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Opening Prayer
Direct we beseech Thee O’ Lord, our actions by

Thy holy inspirations and carry them on by Thy gracious assistance
That every Prayer and Work of ours may begin always
From Thee and through Thee and be happily ended

Through Christ our Lord,
Amen

Credit Union Prayer

TATECO (POS) CREDIT UNION
CO-OPERATIVE SOCIETY LIMITED
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NOTICE
OF SPECIAL GENERAL MEETING

NOTICE is hereby given that there will be a Virtual Special General Meeting
of  TATECO (POS) Credit Union Co-operative Society Limited 

on Saturday 27th November 2021 at 10.00 a.m.

AGENDA

1. Call to Order/Invocation

2. National Anthem

3. Credentials Committee Report

4. Adoption of Standing Orders

5. The President’s Opening Speech

6. Minutes of the Special General Meeting of Saturday 28th November 2020

7. Budget Proposals for 2022

8. Gas Station Report

9. Proposed Amendments to Bye-Laws

10. Other Business

11. Closing Prayer

 Please note that registration commences at 9.00 a.m.

 BY ORDER OF THE BOARD

 Colleen Licorish     
 SECRETARY

 2021 - 11 - 11
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1.	 Members	 shall	 keep	 their	 microphones	 muted	 and	 video	 cameras	 off	 for	 the	 duration	 of	 the	
meeting, except when making a contribution to the meeting. A member shall use the ‘Raise Hand’ 
function on the Zoom Platform, wait to be recognized by the Chairman before unmuting his/her 
microphone and shall identify himself/herself when addressing the Chairman.

2. A member shall only address the meeting when called upon by the Chairman to do so. When 
invited to make a contribution, click the microphone icon at the bottom left corner to unmute the 
microphone.	If	the	member	attempts	to	speak	while	the	microphone	is	muted,	a	notification	will	
pop-up, prompting him/her to unmute same. No member may speak twice on the same subject 
matter except:

  (a) The mover of the motion who has the right to reply
  (b) He/she rises to object to or explain (with the permission of the Chairman).

3. No speeches are to be made after a motion/amendment is carried or fails.

4. A motion/amendment shall not be put to the vote if a member desires to speak on it or move an 
amendment to it, except that a Procedural Motion: the Previous Motion/Amendment; Proceed to 
the Next Business; or the Closure: That the Motion/Amendment be now put, may be moved at any 
time.

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

6. The Chairman has the right to a casting vote if the votes cast are equal.

7. All members are asked to keep their cellular phones on the silent mode. The vibrate setting can 
also cause disruptions. If a member must take an urgent call, please ensure that the microphone is 
muted.

8. Members are asked to utilize the chat box to share any issues they are having, so that the team can 
troubleshoot during the session with minimal interruptions.

9. No member shall impute improper motives against another member.

10. Members are reminded to conduct themselves in a professional manner, and should refrain from 
sharing explicit, violent or inappropriate content in the chat box.

11. Any member who violates these Standing Orders will be debarred from taking any further part in 
the meeting.

STANDING ORDERS
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1.0 COMMENCEMENT
	 The	Public	Relations	Officer,	Mr.	Leonardo	Da	Costa	George,	called	the	meeting	to	order	at	10.28	

a.m. The National Anthem was played, after which the Credit Union’s Opening Prayer was recited.

2.0 CREDENTIALS REPORT
	 A	Credentials	Report	taken	at	10.33	a.m.	revealed	that	fifty	nine	(59)	members	were	present.

3.0 STANDING ORDERS FOR VIRTUAL MEETINGS
 The Standing Orders for virtual meetings which was shown on the screen, were adopted on a 

motion moved by Mrs. Ann-Marie Forbes-Richardson and seconded by Mrs. Melissa Alcazar. One 
hundred percent (100%) of members present voted in favour.

4.0 NOTICE OF MEETING
 The Secretary, Ms. Colleen Licorish, was invited to read the Notice and Agenda of the Meeting.

5.0 ACCEPTANCE OF BUDGET 2021 BROCHURE
	 On	a	motion	moved	by	Ms.	Colleen	Licorish	and	seconded	by	Mr.	Cliff	Ramsubag,	the	Budget	

2021 Brochure, which was taken as read, was adopted. Eighty four percent (84%) of members 
present voted in favour of the motion, and sixteen percent (16%) voted against. There was one (1) 
abstention.

6.0 PRESIDENT’S OPENING REMARKS
	 The	President,	Mr.	Cliff	Ramsubag,	welcomed	all	to	TATECO	(POS)	Credit	Union’s	first	virtual	

SGM. He indicated that the only constant in life was change, and how this change is embraced will 
determine success.

 He advised that TATECO (POS) was passionate about its members and accordingly had introduced, 
or was in the process of implementing, the following since the start of the pandemic:

 - An updated website
 - Online banking was being tested and was expected to be in place by January 2021
 - A Convenience-Store (C-Store) at the service station was opened in August 2020

MINUTES OF THE SPECIAL GENERAL MEETING
OF TATECO (POS) CREDIT UNION CO-OPERATIVE SOCIETY LIMITED

HELD VIRTUALLY ON SATURDAY 28TH NOVEMBER 2020
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 - A gas card was introduced which will allow cardholders to purchase both gas and C-Store 
items

 - A lotto booth at the service station was expected to be opened shortly
	 -	 Renovations	to	the	San	Fernando	Branch	Office	were	expected	to	be	completed	by	the	end	

of the 1st quarter 2021
	 -	 The	purchase	of	thirty	nine	(39)	lots	of	land	at	Bacolet,	Tobago	had	been	finalized
 - The construction of houses at the Las Lomas Homestead had commenced. There were still 

a number of lots available for purchase
 - Approval had been obtained from the Port of Spain Corporation to demolish the building 

on Park Street. A project manager and contractor had already been selected.

 He further advised that the Credit Union continues to be vigilant in understanding its members’ 
needs and in that regard, since the COVID-19 lockdown, had introduced a two-month moratorium 
on loans, an interest-free loan for the purchase of devices for online classes, interest rate reductions 
on share loans (from 0.75% to 0.67% on the reducing balance), new car loans (from 5.5% to 4.5%), 
used car loans (from 8% to 6%), mortgage loans (4%  for a loan of $1.5M).

	 Investments	had	been	difficult	to	source	and	interest	rates	were	low,	but	TATECO	(POS)	continued	
to minimize risks, in keeping with its Investment Policy. The Credit Union is very stable, with an 
asset base of $590M.

 In closing, he quoted the words of the logo “Bonding Together to Overcome Challenges” and he 
urged members to continue to be conscious of the pandemic, to not let their guards down and to be 
safe.

 He wished all present God’s richest blessings for the Season and beyond.

7.0 MINUTES OF SPECIAL GENERAL MEETING - NOVEMBER 23RD 2019
 The Secretary, Ms. Colleen Licorish, read the Minutes of the Special General Meeting held on 

Saturday November 23rd 2019, as shown on pages 5 to 11 of the Brochure.

 Corrections
 Page 8 – Item 8.0 – Discussion – 1st bullet point should read “valuation report” and not “evaluation 

report”.

 Confirmation
	 The	Minutes	 were	 confirmed	 and	 a	 motion	moved	 by	Mr.	 Cliff	 Ramsubag,	 seconded	 by	Mr.	

Leonardo Da Costa George and accepted by the meeting on a majority vote.

MINUTES OF THE SPECIAL GENERAL MEETING (continued)
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 Matters Arising
 There were no matters arising.

8.0 CREDENTIALS REPORT
 A Credentials Report taken at 11.00 a.m. revealed that sixty nine (69) members were present.

9.0 BUDGET PROPOSAL FOR 2021
 The General Manager, Ms. Charmaine Lewis gave a review of 2020, before presenting the Budget 

for 2021.

 Review of 2020
 She advised that 2020 continued to be a challenging year, impacting businesses far and wide, and 

TATECO	(POS)	was	no	exception.	The	Credit	Union	continued	its	efforts	to	support	its	members	
as much as possible. However the level of anticipated activities, overall development and revenue 
projects did not materialize. Consequently, many of the goals set could not be achieved.

 The Society’s Asset Base as at September 30th 2020 was $589.5M, which was $3.1M more than 
the forecast for 2020. Contributing to this were Investment Properties held for Sale, a healthy 
liquidity position and an expanding short-term investment portfolio.

 Share Capital as at September 30th 2020 was $464.3M, so it was expected that the projected Share 
Capital of $468.5M would be achieved.

 The Surplus for January to September 2020 was $11.5M, which was $7.7M less than budget. As a 
result it is not expected that the Society will realize its forecasted surplus for 2020.

 Budget 2021
 The General Manager gave the following highlights of the 2021 budget:
 - Budgeted Shares Balance - $482.1M, an increase over the 2020 projection of $468.5M
 - Budgeted Total Assets - $611.5M, an increase over the 2020 projection of $586.5M
 - Budgeted Income - $35.8M
 - Budgeted Expenditure - $17.1M
 - Budgeted Surplus - $18.7M, a decrease of $539,557 or 2.81% when compared to 2020
 - Capital Expenditure Budget - $2,879,356 to be funded from revenue recurrent revenues.

 She advised that these projected results were impacted by lower levels of revenue and other 
considerations previously mentioned. In an attempt to boost revenue, initiatives such as a liquor 
licence and lotto booth among others, for the C-Store, were being pursued, with the support of PR 
and marketing drives.

MINUTES OF THE SPECIAL GENERAL MEETING (continued)
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	 She	appealed	 to	members	not	 to	dilute	 their	 shares	as	a	first	option,	as	 this	was	 their	nest	egg	
and the backbone of the Society. She urged members to allow their Credit Union to assist them 
with devising other options, such as supporting loan promotions and the TSS and C-Store. In this 
way the Society will move towards realizing a better than budgeted surplus and a better dividend 
payout.

 Acceptance of Budget 2021
 A motion for the acceptance of the Budget for 2021 was moved by Ms. Colleen Licorish and 

seconded by Mr. Leonardo Da Costa George. Ninety percent (90%) voted in favour, seven percent 
(7%) voted against and three percent (3%) abstained. The motion was carried.

10.0 CREDENTIALS REPORT
 A Credentials Report taken at 11.20 a.m. revealed that there were sixty seven (67) members present. 

11.0 GAS STATION MANAGEMENT COMMITTEE’S REPORT
 Mr. Courtenay Le Gendre, Member Representative, highlighted the following;
 - Following the AGM held in August 2020, the Committee comprised – 
	 	 Mr.	Cliff	Ramsubag	–	Chairman
  Mr. Charles Inniss – Vice Chairman
  Ms. Charmaine Lewis – Secretary
  Mr. Nicholas Gill – Member
  Mr. Courtenay Le Gendre – Member Representative
 - The C-Store was now fully operational
 - A licence was obtained for over-the-counter drugs
 - A liquor licence and lotto booth were being pursued
 - A gas card for the purchase of gas and C-Store items was available for purchase
 - A credit facility was put in place for Toyota and Police Credit Union expressed interest in 

a similar facility
	 -	 Staff	training	facilitated	by	NP	to	achieve	accountability,	transparency	and	value	for	money

 He appealed to members to support the gas station and C-Store and assured members that the 
TSS	was	on	the	road	to	profitability	which	will	contribute	significantly	to	the	returns	of	the	Credit	
Union.

 In closing, he thanked  members for their support so far and wished all Season’s Greetings.

 The Chairman of the Committee invited questions from members, but none were forthcoming.

MINUTES OF THE SPECIAL GENERAL MEETING (continued)
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 Acceptance
 A motion for the acceptance of the Report was moved by Mr. Norman Bobb and seconded by Mrs. 

Ann-Marie Forbes-Richardson. Ninety four percent (94%) voted in favour, none against and six 
percent (6%) abstained. The motion was carried.

12.0 OTHER BUSINESS
 No other business was raised by members.

13.0 VOTE OF THANKS
	 The	Public	Relations	Officer,	on	behalf	of	 the	Executive	and	Board,	gave	 thanks	 to	God	 for	a	

successful meeting, given that a virtual SGM was new grounds. 
 He thanked the President for highlighting the words of the logo.
	 He	thanked	the	media	and	staff	members	who	worked	assiduously.
	 He	 thanked	Officers	 attached	 to	 the	Commissioner	 for	Co-operative	Development,	Committee	

members and all who took the time to attend the SGM.

14.0 CONCLUSION
 There being no further business to discuss, the meeting ended at 12.05 p.m. with the Closing 

Prayer.

 …………………………
 Colleen Licorish (Ms.)
 Secretary

MINUTES OF THE SPECIAL GENERAL MEETING (continued)
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GLOBAL ECONOMY
Global Economic recovery continues amid a resurging pandemic that poses unique policy challenges 
and	requires	strong	multilateral	effort.

The global economy is projected to grow by 6% in 2021 and 4.9% in 2022. Prospects for emerging 
markets and developing economies have been marked down for 2021, especially for Emerging Asia. 
By	 contrast,	 the	 forecast	 for	 advanced	 economies	 is	 revised	 up.	 These	 revisions	 reflect	 pandemic	
developments and changes in policy support. The upgrade for 2022 derives largely from the forecast 
upgrade	for	advanced	economies,	particularly	the	United	States,	reflecting	the	anticipated	legislation	of	
additional	fiscal	support	in	the	second	half	of	2021	and	improved	health	metrics	more	broadly	across	
the group.

LOCAL ECONOMIC OUTLOOK
The short-term economic outlook for Trinidad and Tobago will be directly impacted by the virus’ path 
and the domestic response. If sustained, the gradual relaxation of restrictions on movement and business 
activity from August could see, by the end of 2021, a meaningful recovery of non-energy output lost 
during	the	first	2	½	quarters	of	the	year.	Overall,	and	in	light	of	the	uncertainties	regarding	the	evolution	
of	the	pandemic	globally	and	locally,	fiscal,	monetary	and	structural	policies	will	continue	to	play	key	
roles, supported by private sector actions.

The Central Bank of Trinidad and Tobago has highlighted the following:
	 -	 Domestically,	economic	activity	declined	in	the	first	quarter	of	2021,	due	to	the	intensification	of	

the COVID-19 pandemic in some countries
	 -	 Headline	 inflation	 remained	muted	 during	 the	 first	 6	months	 of	 2021	 and	 subdued	 domestic	

economic activity. However food prices have begun to rise
	 -	 Higher	non-energy	receipts	coupled	with	lower	spending	during	the	first	half	of	fiscal	2020/2021	

contributed	 to	 a	 smaller	 deficit	 in	 the	Central	Government’s	 accounts	 compared	 to	 one	 year	
earlier

	 -	 The	Repo	Rate	 remained	unchanged	 at	 3.5%	during	 the	first	 half	 of	 2021	 and	 the	monetary	
stance of the Central Bank remained supportive of economic recovery

ECONOMIC ENVIRONMENT
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LOCAL DEVELOPMENTS
The	Budget	for	fiscal	2021/2022	proposes	the	following:
 • 5% development and expansion incentive for IT, digitization, manufacturing and technology 

development companies

 • Reduction in withholding tax from 10% to 8% and from 5% to 3% for distributions to a parent 
company

	 •	 Increase	in	tax	allowance	for	first	time	homeowners	from	$25,000	to	$30,000

 • Increase in relief for approved pensions and annuities from $50,000 to $60,000

 • Removal of customs duties, motor vehicle tax and VAT on imported battery powered electrical 
vehicles of  2 years

	 •	 Removal	of	VAT	and	customs	duties	on	specified	therapy	equipment,	hearing-impaired,	visually-
impaired, physical mobility disabilities and communication devices

 • Increase in T&TEC and WASA rebate on bills $300 and less, from 25% to 35%

 • Removal of import duties, VAT and online taxes on computer hardware, software and peripherals

 • Removal of VAT on basic food items.

SOURCES

 • World economic Outlook – July and October 2021

 • CBTT Economics Bulletin 2021

 • Republic Bank Trinidad & Tobago Limited
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TATECO’S PERFORMANCE REVIEW
TO SEPTEMBER 30, 2021

Investments
The following new investments were made in 2021:
 • NIPDEC 7-year Bond - $10M – Interest at 4.5% payable semi-annually
 • THA 6-year Fixed Interest Bond - $8M – Interest at 5.2% payable semi-annually
 • GAM 1-year Repo -$3M- Interest at 2.05% payable on maturity 
 • NCB Merchant Bank 1-year Fixed Deposit - $3M - Interest at 3% payable on maturity
 • GORTT TTD 2,000MM Triple Tranche FR Bond 1.4-year Series 3 – $4.95M- Interest at 1.36% payable 

semi-annually
 • GORTT TTD 2,000MM Triple Tranche FR Bond 1.9-year Series 4 – $4.93M- Interest at 1.99% payable 

semi-annually
 • GORTT-TTD 1,000MM FR Bond 5-year Series 11- $6.1M -Interest at 4.16% payable semi-annually

The	Credit	Union	continues	to	work	with	its	Stockbroker	and	other	financial	institutions	to	seek	other	investment	
opportunities to maximize the returns on Members’ funds.

Financial Performance
Financial Performance as at September 30th 2021, compared to December 31st 2020 and to Budget 2021:
 Asset Growth 3.14%
 Share Growth 3.2%
 Loan Portfolio -2.5% 
 Income 61.8% of budget
 Expenditure 63.9% of budget
 Surplus 59.9% of budget

LOAN PROMOTIONS
TATECO	revised	and	developed	some	of	its	loan	offerings	and	promotions	to	include:
 - Tis the Season – Personal Loan Category – Up to $30,000 – 18th October 2021 to 31st January 2022
 - The Redman Promo – Quick Cash Loan – Up to $30,000 – 18th October 2021 to 31st January 2022
 - Debt Consolidation and Ease the Squeeze ($20,000) loans ongoing

TATECO Service Station
The	following	initiatives	have	started	or	continue	to	be	pursued	in	an	effort	to	increase	the	TSS’	revenue	stream:
 • Digital advertising screen
 • Liquor licence
 • Lotto booth
 • Gas cards
 • Car wash
 • Sale of LPG
 • Outreach to businesses in the area and other credit unions
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PROPOSED AMENDMENTS TO BYE-LAWS

1.0  Bye-Law 1. DEFINITION – Section (a) - Subsection (x) – Definition of “Families 

WHEREAS:
The Board of Directors of TATECO (POS) Credit Union Co-operative Society Ltd. has reviewed Bye-Law 1. (a) 
(x), and

WHEREAS:
The Society is seeking to expand its membership base, within the provisions of these Bye-Laws

BE IT RESOLVED:
That Bye-Law 1. (a) (x) which states “Families” means spouse, children, mother, father, brother, sister, legally 
adopted children, step children, cohabitant and children (under 18 years) residing in the same household, 
grandchildren, spouse and children of brothers and sisters, be amended to read “Families” means spouse, children 
and their spouses and children, mother, father, brother, sister, legally adopted children, step children, cohabitant 
and children (under 18 years) residing in the same household, grandchildren, spouse and children of brothers and 
sisters.

BE IT FURTHER RESOLVED:
That this Special General Meeting held on Saturday 27th November 2021, hereby accepts the recommendation 
from the Board of Directors of TATECO (POS) Credit Union Co-operative Society Limited to amend Bye-Law 
1. (a) (x).

I so move
                            Secretary

Seconder

No. of Members present

No. of Members in Favour

No. of Members Against

No. of Members Abstained

Dated
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2.0  Bye-Law 20. GENERAL RULES FOR THE BOARD AND COMMITTEES
       – Section (i) – Disqualification – Subsection (vii) 

WHEREAS:
The Board of Directors of TATECO (POS) Credit Union Co-operative Society Ltd. has reviewed Bye-Law 20. 
(i) (vii), and

WHEREAS:
The	Society	is	seeking	to	establish	a	time-frame	for	persons	who	may	be	disqualified	from	the	Board	or	from	a	
Committee	for	a	breach	of	confidentiality,	following	which	they	may	be	eligible	for	nomination	in	the	future	

BE IT RESOLVED:
That	Bye-Law	20.	(i)	 (vii)	 	which	states	-	A	Board	or	Committee	Member	shall	cease	 to	hold	office	if	he…..	
“Does not keep all transactions of the Society concerning its members and all information provided at Board and 
Committee	meetings	in	the	strictest	confidence”	be	amended	to	read	…..	“Does	not	keep	all	transactions	of	the	
Society concerning its members and all information provided at Board and Committee meetings in the strictest 
confidence.	Such member shall not be eligible for nomination before five (5) years following the breach of 
confidentiality”

BE IT FURTHER RESOLVED:
That this Special General Meeting held on Saturday 27th November 2021, hereby accepts the recommendation 
from the Board of Directors of TATECO (POS) Credit Union Co-operative Society Limited to amend Bye-Law 
20. (i) (vii).

I so move
                            Secretary

Seconder

No. of Members present

No. of Members in Favour

No. of Members Against

No. of Members Abstained

     
Dated
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3.0  Bye-Law 20. GENERAL RULES FOR THE BOARD AND COMMITTEES
       – Section (j) – Limitations 

WHEREAS:
The Board of Directors of TATECO (POS) Credit Union Co-operative Society Ltd. has reviewed Bye-Law 20. 
(j), and

WHEREAS:
The	Board	of	Directors	is	of	the	view	that	if	an	officer	serves	as	a	director	or	on	any	committee	at	TATECO	(POS)	
Credit	Union	and	also	serves	as	a	director	or	on	any	committee	at	another	credit	union,	this	can	result	in	a	conflict	
of	interest	as	situations	may	arise	where	both	credit	unions	are	competing	against	each	other,	and	the	officer	is	
expected to act in the best interest of both credit unions, and

 WHEREAS
The	Board	of	Directors	is	also	of	the	view	that	confidentiality	may	be	compromised,	as	sensitive	matters	discussed	
at one credit union may unintentionally be revealed to the other credit union
 

BE IT RESOLVED
That	Bye-Law	20.	(j)		which	states	“No	member	of	the	Society	shall	be	eligible	for	election	as	an	officer	if	a	family	
member as per Bye-Law 1, (a) (x) is an employee of the Society” be amended to read:

	 (i)	 No	member	of	the	Society	shall	be	eligible	for	election	as	an	officer	if	a	family	member	as	per	Bye-Law	
1, (a) (x) is an employee of the Society;

 (ii) A member who is a member of the Board, Credit and Supervisory Committees, or who is a General 
Manager or Internal Auditor of another credit union, shall not be eligible for nomination or election 
to the Board, Credit and Supervisory Committees of the Society

BE IT FURTHER RESOLVED:
That this Special General Meeting held on Saturday 27th November 2021, hereby accepts the recommendation 
from the Board of Directors of TATECO (POS) Credit Union Co-operative Society Limited to amend Bye-Law 
20. (j).
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3.0  Bye-Law 20. GENERAL RULES FOR THE BOARD AND COMMITTEES
       – Section (j) – Limitations (Continued)

I so move
                            Secretary

Seconder

No. of Members present

No. of Members in Favour

No. of Members Against

No. of Members Abstained

Dated






