union. These committees were meant to be advisory 
and to better execute its �duciary and oversight duties.

Governance Committee Report
Board Members: Roger Bertrand (Chairman), Cole 
Patrick, Naresh Ramoutar, Clint Mohan
Sta�: Ramesh Lutchman

The current strategic plan recognized that because of 
VENTURE’s rapid growth and, indeed, the need to 
sustain solid growth in the future, a priority focus had to 
be given to upgrading our governance framework as a 
result of the increase in transaction volumes, complexity 
and competition as well as the prevailing economic 
downturn.  The governance framework is de�ned as that 
set of policies, procedures, reports and controls that 
guide decision-making and direct our operations. 
Reporting relationships and responsibilities are also an 

important element of the framework and this is embod-
ied in the organizational structure.

The Board Governance sub-committee is responsible for 
developing and fostering a governance culture in 
VENTURE Credit Union that is informed by best 
practice.
The following is the status of the policies and proce-
dures on which VENTURE focused during the period:

Approved Policies  Policies in Draft
Board Governance    Human Resources
Business Conduct and Ethics Write-o�
Loans    Accounting
Procurement   Other ICT
ICT Security 

The Society’s Bye-laws also inform decision-making and 
this was comprehensively reviewed and recommended 
changes were presented for consideration and approval 
by the membership at a 2-part Special General Meeting 
held on 25, November and 11, December 2017.  All 
except two recommendations were accepted with 
modi�cations from the general membership viz. 16(d) 
and 30(c).  Bye-law 16(d) has very serious implications 
for our current loan portfolio and we will have to consid-
er resubmitting an appropriate change at the next 
opportunity.

Finally, the organization structure has undergone 
changes that are expected to e�ect increased rigour in 
the granting of loans and containment of delinquency.

Transformation Committee Report
Board Members: Cole Patrick (Chairman), Manchan 
Sonachansingh, Roger Bertrand, Clint Mohan
Sta�: Ramesh Lutchman

During the 2017 term the Transformation Committee 
met with the Management Team on seven occasions to 
review the progress made as outlined in the strategic 
plan.

The meetings focussed on the key strategic areas of 
focus for continued success as identi�ed in the strategic 
plan namely, Governance, Portfolio Quality, Operational 
Integrity and Risk Mitigation, Human Resource Capabili-
ty and Commitment, Caring and Responsible Member 
Service and Marketing and Product Development. While 
inroads have been made in many of these key areas the 

current economic environment within which we 
operate continues to be a challenge given the increase 
in competition and the depressed rates of interest 
coupled with a stagnated economy. There were a few 
key hires during the year to strengthen our human 
capital and by extension better position us to navigate 
the way forward. 

A midterm review of the strategic plan is carded for 
second quarter, 2018 where the Board, Statutory 
Committees and Management would meet to review 
the key strategic areas to determine if there is need for 
any adjustments. Following this the management team 
will develop their action plan for the 2018/2019 term to 
achieve the stated goals.

The Transformation Committee would continue to meet 
with representatives of the Management team on a 
bi-monthly basis to review and where necessary 
support their progress in executing the plans they have 
laid out to achieve our goals.

On behalf of the members of the Transformation 
Committee it was an honour for all who served on this 
Committee and we remain committed to working with 
our management team as we continue to grow from 
strength to strength.

Education Committee Report
Board Members: Gabriel O’ Brien (Chairman), Tracey 
Elcock, Cindy Raphael
Sta�: Neisha Murrell-Richardson, Rae-Anne Moore- 
Agard, Arune Maharaj, Fabrice Seenarine, 
Nicollette Bruno
Members: Sherese Chee Mook, Allyson Skinner-Walker, 
Geraldine Lewis, Charlene Mungal 

The Education Committee met on a monthly basis to 
plan and execute its calendar of activities.  During the 
period, four seminars were held, including a Financial 
Planning Seminar in Arouca, a Local Tax and Financial 
Planning Seminar in Couva and an Investment Seminar 
in San Fernando. 

Health Fairs were also successfully conducted at the 
three branches, where over two hundred (200) of our 
Members bene�tted from the services that were provid-
ed. These included Blood Glucose, Blood Pressure, 
Cholesterol and HIV testing, Vision Screening, Dental 
Check-Ups and  Sleep Diagnosis Testing.

tion occurred with loan o�cers in the branches report-
ing to Branch managers. The Credit Manager was there-
fore not formally in control of the quality of the credit 
being granted in the Credit Union

The Committee therefore advocated for a change to this 
arrangement, where every loan granted in the organiza-
tion must now be given the “stamp of approval” by the 
Credit Department before forwarding to Credit Commit-
tee. This would facilitate e�cient credit management 
and reporting. 

Loans fall into four (4) distinct categories:  On schedule; 
In Arrears; Delinquent; and Bad Debt. We found that a 
higher percentage than acceptable fell in the Arrears 
category, with some big loans falling into the Delin-
quent or Bad Debt categories. This situation is largely 
responsible for our very high delinquency position and 
needed to be systematically addressed.
 
The Committee has engaged management on the 
numerous reasons and rationales for “Loans in Arrears” 
and together have agreed on some short, medium and 
longer term strategies. Some successful initiatives 
already adopted include systematic early telephone 
follow-up and the use of �eld collections o�cers. A lot of 
e�ort is also focused on the large loans in the Delin-
quent and Bad Debt categories, with unique strategies 
being adopted based on the particular circumstance.

Overall, the credit management process has been 
enhanced with better management and monitoring. 
Additionally, a strong focus has also been placed on the 
overall documentation and �ling (both electronic and 
manual), in support of the overall improvement thrust. 
The Committee also suggested that management come 
up with a “Credit Quality Dashboard” in order to deeply 
monitor the performance of the distinct loan categories. 
Loans should then be able to show a signi�cant 
improvement in: % In Arrears; % Delinquent; % Bad 
Debt.

The Committee also advised the management that a 
clear vision and strategy for credit management needed 
to be developed and communicated openly and widely 
to the Board and Sta�.  There would certainly be a new 
organizational structure and work systems required to 
operationalize the new strategy. Management is active-
ly developing this project and the phases and durations 
of the plan would be communicated to the Board, Credit 
Committee and Sta�; so that everyone is aware and 
on-board.

This Delinquency Committee is �rst an advisory team to 
the management and then a reporting mechanism to 
the Board. We are therefore hopeful that our collabora-
tive input would redound to the continuous improve-
ment and betterment of our beloved organization.

Business Loans Committee Report 
Board Member: Manchan Sonachansingh (Chairman), 
Charles Percy
Sta�: Ramesh Lutchman, 
Neisha Murrell-Richardson, Valene Jack

The Business Loans Committee is mandated by the 
Board to review and assess business loans applications, 
in e�ect, adding an additional layer to mitigate risk 
associated with commercial lending to members. The 
Committee also provided advisory and consultative 
support for this credit function.

During the term, loans totaling $425K were recom-
mended for approval. There was the recommendation 
for restructuring of business loans totaling $18.9M. Loan 
applications of $13.0M were not recommended.

The need to give signi�cant attention to business loans 
recognizes also that negative loan performance is 
invariably attributable to loan origin. The economic 
climate accentuates the need for greater analyses and 
vigilance.

Human Resourse Committee Report
Board Members: Richard Ramadoo (Chairman), Cole 
Patrick, Gabriel O’Brien, Clint Mohan, Roger Bertrand
Sta�: Ramesh Lutchman, Krystal Mark

Following the last Annual General Meeting of VENTURE 
Credit Union in March of 2017, the Board agreed to 
establish a Human Resource Committee. The Commit-
tee was appointed in May 2017 with its mandate being 
to assist the Board in its oversight of the development of 
appropriate human resources policies and strategies 
which will provide the Society with the capability to 
achieve its short and long term business objectives. 
 
Ten (10) monthly meetings were held and the highlights 
of the HR activities during the period included the 
following:-

Review of the Performance Management Policy to 
formalize the continuous process of setting objec-
tives, assessing progress and providing on-going 
coaching and feedback to ensure employees are 
meeting their objectives and career goals.

better than other �nancial institutions. As a result, the 
objectives for �scal 2017 focused on:

The Development and Implementation of a Member 
Service Guide

Improved internal signage

Baseline surveys – Member Satisfaction Survey and 
Loans Survey

Monthly review of Comment Cards from each branch

Implementation of an Issue Log

Ninety (90) per cent of these set targets were actualized. 

Undertakings that were initiated and will continue in 
2018 are as follows:  

A review of member transactions with a view to 
reduce waiting times

Re-training of sta� to provide enhanced member 
Service 

Introduction of the Quik–V service which gives mem-
bers the opportunity to avoid waiting in line for 
deposits and loan payments

Implementation of an e�cient and e�ective commu-
nication channel for feedback from our members

The Committee, together with the o�ce will continue to 
regularly monitor existing internal challenges and 
remain committed to serving you, our members. 
We have listened to you our members!

OTHER VENTURE INITIATIVES
Children’s Foundation
The VENTURE Children’s Foundation was formed in 
October 2006 by the Board of Directors of VENTURE 
Credit Union. The Children’s Foundation aims to 
improve the lives of children through community based 
activities.

Supported by annual interest earnings from seed funds 
provided by VENTURE Credit Union, the foundation’s 
main activities are the conduct of a vacation camp 
during the mid-year school holiday and an annual 
sports day for the children of the camp.  The camp is 
held over a three-week period at three venues: 
Carapichaima, Morne Diablo, and Todd’s Road Commu-
nities.  In 2017, in order to spread the camp experience, 
the Todd’s Road Camp was replaced by the Sister’s Road 
Community. Each venue caters to approximately 
thirty-�ve (35) children.  The sports day is held at the end 
of the camp as a unifying event for the children of all the 
venues to meet, have a fun day and share their experi-
ences. This year, the Sports Day was held at the Ato 
Boldon Stadium, Couva. 
 
While the camps were originally established as music 
camps, the event was expanded to also include drama, 
art and craft, etiquette training, sport and home 
economics.  Under the supervision of Ms. Esmé Raphael, 
the leadership team consisting of Natasha Ramkissoon, 
Clint Lee, Gloria Webb, Valerie Betchel and Merle Lopez, 
works tirelessly to ensure that the experience created 
for each child is a positive, memorable and happy one.

The foundation is continuously seeking ideas to 
improve its activities and suggestions from the mem-
bership are always welcome.

Esmé Raphael Bursary
On Thursday 28, September 2017, the Campus Commit-
tee for Undergraduate Award (CCUA) ceremony was 
held at the University of the West Indies (UWI) Teaching 
and Learning Complex, St. Augustine Campus. At the 
event, the Esmé Raphael Bursary for UWI academic year 
2017/2018 was awarded to Ms. Anna-Marie Le Blanc for 
outstanding achievement in Management Studies.  The 
award of this bursary is strictly assessed on merit and 
economic circumstance of the awardee. In addition, the 
awardees are also introduced to the role and function of 
Credit Unions in the �nancial industry.  

VENTURE has been donating to the UWI Undergradu-
ate Scholarship & Bursaries programme for the past 
nineteen (19) years and remains committed to provid-
ing students with the opportunity to pursue tertiary 
level education.   
 
NATIONAL BODIES
Trinidad and Tobago Credit Union Deposit Insurance 
Fund (TTCUDIF)
VENTURE’s contribution and membership in this 
organization provides coverage of deposit and shares. 
The coverage for shares and deposit is $125,000 and 
$50,000, respectively.  During the year, VENTURE 

INTRODUCTION
For the Financial Year 2017, VENTURE Credit 
Union continued to execute its 3-year 
(2016-2018) Strategic Plan geared towards 
pursuing a path of measured growth and 
institutional strengthening to ensure sustain-
ability, acceptable risk and harmony with the 
highest prudential standards. Though the 
macro environment in 2017 proved to be 
challenging, VENTURE’s overall performance 
was commendable with the Society being 
�rmly on course to meet its strategic targets.
 
In light of the subdued economy and the conse-
quent slowdown in the disbursement of loans, 
there was speci�c focus placed on the prudent 
management of expenses and cash surpluses 
together with heightened debt collection 
e�orts.  These endeavours yielded moderate 
success. When compared to 2016, Assets grew 
by $68M or 4.5%, Members’ Shares increased by 
$48M or 3.9%, Revenue increased by $2M or 
1.3% and Net Surplus increased by $2M or 2.9%.

In addition to the �nancials, we have made 
signi�cant strides in other strategic areas. In 
governance,  key policies were implemented 
and a new structure was de�ned to better 
facilitate loan growth and credit quality.  Based 
on the feedback from the Employee Satisfac-
tion Survey, three (3) focus groups were 
formed comprising of a wide cross-section of 
sta� with the aim of developing action plans. 
The areas of Employee Attitude & Job Satisfac-
tion, Organizational Culture and Reward and 
Recognition are the key areas of focus. We have 
also �lled all senior management positions, 
most notably the Chief Executive O�cer, 
Human Resource Manager and Marketing and 
Communications Manager.  VENTURE is now a 
leader among Credit Unions in digital and 
social media engagement with 42% of our 
membership being in the millennial category 
and experiencing above average usage and 
popularity on Facebook and Twitter.  We have 
worked earnestly with both the Supervisory 
Committee and Internal Audit to strengthen 

our system of controls.  We continue to face a 
robust regulatory and compliance environ-
ment with major emphasis on Anti-Money 
Laundering and Know Your Customer require-
ments. We are dedicated to maintaining full 
compliance in all spheres and have been 
working diligently to improve on our process-
es to meet the increasing demands. Further-
more, greater emphasis was placed on improv-
ing our members’ experience through the 
launch of our mobile application, the imple-
mentation of Quik-V at the San Fernando 
Branch and the expansion of the San Fernando 
Branch. 

BOARD COMPOSITION / ATTENDANCE
The inaugural meeting for the 2017 term was 
held on April 12, 2017. The elected o�cers, 
the alternates and their attendance are 
presented in the following table. A total of 15 
meetings were held; 11 regular and 4 special.

Our bi-annual New Members‘ Orientation/ Welcome 
Breakfast also took place in July which gave new mem-
bers the opportunity to acquaint themselves with the 
Credit Union and learn about their roles as a member of 
the Credit Union. 

The Committee continued to communicate with its 
members annually through the adVENTURE newsletter 
publications. There were two (2) publications for the 
year. 

Ensuring that the emergent needs of the entrepreneur-
ial and millennial membership are satis�ed, the Commit-
tee was also very pleased with the launch of two new 
initiatives: our inaugural Youth Technology Workshop 
which was held during the July / August vacation as our 
millennials continue to be a key focus of the Credit 
Union and secondly, our Farmers’ and Craft Market 
where all our members with small businesses, farming 
and craft products were given the opportunity to show-
case their goods. The public was also invited to purchase 
the products that were on sale.

Milestone Accomplishment 
Consistent with the Bye-laws, the Committee was also 
extremely proud of the VENTURE Library which was 
o�cially opened on Friday October 6, 2017. Going 
forward, an eLibrary is expected to be commissioned in 
2018.

Senior Members‘ Appreciation Event
This event is tentatively scheduled for March 3, 2018.

ICT Committee Report
Board Members: Naresh Ramoutar (Chairman), 
Gabriel O’Brien
Sta�: Ramesh Lutchman, Abbey Mohammed, 
Richard Dwarika, Candace Orie
Members: Travais Sookoo, Andre Edwards

Following the 3-year strategic plan developed for 
VENTURE Credit Union with sta�’s support, the ICT 
committee developed 2017’s Terms of Reference based 
on achieving those key pillars with the use of 
technology.  The achievements include:

1. Governance: Development,  approval and roll out 
     of ICT Policies:
     Information Security Policy  (Umbrella Policy)
     Access Control Policy
     Physical and Environmental Control Policy

2. Portfolio Quality:  Automation of Loans   
     process using Laser�che ECM application 
     and Docstream work�ows:
     Reduction in time taken for loan approvals
     Improved auditing and tracking of 
     documents
     Reduction in paper usage
     Digital archiving of loan documents

3. Operational Integrity and Risk Mitigation: 
     Increased security of VCU’s data:
     Firewall review and upgrade
     Introduce data connection redundancy 
     to minimize computer downtime
     Information Security Program being reviewed and  
     enhanced to minimize cyber security risks.

4. Caring and Responsible Member Service: 
     Mobile banking is available to members
     Member Guest Wi� available to members 
     at branches
     Debit Card process optimized for increased 
     e�ciency

5. Marketing and Product Development: Upgrade of 
     CruiseNet (Core Banking Application) 
     for improvements:
     Member service
     Visa Debit Card Administration
     Account Cross Sell
     Accounting features
     Relationship pricing

Delinquency Committee Report 
Board Member: Charles Percy (Chairman), 
Manchan Sonachansingh,
Sta�: Ramesh Lutchman, Valene Jack
Neisha Murrell-Richardson

The Committee was established in May 2017 with the 
mandate to:
•   To be an advisory team and “sounding board” to the 
    Management’s ideas and suggestions on delinquency 
    management of the Loan portfolio
•   To monitor the progress with respect to delinquency 
    control in keeping with given targets
•   Greater focus on regularizing large delinquent 
    loans (>$1 million)
•   To advise on the strategic direction for credit 
    management within the organization

One of the signi�cant structural anomalies observed 
was that delinquency management was centralized and 
reported to the Credit Manager; however loan origina-

Review of Compensation and Bene�ts Policy to 
ensure the Compensation and Bene�ts package 
increases the level of motivation and job satisfaction 
of employees.

Revised Bonus Framework to be e�ected in 2018 will 
focus on �nancial performance, delinquency reduc-
tion, member satisfaction and individual perfor-
mance.

Compensation and Bene�ts Benchmark Survey 
conducted in December 2017, to identify external 
market rates for benchmark positions to guide 
decision-making for pay decisions including hiring, 
promotions, internal equity salary adjustments, and 
general compensation budget planning.

Employee Satisfaction Survey showed greater partici-
pation with 95.5% of employees participating as 
compared to 54% participation in 2015.  Overall there 
was a decrease in employee satisfaction from 75% in 
2015 to 72% in 2017. Action Plans have been formu-
lated and implemented to improve the employee 
satisfaction index.

Implementation of a Human Resource Information 
System (HRIS) in January 2018 will improve the 
e�ciency, e�ectiveness and productivity of HR and 
Payroll sta�.

The Human Resources Committee expresses its 
gratitude for the opportunity to serve and thanks the 
Management of the Credit Union for their support 
during this period.

Tenders Committee Report
Board Members: Lionel Sookoo (Chairman), 
Gabriel O’Brien,
Sta�: Neisha Murrell-Richardson
Members: Sherese Chee Mook, Margaret Ann De Peiza

The Tenders Committee met in conjunction with 
management on several occasions during the year with 
the aim of developing a Procurement Policy for the 
Society. This was achieved and successfully rolled out 
throughout the operations. All procurement is now 
coordinated through a Procurement O�cer.

The policy establishes guidelines, rules and procedures 
to safeguard VENTURE’s interests, ensure e�ective 
internal controls pursuant to legislative requirements 
and maintain the integrity of our human, �nancial and 
physical resources at all times. It applies to all contracts, 
tenders, and procurement activities organized, imple-
mented and executed by sta�.

Building Committee Report
Board Members: Clint Mohan (Chairman), 
Richard Ramadoo 
Sta�: Neisha Murrell-Richardson, 
Ramesh Lutchman, Abbey Mohammed

To meet the needs of our growing membership, which 
now stands at over 35,000 members, the Building 
Committee, focused its e�orts primarily on the improve-
ment of our San Fernando and Arouca facilities. In 
particular, during the course of 2017, the San Fernando 
branch, doubled its capacity through expansion by an 
additional �oor and the construction of the much antici-
pated Arouca building commenced.    

San Fernando 
The San Fernando Branch expanded to the lower level of 
its current location on Rushworth Street. Most of the 
renovations were completed and the additional �oor 
was opened for business to members on April 24, 2017. 
The upgrades to this branch include the following:-

Relocation of the Member Service Department to the 
ground �oor providing a more spacious area to 
conduct transactions.

Improved waiting area for members with additional 
seating on both the �rst �oor and the ground �oor.

Improved accommodation for sta�; additional kitch-
en/break room added.

Addition of members‘ restrooms.

Arouca 
VENTURE hired C.E.P. Limited to provide Project 
Management Services and Construction Supervision 
Services for the new Arouca Building in January 2017. 
The project site is located on #233 Eastern Main Road, 
Arouca, and measures approximately 1,510.4 m2.

Following the Tender Process, a letter of Award was 
issued to UNICOM Limited in June 2017 and the o�cial 
sod turning occurred on Wednesday 12 July, 2017. Work 
on the site commenced thereafter and the building is 
expected to be completed by July 2018.

The building will be out�tted with su�cient waiting 
space for members, members’ restrooms, adequate 
workspaces and kitchen for sta� members and a confer-
ence room. Consideration is being given to the full 
enclosure of the top �oor of the building. Additionally, 
there will be thirty-two parking spots on the compound. 
Undoubtedly, upon opening the doors of the new build-

ing, there will be a signi�cant ease in the present space 
constraints experienced by the members and the 
employees of the Arouca branch.

Investment Committee Report
Board Members: Manchan Sonachansingh, (Chairman), 
Charles Percy, Gabriel O‘Brien, Clint Mohan
Sta�: Ramesh Lutchman, Abbey Mohammed

The Investment Committee was established during the 
last quarter of 2017 to assist the Board in ful�lling its 
governance responsibilities with respect to the Credit 
Union’s investments. The Investment Committee is 
non-operational and its role is limited to oversight, 
advisory and consultative. Any investment authority is 
delegated to it by the Board.

The Investment Committee recognizes that the primary 
allocation of the Credit Union’s assets should be toward 
lending to the membership.  However, to ensure that 
there is both an adequate liquidity bu�er and an appro-
priate return, a proportion of assets are held in a variety 
of investments.  These investments seek the balance of 
risks and returns that are appropriate for our Credit 
Union. The approach of the Investment Committee is as 
follows:

Review all prospective investments being considered 

Review and make recommendations to the Board 

Review the performance of each fund manager and 
providers of investment-related services

Review on a quarterly basis the performance of the 
Portfolio. 

A review of the Investment Policy Statement was under-
taken in 2017. The performance of the portfolio exceed-
ed the benchmarks in all asset classes. Additionally, 
investment proposals were reviewed by the Committee 
with three investments being approved and one not 
approved.

Corporate Social Responsibility Committee Report 
Board Member: Lionel Sookoo (Chairman), 
Manchan Sonachansingh
Sta�: Ramesh Lutchman, Janet Khan
Member: Sherese Chee Mook 

Annual 5K Run and Fun Walk
VENTURE’s most successful 5K Run + Fun Walk to date 

took place on Sunday 17th September 2017. The theme 
of the event was “We Care We Share”. This year’s theme 
also paid tribute to one of our very own, Mr. Desmond E. 
Baxter (deceased). In honour of his memory and contri-
bution, his name was inscribed on the challenge trophy 
which went to the race winner.

The event was in its eighteenth (18th) year having 
recorded over two thousand participants. It also attract-
ed top athletes throughout Trinidad and Tobago such as 
Shirvan Baboolal who placed third overall. Athletes from 
other Caribbean islands such as Grenada, Guyana and 
St. Vincent and the Grenadines also participated. 

This year the Kenyans dominated the event as Kenneth 
Rotich successfully defended his title for yet another 
year with his colleague Mercy Chebwogen taking the 
top female spot.

VENTURE extends a special Thank You to CUNA Carib-
bean Insurance who partnered with us over the years to 
ensure that the event is a success. The organisation 
would also like to thank our 5K Committee Members, 
Sta� and Corporate sponsors for their invaluable e�orts. 
Their hard work and contribution are applauded.

Common Good Fund
It was with great pleasure that VENTURE made mean-
ingful contributions to one hundred and �fteen (115) 
organizations in 2017, including schools, religious, social 
and cultural bodies. Non-Governmental Organizations 
were also bene�ciaries of the Common Good Fund. 
Donations were made to organizations throughout 
Trinidad and Tobago.
 
Recipients expressed their appreciation for the 
assistance provided by VENTURE in the form of thank 
you notes and phone calls. 

Member Relations Committee Report
Board Member: Cindy Raphael (Chairman), 
Gabriel O’Brien 
Sta�: Ramesh Lutchman, Natasha Wilson
Member: Tricia Alexis

As a direct result of our last strategic planning session, 
this new Committee was established to guide and 
promote consistently high level of service to all mem-
bers.
 
Our members are entitled to trust, fair return and the 
commitment to be provided with value equal to, or 

continued to participate in training sessions organized 
by TTCUDIF, such as Governance and Leadership Confer-
ence in San Jose, Costa Rica.

Central Finance Facility Co-operative Society 
Limited (CFF)
In 2017, the CFF which is the Credit Union for Credit 
Unions and Co-operatives, provided support to its 
member Credit Unions and Co-operatives by providing 
loans at attractive rates as well hosting several “Thought 
Leadership” sessions in which VENTURE participated.

During the period, the CFF set up the Home Mortgage 
Fund and Business Lending Facility. The CFF also 
launched the Virtual Investment Fund which allows 
member Credit Unions to be better positioned to nego-
tiate higher returns on speci�c investments. The CFF 
was also approached by a leading commercial bank to 
partner with it and other banks in �nancing a major 
enterprise in the Energy Sector.   Ms. Esmé Raphael was 
elected President of the CFF for the fourteenth (14th) 
year and 2017-2018.

Association of Co-operative Credit Union President 
(ACCUPTT)
This organization of Credit Union Presidents is a lobby 
group representing the interest of its member units.  In 
June – July 2017 and November 2017 representatives 
from VENTURE participated in ACCUPTT’s Leadership 
Conference that took place in Cancun, Mexico.  Topics 
covered included Governance Enterprise Risk Manage-

ment, Legislative issues and insights about millennials 
Community Engagement.

PRODUCTS
Group Health Plan
VENTURE, in its thrust to assist members who are not 
privileged to participate in a company Health Plan in 
taking care of medical expenses, continued to partner 
with Sagicor to provide this product.  The Health Plan 
remains a rewarding and successful product, which 
more members are encouraged to access to receive the 
bene�ts. At present, two hundred and �ve (205) mem-
bers participate in the plan.

CUNA Insurance
VENTURE’s association with CUNA Caribbean as a 
service provider for the insurance on share and loan 
protection on the death of a member continues to be a 
success and a bene�t to the member’s bene�ciary.  The 
Family Indemnity Plan (FIP) is another product provided 
by CUNA.  This plan is used for funeral expenses and 
covers up to 6 family members.  The promotion of this 
plan to our members is ongoing, with one thousand, 
�ve hundred and eleven members (1,511) currently 
insured.
 
CONCLUSION
The local economic outlook is cautiously optimistic with 
modest recovery expected in the latter half of 2018. As 
we navigate a new year of opportunities and challenges, 
we can assure you of our �rm and unwavering commit-
ment to the stability and sustainability of the Credit 
Union. Preservation of our members’ funds is 
paramount and we are committed to providing you 
with above average returns while we continue to hold 
ourselves accountable to the highest standards.

We remain con�dent that with your support and that of 
our Board, Committee members and Sta�, VENTURE 
will continue on its path of excellence.

On behalf of your Board, I convey sincerest thanks to all 
members for your loyalty, commitment and trust in 
VENTURE Credit Union. 

Roger Bertrand
President

L-R  Neisha Murrell-Richardson General Manager, Operations
Ramesh Lutchman, Chief Executive O�cer

Abbey Mohammed, General Manager, Corporate Services
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On behalf of the Supervisory Committee (SC), we take 
this opportunity to share with you some of the activities 
undertaken during the period April 2017 to March 2018.  

Governance
At the 19th Annual General Meeting held on March 23, 
2017, the members elected to serve on the SC were:

Esmé Raphael

Norris Pierre

Deyson Scott

Kurt Belgrave

Jason Mohammed

Keegan Denny –Alternate member

The SC held its �rst (1st) regular meeting on March 28, 
2017, and elected a Chairman and Secretary in accor-
dance with Bye-law #40, Page 22.

Meetings
A total of fourteen (14) meetings were held during the 
period; eleven (11) regular and three (3) special. 

The Table below shows the attendance status;

(1) Alternate member of the SC.  Approval was given by the Board to 
invite Mr Denny to meetings.  He participated fully but was unable to 
attend all meetings because of his job requirement as a shift worker.

SUPERVISORY COMMITTEE REPORT
January 01, 2017 – December 31, 2017

ATTENDEES  REGULAR  SPECIAL  

NAMES  PRESENT  EXCUSED  ABSENT  PRESENT  EXCUSED  TOTAL  

Esmé Raphael 11   3  14 

Kurt Belgrave 11   3  14 

Norris Pierre 9 2  2 1 11 

Deyson Scott 10 1  1 2 12 

Jason Mohammed 9 2  1 2 10 

Keegan Denny (1) 3 8  0 3 3 

Oath of Secrecy 
All elected members and the alternate member of the 
Committee signed an “Oath of Secrecy” in accordance 
with Bye-law 27.

Activities of the Supervisory Committee during 2017
The Committee undertook the following activities 
prescribed by the Bye-laws of VENTURE Credit Union 
during 2017.

I.       Elected its Chairman and Secretary

II.      Prepared its Audit Plan for 2017

III.    Conducted the election of the Senior O�cers 
         (Executive of the Board)

IV.    Conducted the election of the Chairman and the  
         Secretary of the Credit Committee

V.     Examined minutes of the Board Meetings

VI.    Examined the draft minutes of the last 
         Annual General Meeting

VII.   Attended all the statutory meetings of the 
         Board of Directors

VIII.  Reviewed the monthly �nancial statements

IX.    Reviewed the work done by the Internal auditor

X.     Reviewed the 2016 Management Letter 
         from the Auditors

XI.    Continued to monitor dormant accounts

XII.   Examined the Executive recruitment process

XIII.  Developed a proposal based on a recommendation 
         from last AGM for a Branch in Port-of-Spain 
         for consideration by the Board of Directors 

XIV.  Reviewed Loan reporting process

XV.   Examined the Membership Application Form
 
Audit Plan 2017:
The Supervisory Committee (SC) developed an Audit 
plan taking into consideration the areas already being 
audited by the Internal Audit Department and the areas 
which are high risk to VENTURE.

No Area of Audit
1 Large Loans (1 Million +)
2 Dormant Accounts
3 Loan Policy and Procedures
4 Products Audit
5 Investments and Procedures
6 Bank Reconciliation
7 HR Policies and Safety

Item (4) was not completed because the Debit Card and 
Health Plans have some areas which will be cleaned up 
and communicated to members.

IMPLEMENTATION OF THE AUDIT PLAN: 
Large Loans (1 Million +)
Findings:  These accounts were the main contributor to 
the delinquency ratio.

SC Concerns:  
The management of these loans.

Management’s Response:
There was a signi�cant improvement in collection of 
arrears which started in Q-4 of 2017.

Dormant Accounts
Findings:
Examination of these accounts revealed that reconcilia-
tion had been outstanding since 2015/16.

SC Recommendations:
•     Refer to Bye-law 12(b)
•     Close those accounts with negative balances
•     Enable Cruise to retain $20.00 membership 
      fee to maintain member status

Management’s Response:
The Dormant list contains 6,826 Accounts.
38 Accounts were found with Negative Share Balances – 
These accounts can be forwarded to the collections 
department for investigations and can be eliminated 
from the master list by March 2018.

The following are the ranges in Share Balances:

A.   0.00 to 25K = 6,430 accounts 
       – Advertisement in the daily newspaper – March 2018

B.   25K  to 50K  = 69 Accounts 
       – A Specially worded letter to be sent to members

C.   50K  to 100K   = 95 Accounts 
       – A Specially worded letter to be sent to members

D.   >100K  = 194 accounts
       – A Specially worded letter to be sent to members

The process to identify and advertise dormant accounts 
in the daily newspapers is expected to be completed 
before end of the second quarter of 2018, after which 
the instructions in Bye-law 12(b) will be followed.

Products Audit
CUNA FIP
Findings:
•     There were overdrawn accounts highlighted in a 
      report from the Internal Auditor.  
•     The Internal Auditor’s recommendation to write-o� 
      the overdrawn amounts was unacceptable to the SC.

Supervisory Committee’s Recommendation:
•    Pursue those accounts that were over-paid.
•    Obtain a statement from CUNA before 
      remitting amounts
•    Develop a payment form to include a caveat 
      “bene�ciary will be required to repay VENTURE in 
      the event of overpayment”.
•    Retain a percentage of the funds until CUNA
     statement is received

Management’s Response:
A review of all overdrawn accounts created due to FIP 
payments was completed. 

It was observed that reimbursement from CUNA was not 
received due to the non-submission of the original 
documents to CUNA by the O�ce. 

The o�ce has since completed the submissions and all 
outstanding monies have been collected. 

The o�ce has reviewed all the processes and completed 
work �ows to avert recurrence, which includes a supervi-
sor review and sign o� of claim documents. 

It was the practise to create an overdraft on the mem-
ber's account, awaiting reimbursement from CUNA. This 
process has been amended with the creation of a GL 
from which the member is paid the bene�t, on approval 
from CUNA. In so doing the department is able to track 
unpaid items and follow up for reimbursement more 
e�ectively. 

Group Health
Findings:
•     The administration of the product was being 
      handled by one location i.e. Couva.

•     There have been complaints from some members 
      that the administration of this product is not 
      e�ciently handled with regard to claims and  
      reimbursements.

SC Comments and Recommendation:   
The SC recommends that handling of the claims be 
extended to the other branches also.

Management’s Response:
The reconciliation of the plan is 100% complete. 

The Product Administrator has reviewed the payments 
of all members from inception of the plan and identi�ed 
members with unpaid premiums.

The Administrator is now in the process of initiating 
collection from termination of these delinquent mem-
bers.

The plan is currently administered at the Couva Branch, 
however a restructure of the duties and responsibilities 
of the o�cers have been completed allowing the 
Administrators to have a back o�ce role dedicated to 
the e�ective and e�cient monitoring and maintenance 
of the products. 

The o�ce has also reviewed all the processes and 
completed work �ows to avert recurrence.

CUNA Life savings/ loan protection
Findings:
The SC was concerned with the high cost of spend on 
this product and as such asked the following questions.
•    Has a reconciliation of CUNA life savings been done?
•    Is VENTURE overpaying for CUNA?
•    Is VENTURE paying loan protection for loans that 
     have been written o� or are in collections?

SC Comments:  
The SC is concerned that these products are provided as 
a bene�t to VENTURE members and should be updated 
monthly.
 
Management’s Response:
VCU is currently working with CUNA on the pending 
LS/LP matters and while the majority has been complet-
ed, a completion date of April 2018 has been set. The 
majority of outstanding documents have been submit-
ted to CUNA for settlement.

Additionally for clari�cation, the o�ce does not pay 
premiums for loans classi�ed as bad debt. 

Investments and Procedures  
Findings:
•   Investments to Total Assets are in excess of 20%
•   Segregation of Funds?

SC Recommendation:  
A letter recommending a possible approach was 
submitted to and was considered by Management.  The 
SC understands that its recommendation will be adopt-
ed.

Management’s Initial Response:
I.      The explanation at this time is that the loan growth 
        is not as anticipated despite the e�orts of the  
        various branches
II.     The additional investments are being made as an 
       interim measure to avoid excess idle cash that does 
       not yield a return
III.   As the loan portfolio demands increase, the 
       investment portfolio will be reduced to meet 
        the lending needs

Segregation of an appropriate proportion of the invest-
ment portfolio to match the reserve fund is being deter-
mined and will be presented to the BOD for its approval.

Management’s Response:
The Board has taken a decision to actively manage the 
Investment to Total Assets % down to 20%. No new 
investments will be taking place in 2017 and the focus 
going forward will be on Loan growth to ensure that the 
ratio is back in line with PEARLS recommendations and 
our Investment Policy statement. 

Bank Reconciliations
The SC requested, received and reviewed bank reconcili-
ations for March and December of 2017.

Findings:  Concerns and recommendations were made 
to management during February 2018 after review of 
the March 2017 reconciliations.
  
Management’s Response:  There had been no 
response from management at the time of writing this 
report.  However, the December 2017 bank reconcilia-
tions showed that many of the issues raised with respect 
to the March 2017 reconciliations had been addressed 
during the course of the year.

 

HUMAN RESOURCE
HR Policies
Findings:
There were several polices in draft to be approved and 
signed o� by the Board.

SC Recommendation:  The SC recommended that this 
situation be addressed urgently.

Management’s Response:   
Two (2) of the HR policies have been approved by the 
Board. A deadline of Q-2 2018 has been set to have the 
other key policies updated and approved. The process 
will continue into Q-3 2018 by which time all policies are 
expected to be approved.

SC’s Response to Management: The collective experi-
ence of the SC suggests that the interests of VENTURE 
might be better served if a sub-committee of the Board 
undertook the detailed work of reviewing policies for 
general sta� under a strategic policy framework 
outlined by the BOD.

SAFETY
Findings:
There were seventeen issues under this category some 
of which include:
•    OSHA compliance or lack thereof
•    The absence of an Annual Budget allocation 
     for safety issues 
•    Inspection of buildings by the Fire Service of 
      Trinidad and Tobago
•    Risk Management de�ciencies

SC Comments/Recommendation:  The SC urged 
Management to place the seventeen safety issues on 
the front burner for urgent attention.  Delays might not 
only result in the loss of life and limb of sta�/members 
but could result in �nancial penalties from the authori-
ties, compensation payments to injured persons and 
increased insurance costs.

Management’s Response:
There were several initiatives implemented in 2017 to 
treat with this very important area. An employee safety 
handbook and an emergency response plan booklet 
were approved and distributed to all sta�. These are also 
available on the intranet. HSSE training is conducted as 
part of the standard orientation programme for all new 
sta�. There are also safety wardens at all locations. All 
locations are equipped with notice boards which are 
used to communicate safety tips. Also, there is a register 

managed within the remit of HRD. Notwithstanding, the 
VCU Board has approved the recruitment of an HSSE 
O�cer who is expected to be recruited in early Q-2 2018. 
One of the key remit[s] of this individual will be to ensure 
the VCU is fully compliant with the relative OSHA laws. 
Funds have been set aside for this in 2018 to ensure all 
the necessary safety equipment is available at all 
locations. There are also specially identi�ed muster 
points for all locations. A review of all gaps will be 
conducted in 2018 following the recruitment of the 
HSSE O�cer.

Comments:
•      The SC noted management’ reply. However, the 
       collection of disparate activities described above is, 
       in the SC’s view, insu�cient to protect VENTURE's 
       members, customers and employees from 
       signi�cant harm, incident or disaster.

•     In the absence of a coherent, integrated HSSE Plan, 
      properly funded and resourced, and with direct 
      ownership by the CEO of the organization, VENTURE 
       is reliant on mere good luck to avoid the risks of a 
       major event e.g. a �re with casualties, or a major 
       injury e.g. to a customer or employee due to 
       infrastructural defects.

•      The SC is concerned that our duty to our members, 
       customers and employees should extend beyond 
       reliance on favourable probability to active, diligent 
       management of these risks within the framework of 
       the afore-mentioned plan, driven by the CEO, with 
       adequate and competent resources that will 
       guarantee diligent execution.

Risk Management 
Findings:
•     Insu�cient training on risk management for 
       senior management

•     The absence of input from key management.

SC Comments and Recommendation:  Risk and safety 
su�er from the same root cause and need the support of 
the Management and Board of VCU.

Management’s Response:
This is being actively managed within the remit of 
Executive Management for the development of a related 
action plan. The Board has recently mandated the 
executive to develop a Risk Management Framework for 
VCU and this is expected to be completed and approved 
by the end of Q-2 2018.

GENERAL
Membership Concerns
Findings:
There is no demographic data on the membership 
which could give an idea for succession.  This is not 
available in the Board Report or the year-end report.

SC Comments and Recommendations:
i.   Include in the Management Report a section 
     by age grouping.
ii. Separate infant and child members.

Management’s Response:  
The information provided was as follows:

CORRESPONDENCE
The SC received letters addressed to the Board as 
follows:

Requisition for a Special General Meeting (SGM) - 
from more than �fty (50) members which was sent 
to the Board of Directors on December 14, 2017. The 
Requisition requested that a SGM be convened in 
accordance with Bye-law 19 to discuss the a�airs of 
VENTURE and listed eight (8) matters the signato-
ries wanted discussed in some detail in order to ‘… 
elucidate and make transparent all relevant issues’ 
related to the appointment of the current CEO.

Letters from individual members both of which 
made reference to an article in the Guardian on 
December 13, 2017 which raised questions and 
concerns regarding the hiring of the CEO.

Items in correspondence include questions regarding:

i.    particulars of the due diligence conducted by the 
      Board prior to the selection and appointment of the 
      CEO;
 
ii.   information as to the Board’s awareness of the CEO’s 
      alleged performance issues and legal woes with his   
      former employer;

iii.   justi�cation of the Board’s decision if it hired the CEO  
       notwithstanding its knowledge of the CEO’s alleged 
       performance issues and legal woes with his former 
       employer;

iv.    information as to the mechanisms established by 
        the Board to mitigate VENTURE’s reputational risk 
        exposure should the media pursue the story and the 
        subject of the original article be linked to VENTURE;

v.     such information related to the CEO’s legal action 
       against his former employer as would allay 
       members’ concerns as to VENTURE’s reputational, 
        operational and other risk exposures.

The SC, in the normal course of its duties, met with the 
Executive and examined the Recruitment Process 
employed to engage the current CEO.  The Process was 
assessed as satisfactory.  Further the SC recommended 
that the process be documented for use in future Execu-
tive Recruitment exercises. 

The review was undertaken months before receipt of 
the correspondence in December 2017. Subsequent to 
receipt of the correspondence, the SC has monitored the 
Board's response.

The Board of Directors scheduled the requested SGM for 
March 24, 2018.

APPRECIATION
The Committee sincerely appreciated the contribution 
and e�ort made by all members of sta� for their support 
and co-operation during its term in o�ce. Their timely 
feedback and prompt response on short notice on many 
matters went a long way to the success of the Commit-
tee’s work.

Special thanks to Mr. Ramesh Lutchman, the CEO of 
VENTURE, who has been very helpful in co-ordinating 
the SC’s interaction with sta�. Finally, the Committee 
thanks you the members for allowing us the opportuni-
ty to serve during the period 2017-2018.

Respectfully submitted
For and on behalf of the Supervisory Committee
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On behalf of the Supervisory Committee (SC), we take 
this opportunity to share with you some of the activities 
undertaken during the period April 2017 to March 2018.  

Governance
At the 19th Annual General Meeting held on March 23, 
2017, the members elected to serve on the SC were:

Esmé Raphael

Norris Pierre

Deyson Scott

Kurt Belgrave

Jason Mohammed

Keegan Denny –Alternate member

The SC held its �rst (1st) regular meeting on March 28, 
2017, and elected a Chairman and Secretary in accor-
dance with Bye-law #40, Page 22.

Meetings
A total of fourteen (14) meetings were held during the 
period; eleven (11) regular and three (3) special. 

The Table below shows the attendance status;

(1) Alternate member of the SC.  Approval was given by the Board to 
invite Mr Denny to meetings.  He participated fully but was unable to 
attend all meetings because of his job requirement as a shift worker.

ANNUAL
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Oath of Secrecy 
All elected members and the alternate member of the 
Committee signed an “Oath of Secrecy” in accordance 
with Bye-law 27.

Activities of the Supervisory Committee during 2017
The Committee undertook the following activities 
prescribed by the Bye-laws of VENTURE Credit Union 
during 2017.

I.       Elected its Chairman and Secretary

II.      Prepared its Audit Plan for 2017

III.    Conducted the election of the Senior O�cers 
         (Executive of the Board)

IV.    Conducted the election of the Chairman and the  
         Secretary of the Credit Committee

V.     Examined minutes of the Board Meetings

VI.    Examined the draft minutes of the last 
         Annual General Meeting

VII.   Attended all the statutory meetings of the 
         Board of Directors

VIII.  Reviewed the monthly �nancial statements

IX.    Reviewed the work done by the Internal auditor

X.     Reviewed the 2016 Management Letter 
         from the Auditors

XI.    Continued to monitor dormant accounts

XII.   Examined the Executive recruitment process

XIII.  Developed a proposal based on a recommendation 
         from last AGM for a Branch in Port-of-Spain 
         for consideration by the Board of Directors 

XIV.  Reviewed Loan reporting process

XV.   Examined the Membership Application Form
 
Audit Plan 2017:
The Supervisory Committee (SC) developed an Audit 
plan taking into consideration the areas already being 
audited by the Internal Audit Department and the areas 
which are high risk to VENTURE.

No Area of Audit
1 Large Loans (1 Million +)
2 Dormant Accounts
3 Loan Policy and Procedures
4 Products Audit
5 Investments and Procedures
6 Bank Reconciliation
7 HR Policies and Safety

Item (4) was not completed because the Debit Card and 
Health Plans have some areas which will be cleaned up 
and communicated to members.

IMPLEMENTATION OF THE AUDIT PLAN: 
Large Loans (1 Million +)
Findings:  These accounts were the main contributor to 
the delinquency ratio.

SC Concerns:  
The management of these loans.

Management’s Response:
There was a signi�cant improvement in collection of 
arrears which started in Q-4 of 2017.

Dormant Accounts
Findings:
Examination of these accounts revealed that reconcilia-
tion had been outstanding since 2015/16.

SC Recommendations:
•     Refer to Bye-law 12(b)
•     Close those accounts with negative balances
•     Enable Cruise to retain $20.00 membership 
      fee to maintain member status

Management’s Response:
The Dormant list contains 6,826 Accounts.
38 Accounts were found with Negative Share Balances – 
These accounts can be forwarded to the collections 
department for investigations and can be eliminated 
from the master list by March 2018.

The following are the ranges in Share Balances:

A.   0.00 to 25K = 6,430 accounts 
       – Advertisement in the daily newspaper – March 2018

B.   25K  to 50K  = 69 Accounts 
       – A Specially worded letter to be sent to members

C.   50K  to 100K   = 95 Accounts 
       – A Specially worded letter to be sent to members

D.   >100K  = 194 accounts
       – A Specially worded letter to be sent to members

The process to identify and advertise dormant accounts 
in the daily newspapers is expected to be completed 
before end of the second quarter of 2018, after which 
the instructions in Bye-law 12(b) will be followed.

Products Audit
CUNA FIP
Findings:
•     There were overdrawn accounts highlighted in a 
      report from the Internal Auditor.  
•     The Internal Auditor’s recommendation to write-o� 
      the overdrawn amounts was unacceptable to the SC.

Supervisory Committee’s Recommendation:
•    Pursue those accounts that were over-paid.
•    Obtain a statement from CUNA before 
      remitting amounts
•    Develop a payment form to include a caveat 
      “bene�ciary will be required to repay VENTURE in 
      the event of overpayment”.
•    Retain a percentage of the funds until CUNA
     statement is received

Management’s Response:
A review of all overdrawn accounts created due to FIP 
payments was completed. 

It was observed that reimbursement from CUNA was not 
received due to the non-submission of the original 
documents to CUNA by the O�ce. 

The o�ce has since completed the submissions and all 
outstanding monies have been collected. 

The o�ce has reviewed all the processes and completed 
work �ows to avert recurrence, which includes a supervi-
sor review and sign o� of claim documents. 

It was the practise to create an overdraft on the mem-
ber's account, awaiting reimbursement from CUNA. This 
process has been amended with the creation of a GL 
from which the member is paid the bene�t, on approval 
from CUNA. In so doing the department is able to track 
unpaid items and follow up for reimbursement more 
e�ectively. 

Group Health
Findings:
•     The administration of the product was being 
      handled by one location i.e. Couva.

•     There have been complaints from some members 
      that the administration of this product is not 
      e�ciently handled with regard to claims and  
      reimbursements.

SC Comments and Recommendation:   
The SC recommends that handling of the claims be 
extended to the other branches also.

Management’s Response:
The reconciliation of the plan is 100% complete. 

The Product Administrator has reviewed the payments 
of all members from inception of the plan and identi�ed 
members with unpaid premiums.

The Administrator is now in the process of initiating 
collection from termination of these delinquent mem-
bers.

The plan is currently administered at the Couva Branch, 
however a restructure of the duties and responsibilities 
of the o�cers have been completed allowing the 
Administrators to have a back o�ce role dedicated to 
the e�ective and e�cient monitoring and maintenance 
of the products. 

The o�ce has also reviewed all the processes and 
completed work �ows to avert recurrence.

CUNA Life savings/ loan protection
Findings:
The SC was concerned with the high cost of spend on 
this product and as such asked the following questions.
•    Has a reconciliation of CUNA life savings been done?
•    Is VENTURE overpaying for CUNA?
•    Is VENTURE paying loan protection for loans that 
     have been written o� or are in collections?

SC Comments:  
The SC is concerned that these products are provided as 
a bene�t to VENTURE members and should be updated 
monthly.
 
Management’s Response:
VCU is currently working with CUNA on the pending 
LS/LP matters and while the majority has been complet-
ed, a completion date of April 2018 has been set. The 
majority of outstanding documents have been submit-
ted to CUNA for settlement.

Additionally for clari�cation, the o�ce does not pay 
premiums for loans classi�ed as bad debt. 

Investments and Procedures  
Findings:
•   Investments to Total Assets are in excess of 20%
•   Segregation of Funds?

SC Recommendation:  
A letter recommending a possible approach was 
submitted to and was considered by Management.  The 
SC understands that its recommendation will be adopt-
ed.

Management’s Initial Response:
I.      The explanation at this time is that the loan growth 
        is not as anticipated despite the e�orts of the  
        various branches
II.     The additional investments are being made as an 
       interim measure to avoid excess idle cash that does 
       not yield a return
III.   As the loan portfolio demands increase, the 
       investment portfolio will be reduced to meet 
        the lending needs

Segregation of an appropriate proportion of the invest-
ment portfolio to match the reserve fund is being deter-
mined and will be presented to the BOD for its approval.

Management’s Response:
The Board has taken a decision to actively manage the 
Investment to Total Assets % down to 20%. No new 
investments will be taking place in 2017 and the focus 
going forward will be on Loan growth to ensure that the 
ratio is back in line with PEARLS recommendations and 
our Investment Policy statement. 

Bank Reconciliations
The SC requested, received and reviewed bank reconcili-
ations for March and December of 2017.

Findings:  Concerns and recommendations were made 
to management during February 2018 after review of 
the March 2017 reconciliations.
  
Management’s Response:  There had been no 
response from management at the time of writing this 
report.  However, the December 2017 bank reconcilia-
tions showed that many of the issues raised with respect 
to the March 2017 reconciliations had been addressed 
during the course of the year.

 

HUMAN RESOURCE
HR Policies
Findings:
There were several polices in draft to be approved and 
signed o� by the Board.

SC Recommendation:  The SC recommended that this 
situation be addressed urgently.

Management’s Response:   
Two (2) of the HR policies have been approved by the 
Board. A deadline of Q-2 2018 has been set to have the 
other key policies updated and approved. The process 
will continue into Q-3 2018 by which time all policies are 
expected to be approved.

SC’s Response to Management: The collective experi-
ence of the SC suggests that the interests of VENTURE 
might be better served if a sub-committee of the Board 
undertook the detailed work of reviewing policies for 
general sta� under a strategic policy framework 
outlined by the BOD.

SAFETY
Findings:
There were seventeen issues under this category some 
of which include:
•    OSHA compliance or lack thereof
•    The absence of an Annual Budget allocation 
     for safety issues 
•    Inspection of buildings by the Fire Service of 
      Trinidad and Tobago
•    Risk Management de�ciencies

SC Comments/Recommendation:  The SC urged 
Management to place the seventeen safety issues on 
the front burner for urgent attention.  Delays might not 
only result in the loss of life and limb of sta�/members 
but could result in �nancial penalties from the authori-
ties, compensation payments to injured persons and 
increased insurance costs.

Management’s Response:
There were several initiatives implemented in 2017 to 
treat with this very important area. An employee safety 
handbook and an emergency response plan booklet 
were approved and distributed to all sta�. These are also 
available on the intranet. HSSE training is conducted as 
part of the standard orientation programme for all new 
sta�. There are also safety wardens at all locations. All 
locations are equipped with notice boards which are 
used to communicate safety tips. Also, there is a register 

managed within the remit of HRD. Notwithstanding, the 
VCU Board has approved the recruitment of an HSSE 
O�cer who is expected to be recruited in early Q-2 2018. 
One of the key remit[s] of this individual will be to ensure 
the VCU is fully compliant with the relative OSHA laws. 
Funds have been set aside for this in 2018 to ensure all 
the necessary safety equipment is available at all 
locations. There are also specially identi�ed muster 
points for all locations. A review of all gaps will be 
conducted in 2018 following the recruitment of the 
HSSE O�cer.

Comments:
•      The SC noted management’ reply. However, the 
       collection of disparate activities described above is, 
       in the SC’s view, insu�cient to protect VENTURE's 
       members, customers and employees from 
       signi�cant harm, incident or disaster.

•     In the absence of a coherent, integrated HSSE Plan, 
      properly funded and resourced, and with direct 
      ownership by the CEO of the organization, VENTURE 
       is reliant on mere good luck to avoid the risks of a 
       major event e.g. a �re with casualties, or a major 
       injury e.g. to a customer or employee due to 
       infrastructural defects.

•      The SC is concerned that our duty to our members, 
       customers and employees should extend beyond 
       reliance on favourable probability to active, diligent 
       management of these risks within the framework of 
       the afore-mentioned plan, driven by the CEO, with 
       adequate and competent resources that will 
       guarantee diligent execution.

Risk Management 
Findings:
•     Insu�cient training on risk management for 
       senior management

•     The absence of input from key management.

SC Comments and Recommendation:  Risk and safety 
su�er from the same root cause and need the support of 
the Management and Board of VCU.

Management’s Response:
This is being actively managed within the remit of 
Executive Management for the development of a related 
action plan. The Board has recently mandated the 
executive to develop a Risk Management Framework for 
VCU and this is expected to be completed and approved 
by the end of Q-2 2018.

GENERAL
Membership Concerns
Findings:
There is no demographic data on the membership 
which could give an idea for succession.  This is not 
available in the Board Report or the year-end report.

SC Comments and Recommendations:
i.   Include in the Management Report a section 
     by age grouping.
ii. Separate infant and child members.

Management’s Response:  
The information provided was as follows:

CORRESPONDENCE
The SC received letters addressed to the Board as 
follows:

Requisition for a Special General Meeting (SGM) - 
from more than �fty (50) members which was sent 
to the Board of Directors on December 14, 2017. The 
Requisition requested that a SGM be convened in 
accordance with Bye-law 19 to discuss the a�airs of 
VENTURE and listed eight (8) matters the signato-
ries wanted discussed in some detail in order to ‘… 
elucidate and make transparent all relevant issues’ 
related to the appointment of the current CEO.

Letters from individual members both of which 
made reference to an article in the Guardian on 
December 13, 2017 which raised questions and 
concerns regarding the hiring of the CEO.

Items in correspondence include questions regarding:

i.    particulars of the due diligence conducted by the 
      Board prior to the selection and appointment of the 
      CEO;
 
ii.   information as to the Board’s awareness of the CEO’s 
      alleged performance issues and legal woes with his   
      former employer;

iii.   justi�cation of the Board’s decision if it hired the CEO  
       notwithstanding its knowledge of the CEO’s alleged 
       performance issues and legal woes with his former 
       employer;

iv.    information as to the mechanisms established by 
        the Board to mitigate VENTURE’s reputational risk 
        exposure should the media pursue the story and the 
        subject of the original article be linked to VENTURE;

v.     such information related to the CEO’s legal action 
       against his former employer as would allay 
       members’ concerns as to VENTURE’s reputational, 
        operational and other risk exposures.

The SC, in the normal course of its duties, met with the 
Executive and examined the Recruitment Process 
employed to engage the current CEO.  The Process was 
assessed as satisfactory.  Further the SC recommended 
that the process be documented for use in future Execu-
tive Recruitment exercises. 

The review was undertaken months before receipt of 
the correspondence in December 2017. Subsequent to 
receipt of the correspondence, the SC has monitored the 
Board's response.

The Board of Directors scheduled the requested SGM for 
March 24, 2018.

APPRECIATION
The Committee sincerely appreciated the contribution 
and e�ort made by all members of sta� for their support 
and co-operation during its term in o�ce. Their timely 
feedback and prompt response on short notice on many 
matters went a long way to the success of the Commit-
tee’s work.

Special thanks to Mr. Ramesh Lutchman, the CEO of 
VENTURE, who has been very helpful in co-ordinating 
the SC’s interaction with sta�. Finally, the Committee 
thanks you the members for allowing us the opportuni-
ty to serve during the period 2017-2018.

Respectfully submitted
For and on behalf of the Supervisory Committee
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On behalf of the Supervisory Committee (SC), we take 
this opportunity to share with you some of the activities 
undertaken during the period April 2017 to March 2018.  

Governance
At the 19th Annual General Meeting held on March 23, 
2017, the members elected to serve on the SC were:

Esmé Raphael

Norris Pierre

Deyson Scott

Kurt Belgrave

Jason Mohammed

Keegan Denny –Alternate member

The SC held its �rst (1st) regular meeting on March 28, 
2017, and elected a Chairman and Secretary in accor-
dance with Bye-law #40, Page 22.

Meetings
A total of fourteen (14) meetings were held during the 
period; eleven (11) regular and three (3) special. 

The Table below shows the attendance status;

(1) Alternate member of the SC.  Approval was given by the Board to 
invite Mr Denny to meetings.  He participated fully but was unable to 
attend all meetings because of his job requirement as a shift worker.
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Oath of Secrecy 
All elected members and the alternate member of the 
Committee signed an “Oath of Secrecy” in accordance 
with Bye-law 27.

Activities of the Supervisory Committee during 2017
The Committee undertook the following activities 
prescribed by the Bye-laws of VENTURE Credit Union 
during 2017.

I.       Elected its Chairman and Secretary

II.      Prepared its Audit Plan for 2017

III.    Conducted the election of the Senior O�cers 
         (Executive of the Board)

IV.    Conducted the election of the Chairman and the  
         Secretary of the Credit Committee

V.     Examined minutes of the Board Meetings

VI.    Examined the draft minutes of the last 
         Annual General Meeting

VII.   Attended all the statutory meetings of the 
         Board of Directors

VIII.  Reviewed the monthly �nancial statements

IX.    Reviewed the work done by the Internal auditor

X.     Reviewed the 2016 Management Letter 
         from the Auditors

XI.    Continued to monitor dormant accounts

XII.   Examined the Executive recruitment process

XIII.  Developed a proposal based on a recommendation 
         from last AGM for a Branch in Port-of-Spain 
         for consideration by the Board of Directors 

XIV.  Reviewed Loan reporting process

XV.   Examined the Membership Application Form
 
Audit Plan 2017:
The Supervisory Committee (SC) developed an Audit 
plan taking into consideration the areas already being 
audited by the Internal Audit Department and the areas 
which are high risk to VENTURE.

No Area of Audit
1 Large Loans (1 Million +)
2 Dormant Accounts
3 Loan Policy and Procedures
4 Products Audit
5 Investments and Procedures
6 Bank Reconciliation
7 HR Policies and Safety

Item (4) was not completed because the Debit Card and 
Health Plans have some areas which will be cleaned up 
and communicated to members.

IMPLEMENTATION OF THE AUDIT PLAN: 
Large Loans (1 Million +)
Findings:  These accounts were the main contributor to 
the delinquency ratio.

SC Concerns:  
The management of these loans.

Management’s Response:
There was a signi�cant improvement in collection of 
arrears which started in Q-4 of 2017.

Dormant Accounts
Findings:
Examination of these accounts revealed that reconcilia-
tion had been outstanding since 2015/16.

SC Recommendations:
•     Refer to Bye-law 12(b)
•     Close those accounts with negative balances
•     Enable Cruise to retain $20.00 membership 
      fee to maintain member status

Management’s Response:
The Dormant list contains 6,826 Accounts.
38 Accounts were found with Negative Share Balances – 
These accounts can be forwarded to the collections 
department for investigations and can be eliminated 
from the master list by March 2018.

The following are the ranges in Share Balances:

A.   0.00 to 25K = 6,430 accounts 
       – Advertisement in the daily newspaper – March 2018

B.   25K  to 50K  = 69 Accounts 
       – A Specially worded letter to be sent to members

C.   50K  to 100K   = 95 Accounts 
       – A Specially worded letter to be sent to members

D.   >100K  = 194 accounts
       – A Specially worded letter to be sent to members

The process to identify and advertise dormant accounts 
in the daily newspapers is expected to be completed 
before end of the second quarter of 2018, after which 
the instructions in Bye-law 12(b) will be followed.

Products Audit
CUNA FIP
Findings:
•     There were overdrawn accounts highlighted in a 
      report from the Internal Auditor.  
•     The Internal Auditor’s recommendation to write-o� 
      the overdrawn amounts was unacceptable to the SC.

Supervisory Committee’s Recommendation:
•    Pursue those accounts that were over-paid.
•    Obtain a statement from CUNA before 
      remitting amounts
•    Develop a payment form to include a caveat 
      “bene�ciary will be required to repay VENTURE in 
      the event of overpayment”.
•    Retain a percentage of the funds until CUNA
     statement is received

Management’s Response:
A review of all overdrawn accounts created due to FIP 
payments was completed. 

It was observed that reimbursement from CUNA was not 
received due to the non-submission of the original 
documents to CUNA by the O�ce. 

The o�ce has since completed the submissions and all 
outstanding monies have been collected. 

The o�ce has reviewed all the processes and completed 
work �ows to avert recurrence, which includes a supervi-
sor review and sign o� of claim documents. 

It was the practise to create an overdraft on the mem-
ber's account, awaiting reimbursement from CUNA. This 
process has been amended with the creation of a GL 
from which the member is paid the bene�t, on approval 
from CUNA. In so doing the department is able to track 
unpaid items and follow up for reimbursement more 
e�ectively. 

Group Health
Findings:
•     The administration of the product was being 
      handled by one location i.e. Couva.

•     There have been complaints from some members 
      that the administration of this product is not 
      e�ciently handled with regard to claims and  
      reimbursements.

SC Comments and Recommendation:   
The SC recommends that handling of the claims be 
extended to the other branches also.

Management’s Response:
The reconciliation of the plan is 100% complete. 

The Product Administrator has reviewed the payments 
of all members from inception of the plan and identi�ed 
members with unpaid premiums.

The Administrator is now in the process of initiating 
collection from termination of these delinquent mem-
bers.

The plan is currently administered at the Couva Branch, 
however a restructure of the duties and responsibilities 
of the o�cers have been completed allowing the 
Administrators to have a back o�ce role dedicated to 
the e�ective and e�cient monitoring and maintenance 
of the products. 

The o�ce has also reviewed all the processes and 
completed work �ows to avert recurrence.

CUNA Life savings/ loan protection
Findings:
The SC was concerned with the high cost of spend on 
this product and as such asked the following questions.
•    Has a reconciliation of CUNA life savings been done?
•    Is VENTURE overpaying for CUNA?
•    Is VENTURE paying loan protection for loans that 
     have been written o� or are in collections?

SC Comments:  
The SC is concerned that these products are provided as 
a bene�t to VENTURE members and should be updated 
monthly.
 
Management’s Response:
VCU is currently working with CUNA on the pending 
LS/LP matters and while the majority has been complet-
ed, a completion date of April 2018 has been set. The 
majority of outstanding documents have been submit-
ted to CUNA for settlement.

Additionally for clari�cation, the o�ce does not pay 
premiums for loans classi�ed as bad debt. 

Investments and Procedures  
Findings:
•   Investments to Total Assets are in excess of 20%
•   Segregation of Funds?

SC Recommendation:  
A letter recommending a possible approach was 
submitted to and was considered by Management.  The 
SC understands that its recommendation will be adopt-
ed.

Management’s Initial Response:
I.      The explanation at this time is that the loan growth 
        is not as anticipated despite the e�orts of the  
        various branches
II.     The additional investments are being made as an 
       interim measure to avoid excess idle cash that does 
       not yield a return
III.   As the loan portfolio demands increase, the 
       investment portfolio will be reduced to meet 
        the lending needs

Segregation of an appropriate proportion of the invest-
ment portfolio to match the reserve fund is being deter-
mined and will be presented to the BOD for its approval.

Management’s Response:
The Board has taken a decision to actively manage the 
Investment to Total Assets % down to 20%. No new 
investments will be taking place in 2017 and the focus 
going forward will be on Loan growth to ensure that the 
ratio is back in line with PEARLS recommendations and 
our Investment Policy statement. 

Bank Reconciliations
The SC requested, received and reviewed bank reconcili-
ations for March and December of 2017.

Findings:  Concerns and recommendations were made 
to management during February 2018 after review of 
the March 2017 reconciliations.
  
Management’s Response:  There had been no 
response from management at the time of writing this 
report.  However, the December 2017 bank reconcilia-
tions showed that many of the issues raised with respect 
to the March 2017 reconciliations had been addressed 
during the course of the year.

 

HUMAN RESOURCE
HR Policies
Findings:
There were several polices in draft to be approved and 
signed o� by the Board.

SC Recommendation:  The SC recommended that this 
situation be addressed urgently.

Management’s Response:   
Two (2) of the HR policies have been approved by the 
Board. A deadline of Q-2 2018 has been set to have the 
other key policies updated and approved. The process 
will continue into Q-3 2018 by which time all policies are 
expected to be approved.

SC’s Response to Management: The collective experi-
ence of the SC suggests that the interests of VENTURE 
might be better served if a sub-committee of the Board 
undertook the detailed work of reviewing policies for 
general sta� under a strategic policy framework 
outlined by the BOD.

SAFETY
Findings:
There were seventeen issues under this category some 
of which include:
•    OSHA compliance or lack thereof
•    The absence of an Annual Budget allocation 
     for safety issues 
•    Inspection of buildings by the Fire Service of 
      Trinidad and Tobago
•    Risk Management de�ciencies

SC Comments/Recommendation:  The SC urged 
Management to place the seventeen safety issues on 
the front burner for urgent attention.  Delays might not 
only result in the loss of life and limb of sta�/members 
but could result in �nancial penalties from the authori-
ties, compensation payments to injured persons and 
increased insurance costs.

Management’s Response:
There were several initiatives implemented in 2017 to 
treat with this very important area. An employee safety 
handbook and an emergency response plan booklet 
were approved and distributed to all sta�. These are also 
available on the intranet. HSSE training is conducted as 
part of the standard orientation programme for all new 
sta�. There are also safety wardens at all locations. All 
locations are equipped with notice boards which are 
used to communicate safety tips. Also, there is a register 

managed within the remit of HRD. Notwithstanding, the 
VCU Board has approved the recruitment of an HSSE 
O�cer who is expected to be recruited in early Q-2 2018. 
One of the key remit[s] of this individual will be to ensure 
the VCU is fully compliant with the relative OSHA laws. 
Funds have been set aside for this in 2018 to ensure all 
the necessary safety equipment is available at all 
locations. There are also specially identi�ed muster 
points for all locations. A review of all gaps will be 
conducted in 2018 following the recruitment of the 
HSSE O�cer.

Comments:
•      The SC noted management’ reply. However, the 
       collection of disparate activities described above is, 
       in the SC’s view, insu�cient to protect VENTURE's 
       members, customers and employees from 
       signi�cant harm, incident or disaster.

•     In the absence of a coherent, integrated HSSE Plan, 
      properly funded and resourced, and with direct 
      ownership by the CEO of the organization, VENTURE 
       is reliant on mere good luck to avoid the risks of a 
       major event e.g. a �re with casualties, or a major 
       injury e.g. to a customer or employee due to 
       infrastructural defects.

•      The SC is concerned that our duty to our members, 
       customers and employees should extend beyond 
       reliance on favourable probability to active, diligent 
       management of these risks within the framework of 
       the afore-mentioned plan, driven by the CEO, with 
       adequate and competent resources that will 
       guarantee diligent execution.

Risk Management 
Findings:
•     Insu�cient training on risk management for 
       senior management

•     The absence of input from key management.

SC Comments and Recommendation:  Risk and safety 
su�er from the same root cause and need the support of 
the Management and Board of VCU.

Management’s Response:
This is being actively managed within the remit of 
Executive Management for the development of a related 
action plan. The Board has recently mandated the 
executive to develop a Risk Management Framework for 
VCU and this is expected to be completed and approved 
by the end of Q-2 2018.

GENERAL
Membership Concerns
Findings:
There is no demographic data on the membership 
which could give an idea for succession.  This is not 
available in the Board Report or the year-end report.

SC Comments and Recommendations:
i.   Include in the Management Report a section 
     by age grouping.
ii. Separate infant and child members.

Management’s Response:  
The information provided was as follows:

CORRESPONDENCE
The SC received letters addressed to the Board as 
follows:

Requisition for a Special General Meeting (SGM) - 
from more than �fty (50) members which was sent 
to the Board of Directors on December 14, 2017. The 
Requisition requested that a SGM be convened in 
accordance with Bye-law 19 to discuss the a�airs of 
VENTURE and listed eight (8) matters the signato-
ries wanted discussed in some detail in order to ‘… 
elucidate and make transparent all relevant issues’ 
related to the appointment of the current CEO.

Letters from individual members both of which 
made reference to an article in the Guardian on 
December 13, 2017 which raised questions and 
concerns regarding the hiring of the CEO.

Items in correspondence include questions regarding:

i.    particulars of the due diligence conducted by the 
      Board prior to the selection and appointment of the 
      CEO;
 
ii.   information as to the Board’s awareness of the CEO’s 
      alleged performance issues and legal woes with his   
      former employer;

iii.   justi�cation of the Board’s decision if it hired the CEO  
       notwithstanding its knowledge of the CEO’s alleged 
       performance issues and legal woes with his former 
       employer;

iv.    information as to the mechanisms established by 
        the Board to mitigate VENTURE’s reputational risk 
        exposure should the media pursue the story and the 
        subject of the original article be linked to VENTURE;

v.     such information related to the CEO’s legal action 
       against his former employer as would allay 
       members’ concerns as to VENTURE’s reputational, 
        operational and other risk exposures.

The SC, in the normal course of its duties, met with the 
Executive and examined the Recruitment Process 
employed to engage the current CEO.  The Process was 
assessed as satisfactory.  Further the SC recommended 
that the process be documented for use in future Execu-
tive Recruitment exercises. 

The review was undertaken months before receipt of 
the correspondence in December 2017. Subsequent to 
receipt of the correspondence, the SC has monitored the 
Board's response.

The Board of Directors scheduled the requested SGM for 
March 24, 2018.

APPRECIATION
The Committee sincerely appreciated the contribution 
and e�ort made by all members of sta� for their support 
and co-operation during its term in o�ce. Their timely 
feedback and prompt response on short notice on many 
matters went a long way to the success of the Commit-
tee’s work.

Special thanks to Mr. Ramesh Lutchman, the CEO of 
VENTURE, who has been very helpful in co-ordinating 
the SC’s interaction with sta�. Finally, the Committee 
thanks you the members for allowing us the opportuni-
ty to serve during the period 2017-2018.

Respectfully submitted
For and on behalf of the Supervisory Committee
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On behalf of the Supervisory Committee (SC), we take 
this opportunity to share with you some of the activities 
undertaken during the period April 2017 to March 2018.  

Governance
At the 19th Annual General Meeting held on March 23, 
2017, the members elected to serve on the SC were:

Esmé Raphael

Norris Pierre

Deyson Scott

Kurt Belgrave

Jason Mohammed

Keegan Denny –Alternate member

The SC held its �rst (1st) regular meeting on March 28, 
2017, and elected a Chairman and Secretary in accor-
dance with Bye-law #40, Page 22.

Meetings
A total of fourteen (14) meetings were held during the 
period; eleven (11) regular and three (3) special. 

The Table below shows the attendance status;

(1) Alternate member of the SC.  Approval was given by the Board to 
invite Mr Denny to meetings.  He participated fully but was unable to 
attend all meetings because of his job requirement as a shift worker.
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Oath of Secrecy 
All elected members and the alternate member of the 
Committee signed an “Oath of Secrecy” in accordance 
with Bye-law 27.

Activities of the Supervisory Committee during 2017
The Committee undertook the following activities 
prescribed by the Bye-laws of VENTURE Credit Union 
during 2017.

I.       Elected its Chairman and Secretary

II.      Prepared its Audit Plan for 2017

III.    Conducted the election of the Senior O�cers 
         (Executive of the Board)

IV.    Conducted the election of the Chairman and the  
         Secretary of the Credit Committee

V.     Examined minutes of the Board Meetings

VI.    Examined the draft minutes of the last 
         Annual General Meeting

VII.   Attended all the statutory meetings of the 
         Board of Directors

VIII.  Reviewed the monthly �nancial statements

IX.    Reviewed the work done by the Internal auditor

X.     Reviewed the 2016 Management Letter 
         from the Auditors

XI.    Continued to monitor dormant accounts

XII.   Examined the Executive recruitment process

XIII.  Developed a proposal based on a recommendation 
         from last AGM for a Branch in Port-of-Spain 
         for consideration by the Board of Directors 

XIV.  Reviewed Loan reporting process

XV.   Examined the Membership Application Form
 
Audit Plan 2017:
The Supervisory Committee (SC) developed an Audit 
plan taking into consideration the areas already being 
audited by the Internal Audit Department and the areas 
which are high risk to VENTURE.

No Area of Audit
1 Large Loans (1 Million +)
2 Dormant Accounts
3 Loan Policy and Procedures
4 Products Audit
5 Investments and Procedures
6 Bank Reconciliation
7 HR Policies and Safety

Item (4) was not completed because the Debit Card and 
Health Plans have some areas which will be cleaned up 
and communicated to members.

IMPLEMENTATION OF THE AUDIT PLAN: 
Large Loans (1 Million +)
Findings:  These accounts were the main contributor to 
the delinquency ratio.

SC Concerns:  
The management of these loans.

Management’s Response:
There was a signi�cant improvement in collection of 
arrears which started in Q-4 of 2017.

Dormant Accounts
Findings:
Examination of these accounts revealed that reconcilia-
tion had been outstanding since 2015/16.

SC Recommendations:
•     Refer to Bye-law 12(b)
•     Close those accounts with negative balances
•     Enable Cruise to retain $20.00 membership 
      fee to maintain member status

Management’s Response:
The Dormant list contains 6,826 Accounts.
38 Accounts were found with Negative Share Balances – 
These accounts can be forwarded to the collections 
department for investigations and can be eliminated 
from the master list by March 2018.

The following are the ranges in Share Balances:

A.   0.00 to 25K = 6,430 accounts 
       – Advertisement in the daily newspaper – March 2018

B.   25K  to 50K  = 69 Accounts 
       – A Specially worded letter to be sent to members

C.   50K  to 100K   = 95 Accounts 
       – A Specially worded letter to be sent to members

D.   >100K  = 194 accounts
       – A Specially worded letter to be sent to members

The process to identify and advertise dormant accounts 
in the daily newspapers is expected to be completed 
before end of the second quarter of 2018, after which 
the instructions in Bye-law 12(b) will be followed.

Products Audit
CUNA FIP
Findings:
•     There were overdrawn accounts highlighted in a 
      report from the Internal Auditor.  
•     The Internal Auditor’s recommendation to write-o� 
      the overdrawn amounts was unacceptable to the SC.

Supervisory Committee’s Recommendation:
•    Pursue those accounts that were over-paid.
•    Obtain a statement from CUNA before 
      remitting amounts
•    Develop a payment form to include a caveat 
      “bene�ciary will be required to repay VENTURE in 
      the event of overpayment”.
•    Retain a percentage of the funds until CUNA
     statement is received

Management’s Response:
A review of all overdrawn accounts created due to FIP 
payments was completed. 

It was observed that reimbursement from CUNA was not 
received due to the non-submission of the original 
documents to CUNA by the O�ce. 

The o�ce has since completed the submissions and all 
outstanding monies have been collected. 

The o�ce has reviewed all the processes and completed 
work �ows to avert recurrence, which includes a supervi-
sor review and sign o� of claim documents. 

It was the practise to create an overdraft on the mem-
ber's account, awaiting reimbursement from CUNA. This 
process has been amended with the creation of a GL 
from which the member is paid the bene�t, on approval 
from CUNA. In so doing the department is able to track 
unpaid items and follow up for reimbursement more 
e�ectively. 

Group Health
Findings:
•     The administration of the product was being 
      handled by one location i.e. Couva.

•     There have been complaints from some members 
      that the administration of this product is not 
      e�ciently handled with regard to claims and  
      reimbursements.

SC Comments and Recommendation:   
The SC recommends that handling of the claims be 
extended to the other branches also.

Management’s Response:
The reconciliation of the plan is 100% complete. 

The Product Administrator has reviewed the payments 
of all members from inception of the plan and identi�ed 
members with unpaid premiums.

The Administrator is now in the process of initiating 
collection from termination of these delinquent mem-
bers.

The plan is currently administered at the Couva Branch, 
however a restructure of the duties and responsibilities 
of the o�cers have been completed allowing the 
Administrators to have a back o�ce role dedicated to 
the e�ective and e�cient monitoring and maintenance 
of the products. 

The o�ce has also reviewed all the processes and 
completed work �ows to avert recurrence.

CUNA Life savings/ loan protection
Findings:
The SC was concerned with the high cost of spend on 
this product and as such asked the following questions.
•    Has a reconciliation of CUNA life savings been done?
•    Is VENTURE overpaying for CUNA?
•    Is VENTURE paying loan protection for loans that 
     have been written o� or are in collections?

SC Comments:  
The SC is concerned that these products are provided as 
a bene�t to VENTURE members and should be updated 
monthly.
 
Management’s Response:
VCU is currently working with CUNA on the pending 
LS/LP matters and while the majority has been complet-
ed, a completion date of April 2018 has been set. The 
majority of outstanding documents have been submit-
ted to CUNA for settlement.

Additionally for clari�cation, the o�ce does not pay 
premiums for loans classi�ed as bad debt. 

Investments and Procedures  
Findings:
•   Investments to Total Assets are in excess of 20%
•   Segregation of Funds?

SC Recommendation:  
A letter recommending a possible approach was 
submitted to and was considered by Management.  The 
SC understands that its recommendation will be adopt-
ed.

Management’s Initial Response:
I.      The explanation at this time is that the loan growth 
        is not as anticipated despite the e�orts of the  
        various branches
II.     The additional investments are being made as an 
       interim measure to avoid excess idle cash that does 
       not yield a return
III.   As the loan portfolio demands increase, the 
       investment portfolio will be reduced to meet 
        the lending needs

Segregation of an appropriate proportion of the invest-
ment portfolio to match the reserve fund is being deter-
mined and will be presented to the BOD for its approval.

Management’s Response:
The Board has taken a decision to actively manage the 
Investment to Total Assets % down to 20%. No new 
investments will be taking place in 2017 and the focus 
going forward will be on Loan growth to ensure that the 
ratio is back in line with PEARLS recommendations and 
our Investment Policy statement. 

Bank Reconciliations
The SC requested, received and reviewed bank reconcili-
ations for March and December of 2017.

Findings:  Concerns and recommendations were made 
to management during February 2018 after review of 
the March 2017 reconciliations.
  
Management’s Response:  There had been no 
response from management at the time of writing this 
report.  However, the December 2017 bank reconcilia-
tions showed that many of the issues raised with respect 
to the March 2017 reconciliations had been addressed 
during the course of the year.

 

HUMAN RESOURCE
HR Policies
Findings:
There were several polices in draft to be approved and 
signed o� by the Board.

SC Recommendation:  The SC recommended that this 
situation be addressed urgently.

Management’s Response:   
Two (2) of the HR policies have been approved by the 
Board. A deadline of Q-2 2018 has been set to have the 
other key policies updated and approved. The process 
will continue into Q-3 2018 by which time all policies are 
expected to be approved.

SC’s Response to Management: The collective experi-
ence of the SC suggests that the interests of VENTURE 
might be better served if a sub-committee of the Board 
undertook the detailed work of reviewing policies for 
general sta� under a strategic policy framework 
outlined by the BOD.

SAFETY
Findings:
There were seventeen issues under this category some 
of which include:
•    OSHA compliance or lack thereof
•    The absence of an Annual Budget allocation 
     for safety issues 
•    Inspection of buildings by the Fire Service of 
      Trinidad and Tobago
•    Risk Management de�ciencies

SC Comments/Recommendation:  The SC urged 
Management to place the seventeen safety issues on 
the front burner for urgent attention.  Delays might not 
only result in the loss of life and limb of sta�/members 
but could result in �nancial penalties from the authori-
ties, compensation payments to injured persons and 
increased insurance costs.

Management’s Response:
There were several initiatives implemented in 2017 to 
treat with this very important area. An employee safety 
handbook and an emergency response plan booklet 
were approved and distributed to all sta�. These are also 
available on the intranet. HSSE training is conducted as 
part of the standard orientation programme for all new 
sta�. There are also safety wardens at all locations. All 
locations are equipped with notice boards which are 
used to communicate safety tips. Also, there is a register 

managed within the remit of HRD. Notwithstanding, the 
VCU Board has approved the recruitment of an HSSE 
O�cer who is expected to be recruited in early Q-2 2018. 
One of the key remit[s] of this individual will be to ensure 
the VCU is fully compliant with the relative OSHA laws. 
Funds have been set aside for this in 2018 to ensure all 
the necessary safety equipment is available at all 
locations. There are also specially identi�ed muster 
points for all locations. A review of all gaps will be 
conducted in 2018 following the recruitment of the 
HSSE O�cer.

Comments:
•      The SC noted management’ reply. However, the 
       collection of disparate activities described above is, 
       in the SC’s view, insu�cient to protect VENTURE's 
       members, customers and employees from 
       signi�cant harm, incident or disaster.

•     In the absence of a coherent, integrated HSSE Plan, 
      properly funded and resourced, and with direct 
      ownership by the CEO of the organization, VENTURE 
       is reliant on mere good luck to avoid the risks of a 
       major event e.g. a �re with casualties, or a major 
       injury e.g. to a customer or employee due to 
       infrastructural defects.

•      The SC is concerned that our duty to our members, 
       customers and employees should extend beyond 
       reliance on favourable probability to active, diligent 
       management of these risks within the framework of 
       the afore-mentioned plan, driven by the CEO, with 
       adequate and competent resources that will 
       guarantee diligent execution.

Risk Management 
Findings:
•     Insu�cient training on risk management for 
       senior management

•     The absence of input from key management.

SC Comments and Recommendation:  Risk and safety 
su�er from the same root cause and need the support of 
the Management and Board of VCU.

Management’s Response:
This is being actively managed within the remit of 
Executive Management for the development of a related 
action plan. The Board has recently mandated the 
executive to develop a Risk Management Framework for 
VCU and this is expected to be completed and approved 
by the end of Q-2 2018.

GENERAL
Membership Concerns
Findings:
There is no demographic data on the membership 
which could give an idea for succession.  This is not 
available in the Board Report or the year-end report.

SC Comments and Recommendations:
i.   Include in the Management Report a section 
     by age grouping.
ii. Separate infant and child members.

Management’s Response:  
The information provided was as follows:

CORRESPONDENCE
The SC received letters addressed to the Board as 
follows:

Requisition for a Special General Meeting (SGM) - 
from more than �fty (50) members which was sent 
to the Board of Directors on December 14, 2017. The 
Requisition requested that a SGM be convened in 
accordance with Bye-law 19 to discuss the a�airs of 
VENTURE and listed eight (8) matters the signato-
ries wanted discussed in some detail in order to ‘… 
elucidate and make transparent all relevant issues’ 
related to the appointment of the current CEO.

Letters from individual members both of which 
made reference to an article in the Guardian on 
December 13, 2017 which raised questions and 
concerns regarding the hiring of the CEO.

Items in correspondence include questions regarding:

i.    particulars of the due diligence conducted by the 
      Board prior to the selection and appointment of the 
      CEO;
 
ii.   information as to the Board’s awareness of the CEO’s 
      alleged performance issues and legal woes with his   
      former employer;

iii.   justi�cation of the Board’s decision if it hired the CEO  
       notwithstanding its knowledge of the CEO’s alleged 
       performance issues and legal woes with his former 
       employer;

iv.    information as to the mechanisms established by 
        the Board to mitigate VENTURE’s reputational risk 
        exposure should the media pursue the story and the 
        subject of the original article be linked to VENTURE;

v.     such information related to the CEO’s legal action 
       against his former employer as would allay 
       members’ concerns as to VENTURE’s reputational, 
        operational and other risk exposures.

The SC, in the normal course of its duties, met with the 
Executive and examined the Recruitment Process 
employed to engage the current CEO.  The Process was 
assessed as satisfactory.  Further the SC recommended 
that the process be documented for use in future Execu-
tive Recruitment exercises. 

The review was undertaken months before receipt of 
the correspondence in December 2017. Subsequent to 
receipt of the correspondence, the SC has monitored the 
Board's response.

The Board of Directors scheduled the requested SGM for 
March 24, 2018.

APPRECIATION
The Committee sincerely appreciated the contribution 
and e�ort made by all members of sta� for their support 
and co-operation during its term in o�ce. Their timely 
feedback and prompt response on short notice on many 
matters went a long way to the success of the Commit-
tee’s work.

Special thanks to Mr. Ramesh Lutchman, the CEO of 
VENTURE, who has been very helpful in co-ordinating 
the SC’s interaction with sta�. Finally, the Committee 
thanks you the members for allowing us the opportuni-
ty to serve during the period 2017-2018.

Respectfully submitted
For and on behalf of the Supervisory Committee
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On behalf of the Supervisory Committee (SC), we take 
this opportunity to share with you some of the activities 
undertaken during the period April 2017 to March 2018.  

Governance
At the 19th Annual General Meeting held on March 23, 
2017, the members elected to serve on the SC were:

Esmé Raphael

Norris Pierre

Deyson Scott

Kurt Belgrave

Jason Mohammed

Keegan Denny –Alternate member

The SC held its �rst (1st) regular meeting on March 28, 
2017, and elected a Chairman and Secretary in accor-
dance with Bye-law #40, Page 22.

Meetings
A total of fourteen (14) meetings were held during the 
period; eleven (11) regular and three (3) special. 

The Table below shows the attendance status;

(1) Alternate member of the SC.  Approval was given by the Board to 
invite Mr Denny to meetings.  He participated fully but was unable to 
attend all meetings because of his job requirement as a shift worker.

VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT
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Oath of Secrecy 
All elected members and the alternate member of the 
Committee signed an “Oath of Secrecy” in accordance 
with Bye-law 27.

Activities of the Supervisory Committee during 2017
The Committee undertook the following activities 
prescribed by the Bye-laws of VENTURE Credit Union 
during 2017.

I.       Elected its Chairman and Secretary

II.      Prepared its Audit Plan for 2017

III.    Conducted the election of the Senior O�cers 
         (Executive of the Board)

IV.    Conducted the election of the Chairman and the  
         Secretary of the Credit Committee

V.     Examined minutes of the Board Meetings

VI.    Examined the draft minutes of the last 
         Annual General Meeting

VII.   Attended all the statutory meetings of the 
         Board of Directors

VIII.  Reviewed the monthly �nancial statements

IX.    Reviewed the work done by the Internal auditor

X.     Reviewed the 2016 Management Letter 
         from the Auditors

XI.    Continued to monitor dormant accounts

XII.   Examined the Executive recruitment process

XIII.  Developed a proposal based on a recommendation 
         from last AGM for a Branch in Port-of-Spain 
         for consideration by the Board of Directors 

XIV.  Reviewed Loan reporting process

XV.   Examined the Membership Application Form
 
Audit Plan 2017:
The Supervisory Committee (SC) developed an Audit 
plan taking into consideration the areas already being 
audited by the Internal Audit Department and the areas 
which are high risk to VENTURE.

No Area of Audit
1 Large Loans (1 Million +)
2 Dormant Accounts
3 Loan Policy and Procedures
4 Products Audit
5 Investments and Procedures
6 Bank Reconciliation
7 HR Policies and Safety

Item (4) was not completed because the Debit Card and 
Health Plans have some areas which will be cleaned up 
and communicated to members.

IMPLEMENTATION OF THE AUDIT PLAN: 
Large Loans (1 Million +)
Findings:  These accounts were the main contributor to 
the delinquency ratio.

SC Concerns:  
The management of these loans.

Management’s Response:
There was a signi�cant improvement in collection of 
arrears which started in Q-4 of 2017.

Dormant Accounts
Findings:
Examination of these accounts revealed that reconcilia-
tion had been outstanding since 2015/16.

SC Recommendations:
•     Refer to Bye-law 12(b)
•     Close those accounts with negative balances
•     Enable Cruise to retain $20.00 membership 
      fee to maintain member status

Management’s Response:
The Dormant list contains 6,826 Accounts.
38 Accounts were found with Negative Share Balances – 
These accounts can be forwarded to the collections 
department for investigations and can be eliminated 
from the master list by March 2018.

The following are the ranges in Share Balances:

A.   0.00 to 25K = 6,430 accounts 
       – Advertisement in the daily newspaper – March 2018

B.   25K  to 50K  = 69 Accounts 
       – A Specially worded letter to be sent to members

C.   50K  to 100K   = 95 Accounts 
       – A Specially worded letter to be sent to members

D.   >100K  = 194 accounts
       – A Specially worded letter to be sent to members

The process to identify and advertise dormant accounts 
in the daily newspapers is expected to be completed 
before end of the second quarter of 2018, after which 
the instructions in Bye-law 12(b) will be followed.

Products Audit
CUNA FIP
Findings:
•     There were overdrawn accounts highlighted in a 
      report from the Internal Auditor.  
•     The Internal Auditor’s recommendation to write-o� 
      the overdrawn amounts was unacceptable to the SC.

Supervisory Committee’s Recommendation:
•    Pursue those accounts that were over-paid.
•    Obtain a statement from CUNA before 
      remitting amounts
•    Develop a payment form to include a caveat 
      “bene�ciary will be required to repay VENTURE in 
      the event of overpayment”.
•    Retain a percentage of the funds until CUNA
     statement is received

Management’s Response:
A review of all overdrawn accounts created due to FIP 
payments was completed. 

It was observed that reimbursement from CUNA was not 
received due to the non-submission of the original 
documents to CUNA by the O�ce. 

The o�ce has since completed the submissions and all 
outstanding monies have been collected. 

The o�ce has reviewed all the processes and completed 
work �ows to avert recurrence, which includes a supervi-
sor review and sign o� of claim documents. 

It was the practise to create an overdraft on the mem-
ber's account, awaiting reimbursement from CUNA. This 
process has been amended with the creation of a GL 
from which the member is paid the bene�t, on approval 
from CUNA. In so doing the department is able to track 
unpaid items and follow up for reimbursement more 
e�ectively. 

Group Health
Findings:
•     The administration of the product was being 
      handled by one location i.e. Couva.

•     There have been complaints from some members 
      that the administration of this product is not 
      e�ciently handled with regard to claims and  
      reimbursements.

SC Comments and Recommendation:   
The SC recommends that handling of the claims be 
extended to the other branches also.

Management’s Response:
The reconciliation of the plan is 100% complete. 

The Product Administrator has reviewed the payments 
of all members from inception of the plan and identi�ed 
members with unpaid premiums.

The Administrator is now in the process of initiating 
collection from termination of these delinquent mem-
bers.

The plan is currently administered at the Couva Branch, 
however a restructure of the duties and responsibilities 
of the o�cers have been completed allowing the 
Administrators to have a back o�ce role dedicated to 
the e�ective and e�cient monitoring and maintenance 
of the products. 

The o�ce has also reviewed all the processes and 
completed work �ows to avert recurrence.

CUNA Life savings/ loan protection
Findings:
The SC was concerned with the high cost of spend on 
this product and as such asked the following questions.
•    Has a reconciliation of CUNA life savings been done?
•    Is VENTURE overpaying for CUNA?
•    Is VENTURE paying loan protection for loans that 
     have been written o� or are in collections?

SC Comments:  
The SC is concerned that these products are provided as 
a bene�t to VENTURE members and should be updated 
monthly.
 
Management’s Response:
VCU is currently working with CUNA on the pending 
LS/LP matters and while the majority has been complet-
ed, a completion date of April 2018 has been set. The 
majority of outstanding documents have been submit-
ted to CUNA for settlement.

Additionally for clari�cation, the o�ce does not pay 
premiums for loans classi�ed as bad debt. 

Investments and Procedures  
Findings:
•   Investments to Total Assets are in excess of 20%
•   Segregation of Funds?

SC Recommendation:  
A letter recommending a possible approach was 
submitted to and was considered by Management.  The 
SC understands that its recommendation will be adopt-
ed.

Management’s Initial Response:
I.      The explanation at this time is that the loan growth 
        is not as anticipated despite the e�orts of the  
        various branches
II.     The additional investments are being made as an 
       interim measure to avoid excess idle cash that does 
       not yield a return
III.   As the loan portfolio demands increase, the 
       investment portfolio will be reduced to meet 
        the lending needs

Segregation of an appropriate proportion of the invest-
ment portfolio to match the reserve fund is being deter-
mined and will be presented to the BOD for its approval.

Management’s Response:
The Board has taken a decision to actively manage the 
Investment to Total Assets % down to 20%. No new 
investments will be taking place in 2017 and the focus 
going forward will be on Loan growth to ensure that the 
ratio is back in line with PEARLS recommendations and 
our Investment Policy statement. 

Bank Reconciliations
The SC requested, received and reviewed bank reconcili-
ations for March and December of 2017.

Findings:  Concerns and recommendations were made 
to management during February 2018 after review of 
the March 2017 reconciliations.
  
Management’s Response:  There had been no 
response from management at the time of writing this 
report.  However, the December 2017 bank reconcilia-
tions showed that many of the issues raised with respect 
to the March 2017 reconciliations had been addressed 
during the course of the year.

 

HUMAN RESOURCE
HR Policies
Findings:
There were several polices in draft to be approved and 
signed o� by the Board.

SC Recommendation:  The SC recommended that this 
situation be addressed urgently.

Management’s Response:   
Two (2) of the HR policies have been approved by the 
Board. A deadline of Q-2 2018 has been set to have the 
other key policies updated and approved. The process 
will continue into Q-3 2018 by which time all policies are 
expected to be approved.

SC’s Response to Management: The collective experi-
ence of the SC suggests that the interests of VENTURE 
might be better served if a sub-committee of the Board 
undertook the detailed work of reviewing policies for 
general sta� under a strategic policy framework 
outlined by the BOD.

SAFETY
Findings:
There were seventeen issues under this category some 
of which include:
•    OSHA compliance or lack thereof
•    The absence of an Annual Budget allocation 
     for safety issues 
•    Inspection of buildings by the Fire Service of 
      Trinidad and Tobago
•    Risk Management de�ciencies

SC Comments/Recommendation:  The SC urged 
Management to place the seventeen safety issues on 
the front burner for urgent attention.  Delays might not 
only result in the loss of life and limb of sta�/members 
but could result in �nancial penalties from the authori-
ties, compensation payments to injured persons and 
increased insurance costs.

Management’s Response:
There were several initiatives implemented in 2017 to 
treat with this very important area. An employee safety 
handbook and an emergency response plan booklet 
were approved and distributed to all sta�. These are also 
available on the intranet. HSSE training is conducted as 
part of the standard orientation programme for all new 
sta�. There are also safety wardens at all locations. All 
locations are equipped with notice boards which are 
used to communicate safety tips. Also, there is a register 

managed within the remit of HRD. Notwithstanding, the 
VCU Board has approved the recruitment of an HSSE 
O�cer who is expected to be recruited in early Q-2 2018. 
One of the key remit[s] of this individual will be to ensure 
the VCU is fully compliant with the relative OSHA laws. 
Funds have been set aside for this in 2018 to ensure all 
the necessary safety equipment is available at all 
locations. There are also specially identi�ed muster 
points for all locations. A review of all gaps will be 
conducted in 2018 following the recruitment of the 
HSSE O�cer.

Comments:
•      The SC noted management’ reply. However, the 
       collection of disparate activities described above is, 
       in the SC’s view, insu�cient to protect VENTURE's 
       members, customers and employees from 
       signi�cant harm, incident or disaster.

•     In the absence of a coherent, integrated HSSE Plan, 
      properly funded and resourced, and with direct 
      ownership by the CEO of the organization, VENTURE 
       is reliant on mere good luck to avoid the risks of a 
       major event e.g. a �re with casualties, or a major 
       injury e.g. to a customer or employee due to 
       infrastructural defects.

•      The SC is concerned that our duty to our members, 
       customers and employees should extend beyond 
       reliance on favourable probability to active, diligent 
       management of these risks within the framework of 
       the afore-mentioned plan, driven by the CEO, with 
       adequate and competent resources that will 
       guarantee diligent execution.

Risk Management 
Findings:
•     Insu�cient training on risk management for 
       senior management

•     The absence of input from key management.

SC Comments and Recommendation:  Risk and safety 
su�er from the same root cause and need the support of 
the Management and Board of VCU.

Management’s Response:
This is being actively managed within the remit of 
Executive Management for the development of a related 
action plan. The Board has recently mandated the 
executive to develop a Risk Management Framework for 
VCU and this is expected to be completed and approved 
by the end of Q-2 2018.

GENERAL
Membership Concerns
Findings:
There is no demographic data on the membership 
which could give an idea for succession.  This is not 
available in the Board Report or the year-end report.

SC Comments and Recommendations:
i.   Include in the Management Report a section 
     by age grouping.
ii. Separate infant and child members.

Management’s Response:  
The information provided was as follows:

CORRESPONDENCE
The SC received letters addressed to the Board as 
follows:

Requisition for a Special General Meeting (SGM) - 
from more than �fty (50) members which was sent 
to the Board of Directors on December 14, 2017. The 
Requisition requested that a SGM be convened in 
accordance with Bye-law 19 to discuss the a�airs of 
VENTURE and listed eight (8) matters the signato-
ries wanted discussed in some detail in order to ‘… 
elucidate and make transparent all relevant issues’ 
related to the appointment of the current CEO.

Letters from individual members both of which 
made reference to an article in the Guardian on 
December 13, 2017 which raised questions and 
concerns regarding the hiring of the CEO.

Items in correspondence include questions regarding:

i.    particulars of the due diligence conducted by the 
      Board prior to the selection and appointment of the 
      CEO;
 
ii.   information as to the Board’s awareness of the CEO’s 
      alleged performance issues and legal woes with his   
      former employer;

iii.   justi�cation of the Board’s decision if it hired the CEO  
       notwithstanding its knowledge of the CEO’s alleged 
       performance issues and legal woes with his former 
       employer;

iv.    information as to the mechanisms established by 
        the Board to mitigate VENTURE’s reputational risk 
        exposure should the media pursue the story and the 
        subject of the original article be linked to VENTURE;

v.     such information related to the CEO’s legal action 
       against his former employer as would allay 
       members’ concerns as to VENTURE’s reputational, 
        operational and other risk exposures.

The SC, in the normal course of its duties, met with the 
Executive and examined the Recruitment Process 
employed to engage the current CEO.  The Process was 
assessed as satisfactory.  Further the SC recommended 
that the process be documented for use in future Execu-
tive Recruitment exercises. 

The review was undertaken months before receipt of 
the correspondence in December 2017. Subsequent to 
receipt of the correspondence, the SC has monitored the 
Board's response.

The Board of Directors scheduled the requested SGM for 
March 24, 2018.

APPRECIATION
The Committee sincerely appreciated the contribution 
and e�ort made by all members of sta� for their support 
and co-operation during its term in o�ce. Their timely 
feedback and prompt response on short notice on many 
matters went a long way to the success of the Commit-
tee’s work.

Special thanks to Mr. Ramesh Lutchman, the CEO of 
VENTURE, who has been very helpful in co-ordinating 
the SC’s interaction with sta�. Finally, the Committee 
thanks you the members for allowing us the opportuni-
ty to serve during the period 2017-2018.

Respectfully submitted
For and on behalf of the Supervisory Committee

AGE GROUP MEMBERS

Mths-17 

18-34 

35-64 

65+ 

1,756 

 9,964 

19,088 

  2,476 

Total 32,284 
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On behalf of the Supervisory Committee (SC), we take 
this opportunity to share with you some of the activities 
undertaken during the period April 2017 to March 2018.  

Governance
At the 19th Annual General Meeting held on March 23, 
2017, the members elected to serve on the SC were:

Esmé Raphael

Norris Pierre

Deyson Scott

Kurt Belgrave

Jason Mohammed

Keegan Denny –Alternate member

The SC held its �rst (1st) regular meeting on March 28, 
2017, and elected a Chairman and Secretary in accor-
dance with Bye-law #40, Page 22.

Meetings
A total of fourteen (14) meetings were held during the 
period; eleven (11) regular and three (3) special. 

The Table below shows the attendance status;

(1) Alternate member of the SC.  Approval was given by the Board to 
invite Mr Denny to meetings.  He participated fully but was unable to 
attend all meetings because of his job requirement as a shift worker.
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Oath of Secrecy 
All elected members and the alternate member of the 
Committee signed an “Oath of Secrecy” in accordance 
with Bye-law 27.

Activities of the Supervisory Committee during 2017
The Committee undertook the following activities 
prescribed by the Bye-laws of VENTURE Credit Union 
during 2017.

I.       Elected its Chairman and Secretary

II.      Prepared its Audit Plan for 2017

III.    Conducted the election of the Senior O�cers 
         (Executive of the Board)

IV.    Conducted the election of the Chairman and the  
         Secretary of the Credit Committee

V.     Examined minutes of the Board Meetings

VI.    Examined the draft minutes of the last 
         Annual General Meeting

VII.   Attended all the statutory meetings of the 
         Board of Directors

VIII.  Reviewed the monthly �nancial statements

IX.    Reviewed the work done by the Internal auditor

X.     Reviewed the 2016 Management Letter 
         from the Auditors

XI.    Continued to monitor dormant accounts

XII.   Examined the Executive recruitment process

XIII.  Developed a proposal based on a recommendation 
         from last AGM for a Branch in Port-of-Spain 
         for consideration by the Board of Directors 

XIV.  Reviewed Loan reporting process

XV.   Examined the Membership Application Form
 
Audit Plan 2017:
The Supervisory Committee (SC) developed an Audit 
plan taking into consideration the areas already being 
audited by the Internal Audit Department and the areas 
which are high risk to VENTURE.

No Area of Audit
1 Large Loans (1 Million +)
2 Dormant Accounts
3 Loan Policy and Procedures
4 Products Audit
5 Investments and Procedures
6 Bank Reconciliation
7 HR Policies and Safety

Item (4) was not completed because the Debit Card and 
Health Plans have some areas which will be cleaned up 
and communicated to members.

IMPLEMENTATION OF THE AUDIT PLAN: 
Large Loans (1 Million +)
Findings:  These accounts were the main contributor to 
the delinquency ratio.

SC Concerns:  
The management of these loans.

Management’s Response:
There was a signi�cant improvement in collection of 
arrears which started in Q-4 of 2017.

Dormant Accounts
Findings:
Examination of these accounts revealed that reconcilia-
tion had been outstanding since 2015/16.

SC Recommendations:
•     Refer to Bye-law 12(b)
•     Close those accounts with negative balances
•     Enable Cruise to retain $20.00 membership 
      fee to maintain member status

Management’s Response:
The Dormant list contains 6,826 Accounts.
38 Accounts were found with Negative Share Balances – 
These accounts can be forwarded to the collections 
department for investigations and can be eliminated 
from the master list by March 2018.

The following are the ranges in Share Balances:

A.   0.00 to 25K = 6,430 accounts 
       – Advertisement in the daily newspaper – March 2018

B.   25K  to 50K  = 69 Accounts 
       – A Specially worded letter to be sent to members

C.   50K  to 100K   = 95 Accounts 
       – A Specially worded letter to be sent to members

D.   >100K  = 194 accounts
       – A Specially worded letter to be sent to members

The process to identify and advertise dormant accounts 
in the daily newspapers is expected to be completed 
before end of the second quarter of 2018, after which 
the instructions in Bye-law 12(b) will be followed.

Products Audit
CUNA FIP
Findings:
•     There were overdrawn accounts highlighted in a 
      report from the Internal Auditor.  
•     The Internal Auditor’s recommendation to write-o� 
      the overdrawn amounts was unacceptable to the SC.

Supervisory Committee’s Recommendation:
•    Pursue those accounts that were over-paid.
•    Obtain a statement from CUNA before 
      remitting amounts
•    Develop a payment form to include a caveat 
      “bene�ciary will be required to repay VENTURE in 
      the event of overpayment”.
•    Retain a percentage of the funds until CUNA
     statement is received

Management’s Response:
A review of all overdrawn accounts created due to FIP 
payments was completed. 

It was observed that reimbursement from CUNA was not 
received due to the non-submission of the original 
documents to CUNA by the O�ce. 

The o�ce has since completed the submissions and all 
outstanding monies have been collected. 

The o�ce has reviewed all the processes and completed 
work �ows to avert recurrence, which includes a supervi-
sor review and sign o� of claim documents. 

It was the practise to create an overdraft on the mem-
ber's account, awaiting reimbursement from CUNA. This 
process has been amended with the creation of a GL 
from which the member is paid the bene�t, on approval 
from CUNA. In so doing the department is able to track 
unpaid items and follow up for reimbursement more 
e�ectively. 

Group Health
Findings:
•     The administration of the product was being 
      handled by one location i.e. Couva.

•     There have been complaints from some members 
      that the administration of this product is not 
      e�ciently handled with regard to claims and  
      reimbursements.

SC Comments and Recommendation:   
The SC recommends that handling of the claims be 
extended to the other branches also.

Management’s Response:
The reconciliation of the plan is 100% complete. 

The Product Administrator has reviewed the payments 
of all members from inception of the plan and identi�ed 
members with unpaid premiums.

The Administrator is now in the process of initiating 
collection from termination of these delinquent mem-
bers.

The plan is currently administered at the Couva Branch, 
however a restructure of the duties and responsibilities 
of the o�cers have been completed allowing the 
Administrators to have a back o�ce role dedicated to 
the e�ective and e�cient monitoring and maintenance 
of the products. 

The o�ce has also reviewed all the processes and 
completed work �ows to avert recurrence.

CUNA Life savings/ loan protection
Findings:
The SC was concerned with the high cost of spend on 
this product and as such asked the following questions.
•    Has a reconciliation of CUNA life savings been done?
•    Is VENTURE overpaying for CUNA?
•    Is VENTURE paying loan protection for loans that 
     have been written o� or are in collections?

SC Comments:  
The SC is concerned that these products are provided as 
a bene�t to VENTURE members and should be updated 
monthly.
 
Management’s Response:
VCU is currently working with CUNA on the pending 
LS/LP matters and while the majority has been complet-
ed, a completion date of April 2018 has been set. The 
majority of outstanding documents have been submit-
ted to CUNA for settlement.

Additionally for clari�cation, the o�ce does not pay 
premiums for loans classi�ed as bad debt. 

Investments and Procedures  
Findings:
•   Investments to Total Assets are in excess of 20%
•   Segregation of Funds?

SC Recommendation:  
A letter recommending a possible approach was 
submitted to and was considered by Management.  The 
SC understands that its recommendation will be adopt-
ed.

Management’s Initial Response:
I.      The explanation at this time is that the loan growth 
        is not as anticipated despite the e�orts of the  
        various branches
II.     The additional investments are being made as an 
       interim measure to avoid excess idle cash that does 
       not yield a return
III.   As the loan portfolio demands increase, the 
       investment portfolio will be reduced to meet 
        the lending needs

Segregation of an appropriate proportion of the invest-
ment portfolio to match the reserve fund is being deter-
mined and will be presented to the BOD for its approval.

Management’s Response:
The Board has taken a decision to actively manage the 
Investment to Total Assets % down to 20%. No new 
investments will be taking place in 2017 and the focus 
going forward will be on Loan growth to ensure that the 
ratio is back in line with PEARLS recommendations and 
our Investment Policy statement. 

Bank Reconciliations
The SC requested, received and reviewed bank reconcili-
ations for March and December of 2017.

Findings:  Concerns and recommendations were made 
to management during February 2018 after review of 
the March 2017 reconciliations.
  
Management’s Response:  There had been no 
response from management at the time of writing this 
report.  However, the December 2017 bank reconcilia-
tions showed that many of the issues raised with respect 
to the March 2017 reconciliations had been addressed 
during the course of the year.

 

HUMAN RESOURCE
HR Policies
Findings:
There were several polices in draft to be approved and 
signed o� by the Board.

SC Recommendation:  The SC recommended that this 
situation be addressed urgently.

Management’s Response:   
Two (2) of the HR policies have been approved by the 
Board. A deadline of Q-2 2018 has been set to have the 
other key policies updated and approved. The process 
will continue into Q-3 2018 by which time all policies are 
expected to be approved.

SC’s Response to Management: The collective experi-
ence of the SC suggests that the interests of VENTURE 
might be better served if a sub-committee of the Board 
undertook the detailed work of reviewing policies for 
general sta� under a strategic policy framework 
outlined by the BOD.

SAFETY
Findings:
There were seventeen issues under this category some 
of which include:
•    OSHA compliance or lack thereof
•    The absence of an Annual Budget allocation 
     for safety issues 
•    Inspection of buildings by the Fire Service of 
      Trinidad and Tobago
•    Risk Management de�ciencies

SC Comments/Recommendation:  The SC urged 
Management to place the seventeen safety issues on 
the front burner for urgent attention.  Delays might not 
only result in the loss of life and limb of sta�/members 
but could result in �nancial penalties from the authori-
ties, compensation payments to injured persons and 
increased insurance costs.

Management’s Response:
There were several initiatives implemented in 2017 to 
treat with this very important area. An employee safety 
handbook and an emergency response plan booklet 
were approved and distributed to all sta�. These are also 
available on the intranet. HSSE training is conducted as 
part of the standard orientation programme for all new 
sta�. There are also safety wardens at all locations. All 
locations are equipped with notice boards which are 
used to communicate safety tips. Also, there is a register 

managed within the remit of HRD. Notwithstanding, the 
VCU Board has approved the recruitment of an HSSE 
O�cer who is expected to be recruited in early Q-2 2018. 
One of the key remit[s] of this individual will be to ensure 
the VCU is fully compliant with the relative OSHA laws. 
Funds have been set aside for this in 2018 to ensure all 
the necessary safety equipment is available at all 
locations. There are also specially identi�ed muster 
points for all locations. A review of all gaps will be 
conducted in 2018 following the recruitment of the 
HSSE O�cer.

Comments:
•      The SC noted management’ reply. However, the 
       collection of disparate activities described above is, 
       in the SC’s view, insu�cient to protect VENTURE's 
       members, customers and employees from 
       signi�cant harm, incident or disaster.

•     In the absence of a coherent, integrated HSSE Plan, 
      properly funded and resourced, and with direct 
      ownership by the CEO of the organization, VENTURE 
       is reliant on mere good luck to avoid the risks of a 
       major event e.g. a �re with casualties, or a major 
       injury e.g. to a customer or employee due to 
       infrastructural defects.

•      The SC is concerned that our duty to our members, 
       customers and employees should extend beyond 
       reliance on favourable probability to active, diligent 
       management of these risks within the framework of 
       the afore-mentioned plan, driven by the CEO, with 
       adequate and competent resources that will 
       guarantee diligent execution.

Risk Management 
Findings:
•     Insu�cient training on risk management for 
       senior management

•     The absence of input from key management.

SC Comments and Recommendation:  Risk and safety 
su�er from the same root cause and need the support of 
the Management and Board of VCU.

Management’s Response:
This is being actively managed within the remit of 
Executive Management for the development of a related 
action plan. The Board has recently mandated the 
executive to develop a Risk Management Framework for 
VCU and this is expected to be completed and approved 
by the end of Q-2 2018.

GENERAL
Membership Concerns
Findings:
There is no demographic data on the membership 
which could give an idea for succession.  This is not 
available in the Board Report or the year-end report.

SC Comments and Recommendations:
i.   Include in the Management Report a section 
     by age grouping.
ii. Separate infant and child members.

Management’s Response:  
The information provided was as follows:

CORRESPONDENCE
The SC received letters addressed to the Board as 
follows:

Requisition for a Special General Meeting (SGM) - 
from more than �fty (50) members which was sent 
to the Board of Directors on December 14, 2017. The 
Requisition requested that a SGM be convened in 
accordance with Bye-law 19 to discuss the a�airs of 
VENTURE and listed eight (8) matters the signato-
ries wanted discussed in some detail in order to ‘… 
elucidate and make transparent all relevant issues’ 
related to the appointment of the current CEO.

Letters from individual members both of which 
made reference to an article in the Guardian on 
December 13, 2017 which raised questions and 
concerns regarding the hiring of the CEO.

Items in correspondence include questions regarding:

i.    particulars of the due diligence conducted by the 
      Board prior to the selection and appointment of the 
      CEO;
 
ii.   information as to the Board’s awareness of the CEO’s 
      alleged performance issues and legal woes with his   
      former employer;

iii.   justi�cation of the Board’s decision if it hired the CEO  
       notwithstanding its knowledge of the CEO’s alleged 
       performance issues and legal woes with his former 
       employer;

iv.    information as to the mechanisms established by 
        the Board to mitigate VENTURE’s reputational risk 
        exposure should the media pursue the story and the 
        subject of the original article be linked to VENTURE;

v.     such information related to the CEO’s legal action 
       against his former employer as would allay 
       members’ concerns as to VENTURE’s reputational, 
        operational and other risk exposures.

The SC, in the normal course of its duties, met with the 
Executive and examined the Recruitment Process 
employed to engage the current CEO.  The Process was 
assessed as satisfactory.  Further the SC recommended 
that the process be documented for use in future Execu-
tive Recruitment exercises. 

The review was undertaken months before receipt of 
the correspondence in December 2017. Subsequent to 
receipt of the correspondence, the SC has monitored the 
Board's response.

The Board of Directors scheduled the requested SGM for 
March 24, 2018.

APPRECIATION
The Committee sincerely appreciated the contribution 
and e�ort made by all members of sta� for their support 
and co-operation during its term in o�ce. Their timely 
feedback and prompt response on short notice on many 
matters went a long way to the success of the Commit-
tee’s work.

Special thanks to Mr. Ramesh Lutchman, the CEO of 
VENTURE, who has been very helpful in co-ordinating 
the SC’s interaction with sta�. Finally, the Committee 
thanks you the members for allowing us the opportuni-
ty to serve during the period 2017-2018.

Respectfully submitted
For and on behalf of the Supervisory Committee
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CREDIT COMMITTEE REPORT
January 01, 2017 –December 31, 2017
The Credit Committee is pleased to present to you, the 
valued membership, the following report on its perfor-
mance for the term January 01, 2017 to December 31, 
2017. 

The composition and attendance of the team that had 
overall responsibility of the credit portfolio over the 
period is as follows:

  Name                             Position        Present         Excused

  Wendell Mitchell        Chairman     53             1

  Dorinda Baxter          Secretary     53             1

  Bernadine Warrick     Member     51             3

  Marina Richins          Member     10             0

  Avinash Persad         Member     42             1

  Denis Basso         Member     45             9

The Committee met at scheduled weekly meetings to 
process loans that were forwarded by the various credit 
departments of each branch. We also conducted a total 
of twenty interviews in an e�ort to �nd a way to accom-
modate those members who did not meet the standard 
lending criteria for one reason or the other (e.g. insu�-
cient collateral and extremely high Debt Service Ratio).

This being said, we would like to take this opportunity to 
empower the membership by highlighting the C’s of 
Credit which are used to gauge the credit-worthiness of 
a potential borrower. This system weighs six characteris-
tics of the borrower and conditions of the loan, attempt-
ing to estimate the chance of default. The six (6) C’s of 
credit are: Character, Capacity, Capital, Collateral, Condi-
tions and Common sense. 

The Committee wishes in no way to deny any loans that 
come before it, however we are charged with the 
responsibility of ensuring that the entire membership is 
safeguarded when we lend.  

During the period ending December 31, 2017 the Credit 
Committee approved 3,887 loans to the value of 
$221,988,745.60. The �gure represents a decrease of 
$23,629,295.35 or 9.62% compared to the loans disbursed in 
2016.

The main reasons for loans being denied or put on hold 
remained consistent through the year: high DSR, no proof of 
income, lack of security, co-maker recommended and poor 
credit history.

The Committee would like to take this opportunity to 
commend the sta� at the Branches, as well as Management 
for their diligent work during the time under review. We 
must all, as an organisation, ensure that our members’ needs 
continue to be met and that they have access to credit when 
it is needed. 

We also thank all of our members for your continued 
support of VENTURE Credit Union and we implore you to 
continue to practice prudent borrowing and timely repay-
ment in the coming year. 

Co-operatively,

Wendell Mitchell

Chairman, Credit Committee
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cient collateral and extremely high Debt Service Ratio).
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2016.

The main reasons for loans being denied or put on hold 
remained consistent through the year: high DSR, no proof of 
income, lack of security, co-maker recommended and poor 
credit history.

The Committee would like to take this opportunity to 
commend the sta� at the Branches, as well as Management 
for their diligent work during the time under review. We 
must all, as an organisation, ensure that our members’ needs 
continue to be met and that they have access to credit when 
it is needed. 
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TYPE OF LOAN
 

  
NO. OF
LOANS
2016

NO. OF
LOANS
2017

VALUE
OF LOANS
APPROVED

2016

VALUE
OF LOANS
APPROVED

2017 
  

 

Ordinary  117,974,758 81,053,052 

Special 62,284,458 75,927,890 

Business 16,280,956  18,768,954 

Cash Secured 9,794,671  17,925,800 

Mortgage 15,499,098  11,079,546 

Motor Vehicle 14,513,077  7,865,074 

Debt Consolidation 5,395,805  2,496,447 

Medical/Education 3,875,218  625,225 

Total 245,618,041
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4,740 3,887 221,988,746 
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STABILITY AS THE DRIVING FORCE GOVERNING FUTURE GROWTH

Tel: +1 (868) 625 8662
Fax: +1 (868) 627 6515 
www.bdo.tt 

2nd Floor, CIC Building
122-124 Frederick Street 
Port-Of-Spain 
Trinidad and Tobago

Independent Auditor’s Report 

To the Members of 
VENTURE Credit Union Co-operative Society Limited  

Opinion 

We have audited the financial statements of VENTURE Credit Union Co-operative Society Limited (the 
“Society”), which comprise the statement of financial position as at December 31, 2017 and the 
statement of comprehensive income, statement of changes in members’ equity, and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies. 

In our opinion the accompanying financial statements present fairly, in all material respects, the 
financial position of the Society as at December 31, 2017, and of its financial performance and its cash 
flows for the year then ended in accordance with International Financial Reporting Standards (“IFRSs”). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Society in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for 
Professional Accountants (“IESBA Code”) and we have fulfilled our ethical responsibilities in accordance 
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRSs, and for such internal control as management determines is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to fraud 
or error. 

In preparing the financial statements, management is responsible for assessing the Society’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Society or to cease 
operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Society’s financial reporting process. 

BDO, a Trinidad and Tobago partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the International BDO network of 
independent member firms. 
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Independent Auditor’s Report (continued) 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Society’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Society’s ability to continue as a going 
concern. If we conclude that a material uncertainty exist, we are required to draw attention in 
our auditor’s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the Society 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

March 1, 2018 

Port of Spain, 
Trinidad, West Indies
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Statement of Financial Position - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

 
 

 Notes 2017 2016 

ASSETS    

Property, plant and equipment 3 31,034,320 26,722,710 
Investments 4 405,057,567 335,174,632 
Intangible asset 5 2,263,374 2,469,269 
Investment property 6 333,699 333,699 
Cash and cash equivalents  7 157,677,457 83,580,046 
Loans to members 8 972,575,248 1,052,437,694 
Other assets 9 4,746,035 4,989,238 

TOTAL ASSETS  $ 1,573,687,700 $ 1,505,707,288 

Members’ Equity and Liabilities     

MEMBERS’ EQUITY    
Undivided earnings  111,104,367 94,499,886 
Reserve fund  56,740,189 49,764,685 

Total Members’ Equity  167,844,556 144,264,571 

LIABILITIES    
Members’ shares 11 1,286,330,974 1,238,097,800 
Members’ deposits  10 112,493,082 115,159,836 
Other funds and liabilities 12 7,019,088 8,185,081 

Total Liabilities  1,405,843,144 1,361,442,717 

TOTAL EQUITY AND LIABILITIES  $ 1,573,687,700 $ 1,505,707,288 

The accompanying notes form an integral part of these financial statements. 

 

These financial statements were approved by the Board of Directors and authorised for issue on  

 March 1, 2018.
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VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 

Statement of Comprehensive Income 
For the year ended December 31, 2017 

 (Expressed in Trinidad and Tobago Dollars) 

 Notes 2017 
 

2016 

REVENUE    
Interest on loans 13 116,721,234 120,673,128 
Income from investments 14 19,398,753 14,471,281 
Other income  1,614,281 863,513 

Total revenue   137,734,268 136,007,922 

EXPENDITURE    
Provision for loan losses 8 24,000,000 24,000,000 
Personnel costs 15 19,468,552 17,653,346 
Occupancy costs 16 5,850,439 4,112,966 
CUNA insurance 19 3,102,421 3,782,179 
Interest on members’ deposits and savings 17 2,103,377 3,109,510 
Depreciation and amortisation  3,142,824 3,026,335 
Professional fees 18 2,294,913 2,960,203 
Office expenses  2,194,338 2,088,436 
Advertising and promotions  1,218,935          1,617,836 
Board and committee expenses  984,379 1,631,872 
Other expenses  838,576 1,901,843 
20th year celebrations cost  790,064 - 
AGM and SGM expenses  697,259 408,953 
Co-operative costs  556,076 1,596,425 
Social events  399,178 322,406 
Strategic expenses  390,018 - 
Finance costs  306,157 276,835 
Insurance  202,932 187,488 
Education   241,192 61,221 

Total expenditure  68,781,630 68,737,854 

Net Surplus  $ 68,952,638 $ 67,270,068 

The accompanying notes form an integral part of these financial statements. 
 

Statement of Comprehensive Income - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

52
STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT

ANNUAL
REPORT2017

Statement of Changes in Members’ Equity - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

      
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 

Statement of Changes in Members’ Equity 
For the year ended December 31, 2017 

 (Expressed in Trinidad and Tobago Dollars) 

 
Reserve 

Fund 
Undivided 

Earnings  
Total Members’ 

Equity 

Opening balance as at January 1, 2017 49,764,685 94,499,886 144,264,571 

Net Surplus 6,895,264 62,057,374 68,952,638 
Entrance fees 80,240 - 80,240 
Transfer to Children’s Foundation Fund - (100,000) (100,000) 
Transfer to Common Good Fund - (200,000) (200,000) 
Interest rebate paid  - (4,447,708) (4,447,708) 
Dividends paid  - (40,705,185) (40,705,185) 

Closing balance at December 31, 2017 $ 56,740,189 $ 111,104,367 $ 167,844,556 

Opening Balance as at January 1 2016 42,955,938 74,443,275 117,399,213 
Net Surplus 6,727,007 60,543,061 67,270,068 
Entrance fees 81,740 - 81,740 
Transfer to Children’s Foundation Fund - (100,000) (100,000) 
Transfer to Common Good Fund    - (200,000) (200,000) 
Dividends paid  - (40,186,450) (40,186,450) 

Closing balance at December 31, 2016 $ 49,764,685 $ 94,499,886 $ 144,264,571 

The accompanying notes form an integral part of these financial statements. 
 

53
STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



ANNUAL
REPORT2017

Statement of Cash Flows - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

 
VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 

Statement of Cash Flows 
For the year ended December 31, 2017 

 (Expressed in Trinidad and Tobago Dollars) 

 2017 2016 

Cash Flows from Operating Activities   
Net surplus for the year 68,952,638 67,270,068 
   
Adjustments to reconcile net surplus for the year to net cash 

provided by operating activities   
Depreciation and amortization 3,142,824 3,026,335 
Provision for loan losses 24,000,000 24,000,000 
Impairment of investments 200,000 1,333,328 
Gain on disposal of property, plant and equipment (6,925)         - 
Unrealised loss on financial assets at fair value through profit or loss 659,404 1,006,727 
Unrealised gain on foreign currency translation  (91,762) (104,397) 
Gain on disposal of investments (26,943) - 
   
Working capital changes   
 Decrease (increase) in other assets 243,203 (4,467,887) 
 Decrease in other funds and liabilities  (1,165,993) (1,690,588) 
 Decrease (increase) in loans to members 55,862,446 (17,367,071) 
Decrease in members’ deposits (2,666,754) (3,291,342) 

Net cash provided by operating activities 149,102,138 69,715,173 

Cash Flows from Investing Activities   
Purchase of property, plant and equipment (7,197,812) (1,507,237) 
Proceeds from disposal of property plant and equipment  25,198 - 
Purchase of intangible asset (69,000) (162,737) 
Purchase of investments (141,916,811) (179,456,840) 
Disposal proceeds for sale and maturity of investments 71,293,177 50,918,242 

Net cash used in investing activities (77,865,248) (130,208,572) 

Cash Flows from Financing Activities    
Net change in members’ shares 48,233,174 99,130,229 
Dividends paid  (40,705,185) (40,186,450) 
Interest rebate paid (4,447,708) - 
Transfer to Children’s Foundation Fund (100,000) (100,000) 
Transfer to Common Good Fund (200,000) (200,000) 
Entrance fees received 80,240 81,740 

Net cash provided by investing activities 2,860,521 58,725,519 

Increase/(decrease) in cash and cash equivalents 74,097,411 (1,767,880) 

Cash and cash equivalents at beginning of year 83,580,046 85,347,926 

Cash and cash equivalents at end of year $ 157,677,457 $ 83,580,046 

Represented by:   

Cash  109,019,033 45,500,006 
Short term investments  48,658,424 38,080,040 

 $ 157,677,457 $ 83,580,046 

The accompanying notes form an integral part of these financial statements. 
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VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 

Notes to the Financial Statements 
For the year ended December 31, 2017 

 (Expressed in Trinidad and Tobago Dollars) 

1. Incorporation and Business Activities 

VENTURE Credit Union Co-operative Society Limited (“the Society”) was incorporated under the Co-
operative Societies Act 1971 of Trinidad and Tobago (“the Act”) on March 3, 1997. It was formed in 
order to improve the economic and social conditions of its members chiefly by promoting savings among 
its members and providing loans to members for provident and productive purposes. Its registered 
office is #32 Southern Main Road, Couva, Trinidad and Tobago.  

These financial statements were authorised for issue by the Board of Directors on March 1, 2018. 
2. Summary of Significant Accounting Policies 

The principal accounting policies adopted in the preparation of these financial statements are set out 
below. These policies have been consistently applied to all years presented, unless otherwise stated. 

2.1 Basis of preparation 

These financial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRSs). These financial statements have been prepared under the historical 
cost convention as modified by the revaluation of available-for-sale financial assets and certain 
property. 

The preparation of financial statements in conformity with IFRSs requires the use of certain 
critical accounting estimates. It also requires management to exercise its judgment in the 
process of applying the Society’s accounting policies. The areas involving a higher degree of 
judgment or complexity, or areas where assumptions and estimates are significant to the 
financial statements are disclosed in Note 2.17. 

(i) Standards, amendments and interpretations to existing Standards applicable to the Society 
in the current year which were adopted by the Society 

There were no new IFRSs or IFRIC interpretations that are effective for the first time for the 
financial year beginning on January 1, 2017  that were adopted and had a material impact 
on the Society.  

(ii) Standards, amendments and interpretations to existing standards that are not yet effective 
and have not been early adopted by the Society. 

The following new standards, interpretations and amendments, which have not been applied 
in these financial statements, will or may have an effect on the Society’s future financial 
statements in the period of initial application. In all cases the entity intends to apply these 
standards from the mandatory application date as indicated in the note below. 

IFRS 9 Financial instruments – This new standard introduce new requirements for the 
classification, measurement and recognition of financial assets and financial liabilities and 
replaces parts of IAS 39. The standard is effective for annual periods beginning on after 
January 1, 2018 with early adoption permitted. IFRS 9 is required to be applied 
retrospectively. IFRS 9 uses business model and contractual cash flow characteristics to 
determine whether a financial asset is measured at amortised cost or fair value, replacing 
the four category classification in IAS 39. The determination is made at initial recognition. 
IFRS 9 uses an impairment model that is more ‘forward looking’ in that a credit event no 
longer has to occur before credit losses are recognised. For financial liabilities, the standard 
retains most of the IAS 39 requirements. The main change is that, in cases where the fair 
value option is taken for financial liabilities, the part of a fair value change due to an entity’s 
own credit risk is recorded in other comprehensive income rather than the income 
statement, unless this creates an accounting mismatch. Management has assessed the impact 
of the standard and is in a position to effect same at the implementation date. 
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2. Summary of Significant Accounting Policies (continued) 

2.1 Basis of preparation (continued) 

(ii) Standards, amendments and interpretations to existing standards that are not yet effective 
and have not been early adopted by the Society (continued) 

IFRS 16 Leases supersedes IAS 17 Leases and its related interpretations. IFRS 16 eliminates 
the classification by a lessee of leases as either operating or finance. Instead all leases are 
treated in a similar way to finance leases in accordance with IAS 17. Under IFRS 16, leases 
are recorded on the statement of financial position by recognising a liability for the present 
value of its obligation to make future lease payments with an asset (comprised of the amount 
of the lease liability plus certain other amounts) either being disclosed separately in the 
statement of financial position (within right-of-use assets) or together with property, plant 
and equipment. The most significant effect of the new requirements will be an increase in 
recognised lease assets and financial liabilities. However, IFRS 16 does not require a lessee 
to recognise assets and liabilities for short term leases and leases of low-value assets. IFRS 
16 clarifies that a lessee separates lease components and service components of a contract, 
and applies the lease accounting requirements only to the lease components. IFRS 16 applies 
to annual periods commencing on or after January 1, 2019. 

Other standards, amendments and interpretation to existing standards in issue but not yet 
effective are not considered to be relevant to the Society and have not been disclosed. 

(i) Standards, amendments and interpretations to existing standards early adopted by the 
Society. 

The Society did not early adopt any new revised or amended standards. 

2.2 Foreign currency translation 

(i) Functional and presentation currency 

Items included in the financial statements of the Society are measured using the currency of 
the primary economic environment in which the Society operates (the ‘functional currency’). 
The financial statements are presented in Trinidad and Tobago Dollars, which is the Society’s 
functional and presentation currency. 

(ii) Transactions and balances 

Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting 
from the settlement of such transactions and from the translation at year end exchange rates 
of monetary assets and liabilities denominated in foreign currencies are recognised in the 
statement of comprehensive income. 

56
STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT

ANNUAL
REPORT2017

Notes to the Financial Statements - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

2. Summary of Significant Accounting Policies (continued) 

2.3 Property, plant and equipment 

Property, plant and equipment are stated at cost less accumulated depreciation and impairment 
losses. 

Depreciation is charged to the statement of comprehensive income on a straight-line basis over 
the estimated useful lives of items of property, plant and equipment and major components that 
are accounted for separately with the exception of land which is not depreciated.  

Depreciation and amortisation have been provided at rates sufficient to write-off the assets over 
their estimated useful lives.  The rates are as follows: 

Leasehold improvements 20% 
Furniture and equipment 20% 
Computer equipment 33.33% 
Motor vehicles 20% 
Buildings 2% 

The assets’ residual values, use lives   and depreciation method are reviewed and adjusted, if 
appropriate, at each reporting date. 

Gains and losses on disposal of property, plant and equipment are determined by reference to 
their carrying amounts and are taken into account in determining the net income for the period. 

2.4 Financial assets – Investments 

The Society classifies its investments as held-to-maturity financial assets, available-for-sale
 financial assets, fair value through profit or loss and loans and receivables. The classification 
depends on the purpose for which the investments were acquired or originated. 

i) Loans and receivables 

Loans and receivables includes deposits due on demand and fixed deposits. Deposits due on 
demand comprise deposits held with various financial institutions with original maturities of 
more than one year, which have since matured and the Society is awaiting settlement. Fixed 
deposits comprise deposits with various financial institutions with maturities of less than one 
year.  

These deposit instruments are carried at amortised cost less impairment losses. 

ii) Fair value through profit or loss 

Certain equity instruments are classified as fair value through profit or loss.  

These instruments are either acquired for generating a profit from short-term fluctuations in 
price, or are securities included in a portfolio in which a pattern of short-term profit taking 
exists. These instruments are initially measured at fair value plus transaction costs that are 
directly attributable to their acquisition.  

Subsequent to initial recognition, all financial assets at fair value through profit or loss are 
measured at fair value, based on their quoted market price at the reporting date without any 
deduction for transaction costs.   
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2. Summary of Significant Accounting Policies (continued) 

2.4 Financial assets – Investments (continued) 

ii) Fair value through profit or loss (continued) 

Gains and losses, both realised and unrealised, arising from the change in the fair value of 
equity instruments at fair value through profit or loss are recognized in net surplus for the 
year. 

iii) Available-for-sale 

Available-for-sale financial assets includes certain equity instruments, corporate bonds, 
notes and repurchase agreements. 

Available-for-sale financial assets are investments that are intended to be held for an 
indefinite period of time, which may be sold in response to needs for liquidity or changes in 
interest rates, exchange rates or equity prices or that are not classified as loans and 
receivables. 

Available-for-sale financial assets are initially recognised at fair value plus transactions cost 
that are directly attributable to their acquisition. 

After initial recognition, investments which are classified as “available-for-sale” are 
measured at fair value with unrealised gains or losses on revaluation recognised as a separate 
component of equity until the investment is sold, collected or otherwise disposed of, or until 
the investment is determined to be impaired, at which time the cumulative loss or gain 
previously reported in the capital reserve is included in the statement of comprehensive 
income. 

iv) Held-to-maturity 

Held-to-maturity financial assets include corporate bonds, notes and repurchase 
agreements. 

Held-to-maturity assets are financial assets with fixed or determinable payments and fixed 
maturity that the Society has the intent and ability to hold to maturity. Held-to-maturity 
financial assets are initially measured at cost, being the fair value plus the transaction costs 
that are directly attributable to the acquisition of the instrument. 

All non-trading financial liabilities and held-to-maturity assets are subsequently measured 
at amortised costs less impairment losses. Amortised cost is calculated on the effective 
interest rate method. Premiums and discounts, including initial transaction costs, are 
included in the carrying amount of the related instrument and amortised based on the 
effective interest rate of the instrument. The amortisation of premiums and discounts is 
taken to the statement of comprehensive income. 

2.5 Impairment 

Financial assets 

Financial assets are assessed at each reporting date to determine whether there is any objective 
evidence that they are impaired. A financial asset is considered to be impaired if objective 
evidence indicates that one or more events have had a negative effect on the estimated future 
cash flows of that asset. 

Individually significant financial assets are tested for impairment on an individual basis. The 
remaining financial assets are assessed collectively in groups that share similar credit risk 
characteristics.
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2. Summary of Significant Accounting Policies (continued) 

2.5 Impairment (continued) 

Financial assets (continued) 

An impairment loss in respect of a financial asset measured at amortised cost is calculated as 
the difference between its carrying amount, and the present value of the estimated future cash 
flows discounted at the original effective interest rate. An impairment loss in respect of an 
available-for-sale financial asset is calculated by reference to its fair value. 

All impairment losses are recognised in the statement of comprehensive income. Any cumulative 
loss in respect of an available-for-sale financial asset recognised previously in equity is 
transferred to the profit or loss. 

An impairment loss is reversed if the reversal can be related objectively to an event occurring 
after the impairment loss was recognised. For financial assets measured at amortised cost and 
available-for-sale financial assets that are debt securities, the reversal is recognised in the statement 
of comprehensive income. For available-for-sale financial assets that are equity securities, the 
reversal is recognised directly in equity. 

Non-financial assets 

The carrying amounts of the Society’s non-financial assets are reviewed at each reporting date 
to determine whether there is any indication of impairment. If any such indication exists, then 
the asset’s recoverable amount is adjusted to reflect the revised estimate. 

The recoverable amount of an asset is the greater of its value in use and its fair value less costs 
to sell. In assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the time value 
of money and the risks specific to the asset. 

For the purpose of impairment testing, assets are grouped together into the smallest group of 
assets that generates cash inflows from continuing use that are largely independent of the cash 
inflows of other assets or groups of assets (the “cash-generating unit”). 

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit 
exceeds its estimated recoverable amount. Impairment losses are recognised in the statement 
of comprehensive income. Impairment losses recognised in respect of cash-generating units are 
allocated to reduce the carrying amount of the assets in the unit (group of units) on a pro rata 
basis. 

2.6 Taxation 

The profits arising from the Society are exempt from income tax, as per the Co-operative 
Societies Act Chapter 81:03 sections 76-77.  
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2.  Summary of Significant Accounting Policies (continued)  

2.7  Cash and cash equivalents 

Cash and cash equivalents are short-term, highly liquid investments readily convertible to known 
amounts of cash and subject to insignificant risks of change in value. These are shown at cost, 
which is equivalent to fair value. 

Cash and cash equivalents also comprise cash balances which are payable on demand and 
deposits with maturities of three months or less from the date of acquisition. Bank overdrafts 
are disclosed as current liabilities. 

2.8  Loans to members 

Member loans are initially measured at cost, net of loan origination fees and inclusive of transaction 
costs incurred. They are subsequently measured at amortised cost, using the effective interest rate 
method, less any impairment losses. Loans to members are reported at their recoverable amount 
representing the aggregate amount of principal, less any allowance or provision for impaired loans. 

The Society maintains a loan loss provision, which in management’s opinion, is adequate to absorb 
all incurred credit-related losses in its loan portfolio.  Provisions for loan losses are calculated 
using a formula method taking into account recent loss experience.   

Loans are written-off after all the necessary legal procedures have been completed and the amount 
of the loss is fully determinable.  

2.9  Investment property 

Investment property is property held either to earn rental income or for capital appreciation or 
for both, but not for sale in the ordinary course of business, use in the production or supply of 
goods or services or for administrative purposes. Investment property is measured at cost on 
initial recognition and subsequently measured at cost less accumulated depreciation and 
accumulated impairment losses. The Society solely held land at the year-end as investment 
property and land is not depreciated. 

Any gain or loss on disposal of an investment property is recognised in profit or loss. 

2.10  Intangible asset 

The Society’s intangible assets are initially recorded at cost and subsequently measured at cost 
less accumulated amortisation and any accumulated impairment losses. Upon retirement or 
disposal of the intangible asset, the gain or loss, if any, is reflected in the net surplus for the 
year. Amortisation is provided on the straight-line basis over ten years which is estimated to 
write off the costs of the assets over their estimated useful lives. Annual license fees and 
maintenance costs are expensed as incurred. 

2.11  Members’ deposits 

Members’ deposits are initially measured at fair value, net of any transaction costs directly 
attributable to the issuance of the instrument. Members’ deposits are subsequently measured at 
amortised cost, using the effective interest rate method.  

Retiree members’ deposits represent funds collected from members that have been invested on 
their behalf. They are initially measured at fair value, net of any transaction costs directly 
attributable to the issuance of the instrument and subsequently measured at amortised cost, 
using the effective interest rate method. 
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2.  Summary of Significant Accounting Policies (continued) 

2.12 Members’ shares 

Upon opening an account at the Society, new members are required to subscribe for a minimum 
of one share. Subsequently, every member subscribes at least one share per month to his/her 
share capital in the Society. Members can withdraw all or any portion of their unencumbered 
shares from the Society at any time. 

Members’ shares are classified as other financial liabilities under the International Accounting 
Standard (IAS) 32 Financial Instruments: Disclosure and Presentation and are measured at par 
value. 

Dividends are paid on an annual basis at rates that are determined at the Annual General Meeting 
of members of the Society. Dividends are calculated based on the monthly minimum share 
balance of each active member of the Society and distributed via additional shares and credits 
to members’ deposits.  

2.13 Other funds and liabilities 

Liabilities for trade creditors and other payables are classified as other financial liabilities and 
initially measured at fair value net of any transaction costs directly attributable to the issuance 
of the instrument and subsequently carried at amortised cost using the effective interest rate 
method. 

Included within this financial statement caption are the following funds: 

i) Children’s Foundation Fund 

This comprises funds collected from members, fundraising events of the Society and 
allocations from net surplus after statutory deductions to the Reserve Fund (approved by the 
membership at the Annual General Meeting), to assist underprivileged children in Trinidad and 
Tobago. 

ii) Common Good Fund 

This represents funds allocated from net surplus after statutory deduction to the Reserve Fund 
(approved by the membership at the Annual General Meeting), to assist individuals, schools 
and non-profit organizations for social, educational, cultural and charitable purposes. 

2.14 Provisions 

Provisions are recognized for liabilities of uncertain timing or amount, that have arisen as a result 
of past transactions, including legal or constructive obligations. The provision is measured at the 
best estimate of the expenditure required to settle the obligation at the reporting date. 

2.15 Reserve fund 

In accordance with the Act (Section 47(2)) and Bye-law 58 of the Society, at least 10% of the net 
surplus of each year is transferred to the Reserve Fund.  The reserve fund is indivisible and no 
member is entitled to any specific share thereof. 

Under Regulation 47 of the Co-operative Society Act 1971, the Reserve Fund of a society may, with 
the approval of the Commissioner, be applied to meet bad debts or losses sustained through 
extraordinary circumstances over which the Society has no control. 
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2.  Summary of Significant Accounting Policies (continued) 

2.16 Revenue recognition 

Revenue comprises interest on loans to members as well as income from investments. 

The interest charged on loans to members is calculated at rates varying between 0.5% and 1.5% 
per month on the reducing balance and is recognised when received. See note 13.  

All other income is recognised on an accrual basis. 

2.17 Critical Accounting Estimates and Judgements 

The estimates and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances, the results of which form the 
basis of making the judgements about carrying values of assets and liabilities that are not readily 
apparent from other sources.  Actual results may differ from these estimates.  

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised if the revision 
affects only that period or in the period of the revision and future periods if the revision affects 
both current and future periods. 

Judgments made by management in the application of IFRS that have a significant effect on the 
financial statements and estimates with a significant risk of material adjustment in the next 
financial year are discussed below: 

(i) Allowances for credit losses 

Loans and investments accounted for at amortised cost are evaluated for impairment on a 
basis described in note 2.5.  

(ii) Financial asset and liability classification 

The Society’s accounting policies provide scope for assets and liabilities to be designated on 
inception into different accounting categories.  In classifying financial assets or liabilities as 
“fair value through profit or loss”, the Society has determined that it meets the description of 
trading assets and liabilities. 

(iii) Intangible asset 

The Society based the classification of its core operating software on the following: 
• the software was purchased as a separate item, apart from hardware 
• its remaining useful economic life has been estimated at eight years, as the platform 

on which it currently runs is expected to be functional and serviceable throughout this 
period. 

2.18 Comparatives 

Where necessary, comparatives have been adjusted to conform to changes in the presentation 
in the current year 
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3. Property, Plant and Equipment 

 
Freehold 

Land 
Freehold 
Building 

Lease 
Improvements 

Computer 
Equipment 

Motor 
Vehicles 

Office 
Furniture & 
Equipment  

Capital 
Work in 

Progress Total 

Year ended December 31, 2017         
Cost         

Balance at January 1, 2017 4,606,576 18,397,017 1,440,951 3,006,732 371,001 10,183,151 984,712 38,990,140 
Additions - - 161,468 357,104 - 299,217 6,380,023 7,197,812 
Disposals - - - (23,508) - (19,282) - (42,790) 

Balance at December 31, 2017 4,606,576 18,397,017 1,602,419 3,340,328 371,001 10,463,086 7,364,735 46,145,162 

Accumulated depreciation         

Balance at January 1, 2017 - (3,741,505) (878,629) (2,434,832) (291,226) (4,921,238) - (12,267,430) 
Depreciation charge - (473,059) (179,949) (346,598) (74,200) (1,794,123) - (2,867,929) 
Depreciation charge on disposals - - - 5,235 - 19,282 - 24,517 

Balance at December 31, 2017 - (4,214,564) (1,058,578) (2,776,195) (365,426) (6,696,079) - (15,110,842) 

Net book value at December 31, 2017 $4,606,576  $14,182,453  $543,841  $564,133  $5,575  $3,767,007  $7,364,735  $31,034,320 

Year ended December 31, 2016         
Cost         
Balance at January 1, 2016 4,606,576 18,214,145 1,086,715 2,626,174 371,001 9,733,474 844,818 37,482,903 

Additions - 182,872 354,236 380,558 - 449,677 139,894 1,507,237 

Balance at December 31, 2016 4,606,576 18,397,017 1,440,951 3,006,732 371,001 10,183,151 984,712 38,990,140 

Accumulated depreciation         

Balance at January 1, 2016 - (3,271,426) (727,862) (2,136,244) (217,026) (3,157,169) - (9,509,727) 

Depreciation and impairment charge - (470,079) (150,767) (298,588) (74,200) (1,764,069) - (2,757,703) 

Balance at December 31, 2016 - (3,741,505) (878,629) (2,434,832) (291,226) (4,921,238) - (12,267,430) 

Net book value at December 31, 2016 $4,606,576 $14,655,512 $562,322 $571,900 $79,775 $5,261,913 $984,712 $26,722,710 

The capital work in progress comprises renovation work at the San Fernando branch and work on the new Arouca building.  
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4. Investments 
    
 2017 2017 2016 
 Units Fair value  Fair value 
Fair Value through Profit or Loss    

Equity Instruments     
Agostini Limited 9,844 204,263 172,270 
ANSA Merchant Bank Limited 28,695 1,147,800 1,150,670 
Clico Investment Fund 145,589 3,057,369 2,589,492 
First Citizens Bank Limited  101,828 3,258,496 3,561,943 
Grace Kennedy Limited 130,500 391,500 116,145 
Guardian Holdings Limited 103,597 1,764,257 888,840 
Guardian Media Limited  25,000 449,500 474,750 
National Enterprise Limited 31,000 303,800 330,150 
National Flour Mills Limited 3,628 6,929 9,143 
Neal & Massy Holdings Limited 67,325 3,232,947 3,500,900 
One Caribbean Media Limited 44,212 577,409 879,819 
Point Lisas Industrial Development Corporation Ltd  - - 290,842 
Prestige Holdings Limited 56,433 603,833 620,763 
Republic Bank Limited 15,099 1,532,699 1,637,336 
Royal Bank of Canada 848 468,251 387,342 
Sagicor Financial Corporation  177,539 1,390,130 792,626 
Scotiabank Trinidad and Tobago 19,095 1,147,610 673,542 
T&T NGL Limited  51,659 1,368,964 861,546 
Trinidad Cement Limited 159,816 599,310 703,190 
Unilever Caribbean Limited 29,986 869,594 1,794,362 
West Indian Tobacco Company Limited 7,527 752,700 2,859,577 
    
Mutual Funds    
ANSA Ltd Secured Fund 1,080 1,083,375 1,080,321 
ANSA TTD Income Fund 962 515,180 506,251 
First Citizens Bank Limited Paria USD Fund 21,570 145,876 144,354 
First Citizens Bank Limited Abercrombie Fund 97,309 97,309 96,437 
Guardian Asset Management Limited - USD Income Fund 8,953 607,571 598,470 
Guardian Asset Management Limited - Mutual Funds 3,992 279,204 233,049 
Guardian Asset Management Limited - TTD Income Fund 14,675 147,297 145,188 
Manulife Mutual Fund 27,924 1,908,902 1,458,677 
Roytrin Income & Growth Fund 1,869,031 5,625,785 5,083,643 
Savinvest India Asia Fund 8,735 621,464 502,789 
T&T Unit Trust Corporation – First Unit Scheme 128,928 2,267,842 2,195,643 

Total Fair Value through Profit or Loss  $ 36,427,166 $ 36,340,070 
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Notes to the Financial Statements - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

4. Investments (continued) 
  2017 2016 

  
Amortised    

Cost 
Amortised 

Cost 
Held-to-maturity     

Corporate bonds, notes and repurchase agreements    
    
Participatory Investments    
KCL Capital Market Brokers Ltd  51,900,646 58,404,425 
Firstline Securities Limited  25,347,977 33,291,477 
    
Treasury Bills   44,391,006 3,711,928 
    
Repurchase agreements    
Government of Trinidad Local Bond 7.75 % due 04/23/2024  5,206,853 5,072,877 
Government of Trinidad Local Eurobond 4.5% due 08/4/2026  5,083,959 202,513 
NIPDEC Local Bond 6.25 % due 03/19/2028  5,174,128 5,038,096 
Telecommunication Services of T&T  Local Bond 6.01% due 
10/12/2026  5,026,000 - 
KSBM Asset Management Limited  17,482,980 14,142,151 
    
Commercial paper    
Telecommunications Services of T&T 400M Bridge Loan  - 11,354,627 
Guardian Holdings Limited 400M Fixed Rate Loan 2017  - 12,027,123 
    
Bonds    
GORTT TT$1,000M 4.50% Bond due 2028  5,936,188 5,929,214 
GORTT 6.5% Local Bond due 2025  5,893,079 5,984,758 
GORTT TT$1,000M 3.80% Fixed Rate Bond due 2022  4,115,135 4,115,135 
GORTT TT $1000M 4.1% Fixed Rate Local Bond due 2025  12,450,270 - 
Government of T&T 4.5% Bond 2030  4,465,487 4,822,698 
Government of T&T (CLICO) Bond  3,098,082 178,912 
Government of T&T (HCU) Bond  4,934,535 4,165,492 
NIPDEC 6.55% Fixed Rate Bond 2030  2,155,439 2,187,085 
NIDCO 4.9% Fixed Rate Bond 2031  8,800,423 9,726,286 
Massy Holding Limited 5.25% Fixed Rate Bond 2029  4,405,601 4,407,030 
Massy Holding Ltd. 4.0% Fixed Rate Bond  due 2024  9,042,796 - 
T&T Mortgage Finance Co Ltd 4.56% Fixed Rate Bond 2024  2,034,731 2,034,730 
Guardian Holdings Limited 4.25% Note 2019  4,980,261 4,991,478 
GAMISL Synthetic TT$ GORTT Note due 2026  5,044,786 - 
FCISL TT$200M Medium Term Notes Due 2020  9,107,014 - 
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Notes to the Financial Statements - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

4. Investments (continued) 
  2017 2016 

  
Amortised    

Cost 
Amortised      

Cost 
Held-to-maturity (continued)    

Corporate bonds, notes and repurchase agreements 
(continued)    
    
Bonds (continued)    
TSTT $1B 12 Year Fixed Rate Bond due 2029  8,138,312 - 
TSTT 5.51% Local Bond due 2022  4,178,758 - 
Value Asset International SA Bond 2025  17,170,929 16,144,475 
Giant Screen Entertainment Holding Limited  9,002,281 9,693,094 
Odebrecht Financial 5.125% Fixed Rate Bond 2022  1,228,968 1,164,350 
Bahama 5.75% Bond due 16th Jan 2024  1,397,487 - 
Government of Barbados 7.0% Bond 2022  596,144 589,557 
US West Communication Inc 6.875% Debenture 2033     905,531 1,045,422 
Cliffs Natural Resource Inc SR Secured Bond 2020  971,012 927,939 
Genworth Financial Inc 7.7% Bond 2020  693,174 695,379 
CBL & Associates LP 4.6% Bond 2024  648,813 643,208 
Embraer Netherlands Finance 5.05% Bond 2025  624,649 618,134 
Petrotrin $850M 9.75% Bond due 2019   1,500,413 1,553,123 
Petrotrin 6% Bond 2022  271,876 335,389 
Prospect Capital Corporation 5.875% Bond 2023  715,361 718,088 
Transocean Inc 6.5% Bond 2020  818,718 797,284 
US Steel Corporation 7.375% Bond 2020  347,679 348,167 
Micron Technology Inc.  7.5% Bond 2023  - 689,432 
Motorola Solutions Inc 4% Bond 2024  1,249,475 1,231,882 
Tringen 5.25% Fixed Rate Bond 2027  2,052,261 2,047,748 
T&T Mortgage Finance Co Ltd 4.24% Fixed Rate Bond 2025  2,417,238 2,719,464 
T&T Mortgage Finance Co Ltd 4.62% Fixed Rate Bond 2021  14,918,544 14,873,189 
Home Mortgage Bank Secured Floating Rate Bond 2022  5,073,366 - 
T&T Housing Development Corporation 3.75% Fixed Rate Loan  7,011,172 9,006,610 
T&T HDC TT$ 3.017BN 4.155% Fixed Rate Loan due 2024   4,671,349 - 
Urban Development Corporation of T&T 4% Fixed Rate Loan 2026  7,089,939 7,955,224 
Urban Development Corporation of T&T 3.30% Fixed Rate Loan 
2026  5,016,274 5,016,274 
Micon Marketing Ltd   3,201,523 - 

Total Held-to-maturity   $ 347,988,622 $ 270,601,467 

Repayment schedule of Held-to-maturity instruments    
Repayable within a year    114,393,514   
Repayable 1-5 years   75,581,438  
Repayable >5 years   158,013,670  

  $ 347,988,622  
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4. Investments (continued) 
    
  2017 2016 

  Fair value  Fair value 
Available-for-sale    
Corporate bonds, notes and repurchase agreements    
Citigroup Steepener Callable Leveraged -CMS Spread Notes 2033  1,014,420 962,940 
12% Societe Generale 20 Year Bond Note 31/08/2033  1,014,420 962,940 
10% Societe Generale NY Medium Term Note due 31/10/2033  683,828 649,125 
Guardian Asset Management : Exchange Traded funds  1,117 1,417 
    
Equity instruments    
Co-operative Credit Union League of T&T  9,000 9,000 
FNCU VENTURE Capital Company Limited  - 200,000 
Central Financing Facility  650,000 650,000 

Total Available-for-sale  $ 3,372,785 $ 3,435,422 
    
Loans and receivables     
Deposits due on demand    
First National Credit Union (matured June 1 , 2007)    
Balance brought forward   - 1,333,328 
Impairment        -     (1,333,328) 

Balance carried Forward   $ - $ - 
    
Fixed Deposits    
Central Finance Facilities Co-operative Society T&T Ltd  4,723,973 2,684,865 
Caribbean Finance Company Limited  4,545,021 9,112,808 
CEMCU Credit Union Co-operative Society Limited  3,000,000 3,000,000 

NCB Global Finance Limited  5,000,000 5,000,000 
Republic Bank Limited  - 5,000,000 
    

Total Fixed Deposits   $ 17,268,994 $ 24,797,673 
    
Total Investments  $ 405,057,567 $ 335,174,632 

 

KCL Capital Market Brokers Limited, KSBM Asset Management Limited and Firstline Securities 
Limited are brokerage institutions. The investments held in these institutions represented above 
are invested in several individual securities, which include trade invoices, repurchase agreements
and corporate paper.
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4. Investments (continued) 
The movement in investments can be summarised as 
follows: 

2017  2016 

Balance at beginning of year   335,174,632    206,971,590  

    
Additions  134,620,235    172,776,735  
Amortised cost movement  3,988,401    4,299,389  
Return on investments reinvested  3,308,175    2,380,716  

Purchase of investments 141,916,811  179,456,840 

    

Disposals  (71,293,177)  (50,918,242) 

Impairment of investment (200,000)  (1,333,328) 

Appreciation/foreign exchange (loss)/gain  (567,642)   792,355  

Realized gain/(loss) on disposals  26,943    205,417  

  $405,057,567    $335,174,632  
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5. Intangible Asset 
The intangible asset comprises of the software related to the Society’s core application for the operation 
of members’ accounts, which was purchased and installed in 2015 to replace the Society’s previous 
application software.  It includes the purchase cost as well as developmental costs to tailor the software 
to the Society’s needs. 

The Society has estimated the useful life of the software to be 10 years hence it is amortised over a 10 
year period 
 2017  2016 

Opening Balance at January 1 2,469,269  2,575,164 
Acquisitions during the year 69,000  162,737 
Amortisation during the year (274,895)  (268,632) 

 $ 2,263,374  $ 2,469,269 

6. Investment Property  

Investment property comprises freehold land held at Bacolet, Tobago, for value appreciation.  

7. Cash and cash equivalents 
 2017  2016 

T&T Unit Trust Corporation – Second Unit Scheme 5,494,870   484,377 
Roytrin Money Market Fund 38,948,737   27,898,704 
KCL Capital Market Brokers Limited – Cash Account 2,600,087   6,879,887 
Guardian Asset Management Limited  

- Private Wealth Client Cash Accounts  
-
 

 
1,393,724 

JMMB/Interactive Brokers Cash Account  
1,614,730 

  1,423,348 
Short term investments  48,658,424  38,080,040 

Cash at bank  108,143,168   44,945,797 
Cash in hand  875,865   554,209 
Cash   109,019,033  45,500,006 

Cash and cash equivalents  $ 157,677,457  $ 83,580,046 

8. Loans to Members 
8.1 Credit Concentration 

 2017  2016 
Ordinary Loans 369,093,263   390,794,698 
Small Business Loans 183,951,493   190,710,282 
Special Loans 195,016,986   183,065,132 
Real Estate Loans 156,324,128   175,517,775 
Car Loans 69,163,710   77,334,925 
Debt Consolidation Loans 68,656,081   82,522,882 
Soft Mortgages 14,871,143   14,035,241 
Christmas Loans 5,577,368  2,418,710 
Medical/Education Loans 3,574,425   5,722,678 
 1,066,228,597  1,122,122,323 
Less: Provision for loan losses (93,653,349)  (69,684,629) 

Total loans net of provision for loan losses $ 972,575,248   $ 1,052,437,694 

 

 2017  2016 
 Investment Property  $ 333,699  $ 333,699 
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8. Loans to Members (continued) 

8.2 Terms and conditions 

Member loans carry a fixed rate of interest and varied between 0.5% and 1.5% per month for the year 
ended December 31, 2017 (December 31, 2016: 0.5% and 1.5%).  

Ordinary loans consist of term loans that are not real estate or vehicle secured and, as such, have 
various repayment terms.  

Car loans consist of term loans secured by the vehicle being purchased. A down payment into 
members’ shares is required depending on the status of the vehicle being purchased (10% down 
payment for new vehicles, 20% down payment for foreign used vehicles, and 
local used vehicles).

30% down payment for
 

Mortgages (real estate loans and soft mortgages) are loans and lines of credit secured by the 
residential property (freehold or leasehold land and/or building). 10% of the requested loan must be 
held in members’ shares prior to acquisition of the loan.  

Small business loans consist of term loans to sole traders and partnerships and are secured by various 
types of collateral. 

Medical/education loans consist of term loans to members with sudden illnesses, accidents or tertiary 
education financing needs. 

Special loans may consist of term loans of any of the above categories and are offered to long-
standing members of the Society or members employed by a host company.  They are offered 
preferential rates of interest and repayment terms. 

Debt consolidation loans are used by members to consolidate existing debt. 

8.3 Aging of loans to members 
 2017  2016 

Principal neither past due nor impaired 751,484,327  847,847,003 
Principal which is past due but not impaired 174,743,202  188,685,682 
Principal which is impaired  140,001,068  85,589,638 
Gross Loans 1,066,228,597  1,122,122,323 
Provision for loan losses (93,653,349)  (69,684,629) 

Total loans net of provision for loan losses $ 972,575,248  $ 1,052,437,694 

8.4 Loans past due but not impaired 
 2017  2016 

30-59 days  82,610,234  61,873,002 
60-89 days  12,240,348  18,151,550 
Greater than 90 days 79,892,620  108,661,130 

 $ 174,743,202  $ 188,685,682 

8.5 Analysis of movement in provision for loan losses 
 2017  2016 

Provision at beginning of the year   69,684,629  46,094,989 
Add: Provision for the year  24,000,000  24,000,000 
Less: Loans written-off against provision, net of 
recoveries made 

 
(31,280) 

 
(410,360) 

Provision at end of the year $ 93,653,349  $ 69,684,629 

70
STABILITY - THE UNDERLYING PRINCIPLE GOVERNING FUTURE GROWTH



Notes to the Financial Statements - As at December 31, 2017 (Expressed in Trinidad and Tobago Dollars)

VENTURE CREDIT UNION CO-OPERATIVE SOCIETY LIMITED - 2017 ANNUAL REPORT

ANNUAL
REPORT2017

8. Loans to Members (continued) 

8.5 Analysis of movement in provision for loan losses (continued) 

The above represents a collective provision for loan losses.  An estimate of the collective provision is 
based on the period of repayments that are past due. 

The provision for loan losses in the sum of $93,653,349 provides for 77% of total non-collateralized 
loan exposure of $121,438,207. 

 

9. Other Assets 
 2017  2016 

Visa debit card prepayments  3,115,098  2,689,361 
Other receivables  662,890   591,904 
Prepaid expenses 641,275  557,593 
Interest receivable on investments  326,772                  1,150,380 

 $ 4,746,035  $ 4,989,238 

10. Members’ Deposits 
 

 2017  2016 

VENTURE deposit 59,154,948   61,515,252 
Members’ savings deposit  30,619,969   30,542,757 
Retiree members’ deposit 4,241,660   4,717,049 
Members’ savings plan 6,017,563   5,841,270 
Members’ special deposit 2,752,296   2,390,848 
Members’ USD fixed deposit  9,706,646   10,152,660 

 $ 112,493,082  $ 115,159,836 

Terms and conditions of deposits: 

VENTURE Deposit represents members’ funds placed with the Society for a fixed term, usually one year, 
on which interest is paid monthly to members at rates varying between 1.25% and 2.0% per annum.  The 
minimum investment amount is $20,000. 

Members’ Savings Deposit represents funds placed by members on deposit, from which they can withdraw 
funds to meet their day to day living expenses.  No interest is paid on this account. 

Retiree Members’ Deposit represents funds collected from members who are retirees, which have been 
specially invested on their behalf in other securities at competitive interest rates. Interest is paid 
monthly. 

Members’ Savings Plan represents savings plans operated on behalf of host companies for their employees 
on terms and conditions negotiated with the Society. 

Members’ Special Deposit represents funds placed by members on deposit, to be uploaded by the Society 
to JMMB Bank (T&T) Limited to facilitate the use of the VENTURE Visa Debit Card. 

Members’ USD Fixed Deposit represents members’ US$ funds placed with the Society for one (1) year at 
1% per annum.  The minimum investment amount is US$15,000.  Interest is paid upon maturity.
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11. Members’ Shares  

The Society’s ability to lend is built upon the foundation of shares savings. The value of a share is 
twenty dollars ($20.00).  Members agree to save at least one share per month in order to maintain 
active financial status. Savings can be made via: 

(i) Cash and cheque payments 
(ii) Salary deductions 
(iii) Standing orders  
(iv) Postdated cheques 

Members can use their share savings as collateral for loans.  Dividends are paid on a yearly basis at 
a rate that is determined at Annual General Meeting. 

12. Other Funds and Liabilities 

 2017  2016 

Accounts Payable  2,662,976   3,729,135 
CCULTT dues reserve  1,428,517  1,154,102 
Member’s health plan and CUNA Premium 875,547   678,497 
Provision for employee benefits 435,906   435,906 
Life Saving / Loan Protection Premium  236,248  283,545 
Children’s Foundation Fund 201,264  196,400 
Common Good Fund 171,333  104,388 
Employee Benefits Payable  152,518   248,530 
Unclaimed shares 134,920   133,825 
Unverified deposits 61,838   47,193 
Death claims payable 12,465   619,223 
Other 645,556   554,337 

 $ 7,019,088  $ 8,185,081 

13.  Interest on loans 
 2017  2016 
Ordinary loan interest 46,916,609  46,708,828 
Special loan interest 19,735,948  17,809,616 
Mortgage loan interest 16,773,801  18,135,601 
Commercial loan interest  15,033,994  19,572,667 
New motor vehicle loan interest  7,967,919  9,464,757 
Debt consolidation loan interest  6,138,720  7,696,413 
Small business loan interest 2,566,562  264,635 
Used motor vehicle loan interest 711,482  323,270 
Medical loan interest  452,680  606,838 
Christmas loan interest 308,390  9,079 
Education loan interest  115,129  79,337 
Other -  2,087 

 $ 116,721,234  $ 120,673,128 
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13. Interest on loans (continued) 

As at December 31, 2017, interest totalling $0.59M (2016: $1.1M) was due from members but not 
accrued in respect of loans to members that are not considered to be impaired.  

Interest receivable has also not been accrued on loans to members that are considered impaired. 
Should the Society recognise interest receivable on loans to members which are impaired, there will 
also be a corresponding increase in the provision for loan losses, which results in a net nil effect on the 
financial statements.   

14. Income from investments 
 2017  2016 

Interest Income 19,204,688  12,389,749 
Dividend Income 954,063  999,706 
Gain on sale of investment  3,003  75,099 
Net unrealised (loss) / gain on current year revaluation (763,001)  1,006,727 

 $ 19,398,753  $ 14,471,281 
15. Personnel costs 

 2017  2016 

Salaries  12,618,687  11,508,339 
Bonuses 1,511,109  888,901 
N.I.S. Employer contribution 888,845  1,066,768 
Overtime  867,246  742,187 
Pension plan contributions 785,191  535,989 
Peak time personnel 488,578  - 
Special projects (contracts)    407,075   919,665 
Staff training  378,531  456,053 
Other employee benefits 344,899  32,001 
Gratuity  289,017  299,242 
Staff relations 277,752  510,450 
Medical insurance employer 228,561  152,818 
Cost of living allowance 152,625  136,375 
Travel Allowance 73,500  - 
Uniforms 52,279  235,783 
Acting appointments  44,659  126,287 
Overtime meals 26,629  24,316 
Membership fees 16,397  2,118 
Retirement premium 15,600  15,600 
Workman compensation 1,372  454 

 $ 19,468,552  $17,653,346 

Total number of employees 114  100 
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16. Occupancy costs 

 2017  2016 

Building maintenance 1,557,529  1,150,198 
Building security 1,497,823  1,101,438 
Rent 1,176,000  500,250 
Office telephone 348,970  415,331 
Utilities 325,232  246,435 
Internet 242,811  181,163 
Mobile phones 249,913  179,970 
Cleaning 159,094  133,929 
Storage fees  104,143  114,303 
Cable charges  46,010  54,993 
Health and safety  46,754  6,807 
Facsimile 23,578  19,149 
Other  72,582  9,000 

 $ 5,850,439  $ 4,112,966 

17. Interest on members’ deposits and savings 

 2017  2016 

Interest on Members’ VENTURE Deposit 1,690,455  2,631,045 
Interest on Members’ Savings Plan  236,377  196,190 
Interest on Members’ Retiree Deposit 121,145  194,799 
Interest on Members’ USD F/D 55,400  87,476 

 $ 2,103,377  $ 3,109,510 

18. Professional fees  
 2017  2016 

Information Technology  870,371  875,915 
Legal  494,548  280,163 
Human Resources  328,378  458,187 
Financial  185,980  208,697 
Audit  136,500  175,500 
Delinquency Control 27,253  82,338 
Other  251,883  879,403 

 $2,294,913  $2,960,203 
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19. CUNA Insurance  

This represents the premiums paid for Life Savings and Loan Protection insurance coverage of 
members’ funds.  

20. Related Parties 

20.1 Identity of a related party  

A Party is related to the Society if: 

(i) Directly or indirectly, the party  

 controls, is controlled by, or is under common control with the Society; 

 has an interest in the Society that gives it significant influence over the Society; or 

 has joint control over the Society.  

(ii) The party is a member of the key management personnel of the Society.  

(iii) The party is a close member of the family of any individual referred to in (i) or (ii) above. 

(iv) The party is a post-employment benefit plan for the benefit of employees of the Society, 
or any company that is a related party of the Society. 

20.2 Related party transactions and balances 

A number of banking transactions have been entered into with related parties in the normal 
course of business. These transactions were conducted at market rates, on commercial terms 
and conditions, except for certain loans made available to officers. Loans deemed to be below 
market rates in accordance with personal income tax legislation are taxed as dictated for in law.  

(i) Outstanding balance 

 2017 2016 

Member loans to directors and key management personnel $ 1,723,544 $ 3,329,788 
Member deposit held by directors and key management 
personnel $ (407,004) $ (439,975) 
Member shares held by directors and key management 
personnel $ (15,088,870) $ (15,932,844) 
  

There were no provisions for loan losses related to the loans outstanding from 
directors and key management personnel.  
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20. Related Parties (continued) 

20.2 Related party transactions and balances (continued) 

(i) Transactions with key management personnel 

 2017 2016 

Interest income earned on member loans to directors 
and key management personnel $ 155,131 $ 347,688 
Interest expenses incurred on member deposits and 
shares held by directors and key management 
personnel $ (4,886) $ (6,924) 

(ii) Transactions with key management personnel 

Key Management comprises individuals responsible for 
planning, directing  and controlling the activities 
responsible for the Society    
Key Management compensation :   
Short term benefits $ 2,089,574 $ 1,140,872 

21. Financial Instruments 

21.1 Financial risk management 

The Society’s investment activities expose it to a number of financial risks: 

• Credit risk 
• Liquidity risk 
• Market risk 

Risk Management Framework 

The Board of Directors has overall responsibility for the management of financial and other 
risks faced by the Society. The Board establishes and monitors the risk management policies 
of the organisation which are reviewed regularly to reflect market conditions and the Society’s 
activities. 

a) Credit risk  

Credit risk arises from the possibility that counterparties may default on their obligation to 
the Society. The amount of the Society’s maximum exposure to credit risk is indicated by 
the carrying amount of its financial assets. Financial assets which potentially expose the 
Society to concentrations of credit risk consist primarily of loans to members. 

Loans 

Management of credit risk 

The Credit Committee is responsible for the granting and general supervision of all loans 
to members in accordance with the Loan and Mortgage Policy established by the Board of 
Directors.  The Board of Directors may from time to time revise the Loan Policy to reflect 
market conditions and the activities of the Society.  Loans Officers have delegated 
authority to approve loans within specified limits.  The Credit Committee and Loans 
Officers perform internal credit assessments but also rely on external credit reports before 
loans are granted to members.   

•

•

•
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21. Financial Instruments (continued) 

21.1 Financial risk management (continued) 

a) Credit risk (continued) 

Loans (continued) 

Management of credit risk (continued) 

Once members have the capacity to repay, loans are granted in accordance with the terms 
and conditions outlined in the Loan Policy.  The Credit Committee submits a report to the 
Board of Directors on its activities on a quarterly basis. The Society has a Delinquency 
Department which actively monitors members’ loans in arrears on a monthly basis.  
Delinquent members are contacted and reminded of their responsibility to repay their 
loans in accordance with the loan agreement signed between them and the Society.  The 
Department has the authority to seize and liquidate members’ shares and other collateral 
to recover the loan outstanding.  The Society may also seek further redress by referring 
the matter to the Commissioner for Co-operative Development to obtain judgment against 
the member in accordance with the Co-operative Societies Act 1971. 

Allowance for impairment 

The Society monitors the aging and credit quality of each loan facility extended. 
Allowances are established on an aggregate basis on all loans classified as bad debt. 

Investments 

The Society limits its exposure to credit risk by primarily investing in liquid securities, i.e. 
securities traded on the open market and in fixed deposits held with reputable financial 
institutions.  

Exposure to credit risk 

The carrying amount of financial assets represents the maximum credit exposure. The 
maximum exposure to credit risk at the reporting date was: 

 2017  2016 

Investments 405,057,567  310,018,967 
Loans to members (gross) 1,066,228,597  1,122,122,323 
Other assets 4,746,035  4,431,645 
Cash and Cash equivalents 157,677,457  83,580,046 

 $ 1,633,709,656  $ 1,520,152,981 

b) Liquidity risk 

Liquidity risk is the risk that the Society may not be able to meet its financial obligations 
as they fall due.  

Management of liquidity risk 

The Society’s approach to managing liquidity is to ensure, as far as possible, that it has 
sufficient liquidity to meet its liabilities without incurring losses or risking damage to its 
reputation. In order to achieve this objective the Society maintains a certain percentage 
of its total assets in cash, fixed deposits (maturing 3 months – 1 year) and money market 
instruments to meet demands for cash withdrawals and other short-term liabilities.  The 
Society also monitors its cash balances on a daily basis and maintains an overdraft facility 
of $1 million with its bankers. 
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21. Financial Instruments (continued) 

21.1 Financial risk management (continued) 

b) Liquidity risk (continued) 

Management of liquidity risk (continued) 

The table below shows the maturities of financial instruments: 
 

Due on Demand 
Up to one 

year 
Two to five 

years 
Over five 

years Total 
December 31, 2017      

Members’ Shares 1,286,330,974 - - - 1,286,330,974 
Other funds and liabilities 7,019,088 - - - 7,019,088 
Members’ Deposits 39,389,828 71,125,124 1,978,130 - 112,493,082 

 $1,332,739,890 $71,125,124 $1,978,130 $ - $1,405,843,144 

December 31, 2016      

Members’ Shares 1,238,097,800 - - - 1,238,097,800 
Other funds and liabilities  8,185,081 - - - 8,185,081 
Members’ Deposits 38,774,875 68,887,425 7,408,536 89,000 115,159,836 

 $1,285,057,756 $68,887,425 $7,408,536 $89,000 $1,361,442,717 
      

It is not expected that the cash flows included in the maturity analysis could occur 
significantly earlier, or at significantly different amounts. 

c) Market risks 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest 
rates and equity prices will affect the Society’s income or the value of its holdings of financial 
instruments.  

Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument 
will fluctuate because of changes in foreign exchange rates. Currency risk arises on financial 
instruments that are denominated in a foreign currency, that is, in a currency other than the 
functional currency in which they are measured. 

Exposure to foreign currency risk 

The Society’s exposure to currency risk was as follows based on notional amounts: 

  USD CAD Total 
Year ended December 31, 
2017 

    

Cash and cash equivalents  10,282,652  - 10,282,652 
Investments  53,255,404  919,776 54,175,180 

  $ 63,538,056  $ 919,776  $ 64,457,832  
     
Year ended December 31, 
2016 

    

Cash and Cash equivalents  6,540,352 - 6,540,352 
Investments  50,228,796 678,094 50,906,890 

  $ 56,769,148 $ 678,094 $ 57,447,242 
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21. Financial Instruments (continued) 

21.1 Financial risk management (continued) 

c) Market risks (continued) 

Foreign currency risk (continued) 

The following significant exchange rates applied during the year: 
 

Reporting date spot rate    2017   2016 
   
USD 1 6.7628 6.7460 
CAD 1 5.4231 5.0547 

   
   
Sensitivity analysis 

At December 31, 2017, if the currency had weakened/strengthened by 5% against the United 
States dollar (USD) with all other variables constant, post-tax profit for the year would have 
been $3,176,903 (2016: $2,838,457) lower/higher, mainly as a result of foreign exchange 
losses/gains on translation of USD denominated balances. 

At December 31, 2017, if the currency had weakened/strengthened by 5% against the 
Canadian dollar (CAD) with all other variables constant, post-tax profit for the year would 
have been $45,989 (2016: $33,905) lower/higher, mainly as a result of foreign exchange 
losses/gains on translation of CAD denominated balances. 

Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument 
will fluctuate because of changes in market interest rates.  Interest rate risk arises on interest-
bearing financial instruments recognized in the statement of financial position. 

Management of interest rate risk 

The primary goal of the Society’s investment strategy is to maximize investment returns while 
maintaining risks at an acceptable level.  The value of the Society’s financial investments will 
fluctuate due to changes in market prices of the quoted equity and debt securities.  The 
Society manages market risks by using the following strategies: 

• Investing a certain percentage of total assets in financial instruments and monitoring 
the mix of debt and equity securities in its investment portfolio based on market 
expectation 

 
• Monitoring the price movements of debt and equity securities on a monthly basis in 

order to determine market trends 
 
• Investing in debt and equity securities that that do not have a documented history 

of high price volatility and are easily tradable 
 
• Relying on advice from external professional financial advisors before making a 

decision to buy or sell investments, and  
 
• Decisions to buy and sell investments must be approved by the Board of Directors.     
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21. Financial Instruments (continued) 

21.1 Financial risk management (continued) 

c) Market risks (continued) 

Interest rate risk (continued 

Profile 

At the reporting date, the interest rate profile of the Society’s interest-bearing financial 
instruments was: 

 Carrying Amount
 2017  2016 

Fixed Rate Instruments    
Financial Assets 1,417,124,504  1,401,256,161 
Financial Liabilities (112,493,082)  (115,159,836) 
 $1,304,631,422  $1,286,096,325 

    
Variable rate instruments  

 Carrying Amount 
 2017  2016 

Financial assets  $157,850,636  $92,259,923 

 Sensitivity analysis 

The Society does not account for any fixed rate financial assets or liabilities at fair value 
through profit or loss. Therefore a change in interest rates at the reporting date would not 
affect surplus or loss. 

A change of 1% in interest rates would have increased or decreased equity by $1,578,506 
(2016: $922,599). 

21.2 Fair value measurements 

The Society measures fair values using the following fair value hierarchy, which reflects the 
significance of the inputs used in making the measurements: 

Level 1: Inputs that are quoted market prices (unadjusted) in active markets for identical 
instruments.  

Level 2: Inputs other than quoted prices included within Level 1 that are observable either 
directly (i.e. as prices) or indirectly (i.e. derived from prices). This category includes 
instruments valued using: quoted market prices in active markets for similar instruments; 
quoted prices for identical or similar instruments in markets that are considered less than 
active; or other valuation techniques in which all significant inputs are directly or indirectly 
observable from market data.  

Level 3: Inputs that are unobservable. This category includes all instruments for which the 
valuation technique includes inputs that are not observable and the unobservable inputs 
have a significant effect on the instrument’s valuation. This category includes instruments 
that are valued based on quoted prices for similar instruments for which significant 
unobservable adjustments or assumptions are required to reflect differences between the 
instruments.  
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21. Financial Instruments (continued) 

21.2 Fair value measurements (continued) 

Valuation techniques include net present value and discounted cash flow models, 
comparison with similar instruments for which observable market prices exist. Assumptions 
and inputs used in valuation techniques include risk-free and benchmark interest rates, 
credit spreads and other premia used in estimating discount rates, bond and equity prices, 
foreign currency exchange rates, equity and equity index prices and expected price 
volatilities and correlations. 

The objective of valuation techniques is to arrive at a fair value measurement that reflects 
the price that would be received to sell the asset or paid to transfer the liability in an orderly 
transaction between market participants at the measurement date. 

Observable prices or model inputs are usually available in the market for listed debt and 
equity securities. The availability of observable market prices and model inputs reduces the 
need for management judgement and estimation and also reduces the uncertainty 
associated with determining fair values. The availability of observable market prices and 
inputs varies depending on the products and markets and is prone to changes based on 
specific events and general conditions in the financial markets. 

At year end, the financial instruments were measured at fair value as follows: 

 
 2017  2016 

Level 1 36,458,906  36,341,486 
Level 2 157,940,516  2,575,005 
Level 3 205,070,075  293,197,944 
 $ 399,469,497  $ 332,114,435 
 

21.3 Capital management 

The board seeks to maintain a strong capital base so as to maintain member and creditor 
confidence.  The Society defines capital as total members’ equity and reserves. There were 
no changes in the Society’s approach to capital management during the year.  The Society is 
not subject to any externally-imposed capital requirement. 

22. Reclassifications 

Area  

2016 as 
previously 

reported Reclassification 
2016  

revised  
    
Investments  $ 330,875,244 $ 4,299,388 $ 335,174,632 
Other assets  $ 9,288,626 $ (4,299,388) $ 4,989,238 

This re-class was necessary to present the Held-to-maturity assets at amortised cost. 

23. Subsequent Events 

 

The Company evaluated all events that occurred from January 1 through March 1, 2018, the 
date the financial statements were available to be issued. During the period, the Company did 
not have any subsequent events requiring recognition or disclosure in the financial statements.
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NOMINATING COMMITTEE REPORT

VENTURE’s Board of Directors facilitates the selection 
process for Board and Statutory committee members, as 
outlined in the Bye-laws 37, section (k) through the Nomi-
nating Committee.

COMPOSITION OF THE COMMITTEE 

Mr. Gabriel O’Brien  Director

Mr. Naresh Ramoutar Director

Ms. Donna Jacob  Manager, Internal Audit 

SYSTEM ADOPTED
Notice to all eligible members interested in serving on the 
Board of Directors, Supervisory and Credit Committees was 
published in the daily newspaper, on VENTURE Credit 
Union’s Website, on our Facebook page and notice boards 
at our various o�ces.

The deadline date for receipt of all applications was 
February 28, 2018.

FIT AND PROPER REQUIREMENT
All application forms were thoroughly examined to ensure 
they were properly completed.  The applicants were in 
good �nancial standing and met the �t and proper 
standard as re�ected in our guidelines.

TOTAL NOMINATIONS RECEIVED:-

Board of Directors  Ten (10) 

Supervisory Committee Eleven (11)

Credit Committee Seven (7)

INTERVIEWS
All applicants were interviewed by the Nominating 
Committee where their quali�cations were veri�ed and 
they also shared their experiences and aspirations going 
forward with VENTURE.

ORIENTATION
An orientation seminar was held on Saturday 10, March 
2018 for all nominees.  The role and responsibilities of the 
Board of Directors, Supervisory and Credit Committees 
were articulated in an interactive environment facilitated 
by an external consultant.

PROFILE
A pro�le of the nominees would be presented at the Annual 
General Meeting, which is also included in the Brochure for 
your perusal.

CONCLUSION
We take this opportunity to thank the members who volun-
teered to serve VENTURE Credit Union in various capacities 
and those selected.  We welcome you and consider it a 
pleasure to work with you as we continue to make 
VENTURE the leading Credit Union committed to good 
governance.

Respectfully submitted,

Gabriel O’Brien
Convenor
Nominating Committee
March 11, 2018
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Kurt Belgrave
BTEC HND Computing Systems 
Development 
Advanced Diploma
IT Consultant -Micromix 

Served on the following:
•    IT – Central Finance  
     Facility & Textel Credit Union
•     VENTURE Credit Union 
      – Supervisory Committee
     2017

Kelly Belgrove
M.Ed. (Youth Guidance), Postgrad 
Diploma in Ed. (Science), M.Sc. 
(Horticulture/Crop Production) 
B.Sc. Agriculture, Diploma 
Agriculture 
Teacher III / Dean (Ag.) 
- Ministry of Education

Keegan Denny
BA-Business Management
Advanced Diploma
Senior Re�nery Operator (Ag.) 
-Petrotrin

Served on the following:
•   VENTURE Credit Union 
    – Supervisory Committee
2017

Arnold De Four
B.Sc. – Accounting, MBA 
Retired – V.P. Commercial - NGC

Andre Edwards
Tertiary
B.Sc. Mathematics and Computer 
Sciences, M.Sc. – Computer 
Science
ICT, Manager - National Gas 
Company of Trinidad and Tobago

Served on the following:
•   VENTURE Credit Union 
    ICT Committee 2015 - 2017

Keith London
Tertiary
B.Sc., M.Sc., CQM, CIPS, Dip FM, 
Cert. SCM (ITC), Diplomas in 
Mechanical and Petroleum 
Engineering  Supply Chain 
Management Consultant & 
Educator.
Retired Procurement Manager at 
Petrotrin and Director 
- Procurement at COSTAATT
  

Jason Mohammed
Tertiary
BA, M.Sc.
Head – Manufacturing 
Operations - Blue Waters Limited
2017

Served on the following:
VENTURE Credit Union - 
Supervisory Committee
 

Charlene Parris-Beharry
Tertiary
ACCA, E & I
Retired Accountant - National 
Gas Company of Trinidad and 
Tobago

Nicole Pilgrim
MA International Business 
Administration, B.Sc., 
Management Studies with 
Economics
Catalyst & Chemical Handlers Ltd 
– Operations Assistant
HSBC – Business Analyst – 
Financial Crime and Compliance
National Employment Savings 
Trust (NES UK) – Business Change 
Manager

Cindy Raphael
B.Sc. – Business Management
Diploma Ed – Educational Admin 
- Ministry of Education – Teacher 
III (Ag.) H.O.D.

Served on the following:
•   VENTURE Credit Union
 – Board, Supervisory & T&T 
Stabilization Fund 

Trevor Billiart Rogers
Secondary, Tertiary
Self Employed - Services Provider 
Caterer

NOMINATIONS FOR SUPERVISORY COMMITTEE
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Denis Basso
B.A. Degree – Accounting & 
Sociology
Diploma – Project Management
Retired – Auditor

Served on the following:
•   VENTURE Credit Union
 – Credit Committee

Harridath Bajnath
Certi�cate – Human Resource
Diploma (Teachers) V-TC, BA and 
MEd – Masters in Education 
Vice Principal (Ag.) - Ministry of 
Education

Tricia Jones
Certi�cate – Dental Surgical 
Assistant, Geriatric Nursing, 
Business Management I
Personal Assistant - Ling Lovely 
Co. Ltd

Served on the following:
VENTURE Credit Union – Credit 
Committee 2nd Alternate

Varindra Maharaj
Double Majors (B.Sc.) in Business 
Management and Sport 
Management
Deputy Branch Manager – Loans 
- Agricultural Development Bank 
T&T (ADB)

Adanna Murray
B.Sc. Computer Science, Higher 
Diploma in Management of 
Information Systems 
Diploma in Management of 
Information Systems 
Clerk - Labour Relations 
Department of the Oil�elds 
Worker's Trade Union

Marina Gina Richins
HR, Masters HRM
Immigration O�cer - Ministry of 
National Security 

Served on the following:
•   VENTURE Credit Union – 
Credit Committee 2014 - 2016

Bernadine Warrick
MBA in Business
Diploma in Administration
Certi�cate in Human Resource 
Manager, Certi�ed Event 
Manager
Project Management Certi�cate
Human Resource Specialist – 
YARA Trinidad Limited

Served on the following:
•  VENTURE Credit Union – 
Credit / Supervisory 
Committee and also as 
Alternate on the Board

NOMINATIONS FOR CREDIT COMMITTEE
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Tracey Elcock
MEd – Concentration in 
Curriculum
Postgrad Diploma in Education
M.Sc. – Urban & Regional 
Planning
BA – Geography
Teacher’s Diploma - Ministry of 
Education – Dean (Ag.) 
(Secondary)

Served on the following:
•   VENTURE Credit Union 
– Board, Supervisory & Credit  
    Committee

Hayden Ferreira
B.Sc. Engineering, EMBA
Engineering & Management 
Consultant

Served on the following:
•   President Grasta� Credit Union  
    – 8 years, and  Director-18 years

Kawal Maraj
B.Sc.-Chemical Engineering 
(Hons), Master’s Degree 
Management and Industrial 
Engineering, Bachelor of Law 
(LLB) (Hons) Senior Manager - 
Yara Trinidad Limited

Served on the following:
•   Grasta� / Fedchem -Board 
     Director

Olson Oliver
M.Sc. Project Management, 
Faculty of Engineering
Life Skills Diploma, Masters of 
Education, Bachelor of Education
Self – Employed – Managing 
Director

Charles Percy
B.Sc. – Electrical Engineer (Hons.)
Executive Masters of Business 
Administration (EMBA)
Retired – Managing Director  & 
CEO – Methanex Trinidad Limited
 
Served on the following:
•   VENTURE Credit Union Board 
– 20 Years:  President 1997-1999 
    and 2002-2016  

Richard Ramadoo
Certi�ed Quality Manager, 
Certi�ed Training Manager, Post 
Grad Diploma, Certi�ed John 
Maxwell Trainer, 
BA-Human Resources 
Management (Hons), MBA
Head, Corporate Learning and 
Development - National Gas 
Company of Trinidad and Tobago

Served on the following:
•   VENTURE Credit Union– Board 
    – 1st Alt & 2nd Alt 2016-2017

Esmé Raphael
Self Employed – IMAGING
Retired – Snr. Executive Assistant, 
Librarian 

Credit Union Service:
•   1997-2014 VENTURE Credit 
Union - Secretary to the Board 
•   2015-2017 VCU - Member & 
    Chairman Supervisory 
    Committee 

Shandell Shaw
Tertiary – B.Sc. – Civil 
Engineering (Hons)
O�shore Technology Solutions 
Ltd - Projects Engineer
 

Manchan Sonachansingh
Banking, Public Accounting-CA, 
M.Sc. B Comm - Credit Unions, 
Investment Management, 
Financial Planning
Management Consultant - Self 
Employed

Served on the following:
•   Grasta� Board of Directors
.   VENTURE Board - 1st Alternate 
    & Director

Racquel Vincent
MBA International Marketing and 
Strategic Management
BA Business Administration 
General Manager - CEDI Holdings 
Limited a member of the 
Rahamut Group of Companies

NOMINATIONS FOR BOARD OF DIRECTORS
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