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The Prayer Of Saint Francis Of Assisi 

 
Lord, make me an instrument of thy peace. 

Where there is hatred, let me sow love; 
Where there is injury, pardon; 
Where there is doubt, faith; 

Where there is despair, hope; 
 Where there is darkness, light, and  

Where there is sadness, joy. 

 
O, Divine Master, grant that I may not  

So much seek to be consoled as to console; 
To be understood as to understand; 

To be loved as to love; 
For it is in giving that we receive; 

It is in pardoning that we are pardoned;  
And it is in dying that we are born to eternal life. 

This favourite prayer of Saint Francis of Assisi is often used
By Credit Union members at the beginning or at the end of

their meetings.  It is even referred in some places as the
“Credit Union prayer”
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“Mission Statement
To create an atmosphere of financial stability,

trust and support for our members and staff through providing
relevant and contemporary financial products, personable quality

service, while promoting the Credit Union’s growth and financial stability.

Vision Statement
United Enterprise Credit Union aspires to be a credit union

that develops a sustainable relationship with both members and
staff, in a partnership that enhances their financial and social security.

Corporate Values
• Service Orientation
• Valuing Employees

• Trust
• Respect

• Socially Responsible
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Corporate Information

WHO ARE WE?
United Enterprise Credit Union Ltd (UECUL) affectionately 
called “United” commenced operations in 1976 as 
Purity Co-operative Credit Union Limited. It is said that 
the General Manager at the time of Purity Bakeries 
asked Bro. Greenidge about starting a credit union 
since there seemed to be an appetite among the staff 
for loans. Bro. Greenidge welcomed the opportunity 
since he was involved with a Taxi Cooperative.

The first registered address of the credit union was Purity 
Bakeries Limited, Lower Collymore Rock, St. Michael. 
United Enterprise Credit Union is a financial institution 
operating under the Co-operatives principles which are 
service oriented. Initially, the space provided for the 
operation was a cubical in the main office allocated 
to the then President Bro. Leon Greenidge by Mr. Fred 
Goddard, Director of the Goddard Enterprise Limited 
who was also a member of the credit union.

To date, we cater to employees from more than fourteen
(14)	 companies which make up our membership. 
Some include: Airport Restaurant Limited, Caribbean 
Label Craft, Courtesy Garage, Duty Free Caribbean 
(Formerly Harrisons), Goddard Catering, Goddard 
Enterprises, Hanschell Innis Limited, Hipac Limited, 
McBride Caribbean Limited, Purity Bakeries Limited, 
Tropical Battery, Tropical Laundries, Terrific Tiles, Sagicor 
General Insurance (Employees of Former BF&C & BCI), 
West Indies Rum Distillery Limited.

During 1980 – 1984 the Barbados economy went into 
recession. Measures instituted by the Central Bank in 
the banking sector led to a shift towards the Credit 
Union movement. For more than 6 years, volunteer 
and temporary workers greeted members and potential 
members. However, with the UECUL growing as the 
wider movement grew, UECUL in 1982 welcomed its 
first permanent team member. In the latter 80’s UECUL 
welcomed an Office Manager.
 

The Credit Union movement’s growth slowed in the 
early 1990’s but by the mid 1990’s the movement 
started to recover. However, the movements success was 
not mirrored at UECUL as the credit union found itself 
under receivership. The Receiver-Manager at that time 
managed the credit union’s affairs for approximately 2 
years but by January 2000 control of the credit union 
had been returned by the Registrar to the Board of 
Directors.

In the 2000s, the Board, officers, and staff at the time 
had to focus on stabilizing the credit union. It was a 
challenging task but a task that could only have been 
done if everyone was united. Everyone embraced the 
mantra “United we stand, divided we fall!”

The Great Recession between 2007-2009 initiated 
a downturn in Barbados’ economy where there was 
negligible growth over the next 10 years whereas, in 
contrast, UECUL continued to progressively grow. 
Team United, true to their name, moved partially from 
Ratio-based lending to Risk-based lending, reduced 
delinquency from 14% to 5% and grew membership. 
Meanwhile, we have commenced a scholarship/grant 
program, Inaugural Flea Market and other activities to 
benefit the member.

UECUL’s assets stood at $ 4.78 million in 2010, but at 
the end of 2024, assets stood at $22.1 million, having 
quadrupled during the period.

The credit union has had several achievements:

•	 Membership has nearly quadrupled in size.

•	 Introduced new innovative products such as 
Green Loans.

•	 Diversified its investment options for 
membership.

•	 Quadrupled the loan limit.
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•	 Evolution of a learning organization through 
granting local, regional, and international 
training to staff, officers, and Board.

•	 Achievement of UECUL members on the 
League board, committees, and sister 
organizations.

•	 Invested in renewable investments including 
being the first credit union granted permission 
to sell electricity via the grid to BL&P.

•	 UECUL has one branch, but it is currently 
analysing options to leverage technology 
to bring members enhanced conveniences 
through other services.

•	 Successfully completed a merger with 
Shamrock Co-operative Credit Union.

In our 48th year of service to members, it is important 
that we take the time to reflect on our successes and our 
bright future despite our humble beginnings. Who would 
have thought that the credit union that went through 
trials, tribulations, and challenges would bounce back 
and continue its strong growth is indeed impressive. Staff, 
Committees, and Boards have changed throughout the 
decades but the one constant thing throughout our 
history is our focus on our member-owners. The one 
constant is that United is more than United by name but 
United by nature!

On May 18, 2022, the Financial Services Commission 
(FSC) approved the transfer of assets from Shamrock 

Co-operative Credit Union Ltd (“Shamrock”) to United 
Enterprise Credit Union Ltd (“UECUL”). Shamrock Co- 
operative Credit Union (SCCU) was established in 
1947 by a group of individuals who shared the vision of 
providing financial assistance to low-income individuals 
who would not have had the opportunity at that time. 
This then allowed people to save money while also 
receiving financial assistance. SCCU was registered 
under Section 6 of the Co-operative Societies Act, 1949
- 1958 on May 13, 1954.

SCCU was the first credit union in Barbados with over 70 
years of service to its members with a passion for social 
development and was a relatively small credit union with 
over three hundred members. SCCU’s policies were 
derived from the idea of pooling resources together 
from various members to help their fellow members 
through their challenging times. Shamrock offered a 
variety of services ranging from seasonal loans, lines of 
credit, and fixed deposits. United will continue to carry 
this great history with them.

In less than one year and on February 21st 2023, the
Financial Services Commission approved the merger 
transfer of assets from Courtesy Co-operative Credit 
Union Ltd. (CCCUL).The two credit unions had been 
discussing merging off and on for over 20 years. The 
two credit unions were sister credit unions due to their 
relationship with the Goddard Enterprise Ltd group. 
Then on May 31st 2024, The FSC approved the transfer 
of assets from Family Co-operative Credit Union Ltd. 
Both United and Family share the same founder Bro. 
Leon Greenidge.
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CORPORATE VALUES
The corporate values of an organisation should not 
just be words on paper, but the deeply held codes 
and norms that guide the behaviours and attitudes of 
officers and staff while serving the stakeholders. Hence, 
there should also be clear strategies and procedures 
to ensure that each officer and staff is living the values 
within the UECUL.

SERVICE ORIENTATION
We will seek to have highly engaged staff who are 
consistently developed, rewarded, and recognised for 
their excellent service delivery.

We will provide outstanding service constantly aware 
and gracious that among the options for financial 
services out there they have made United Enterprises 
their choice.

VALUING EMPLOYEES
The leadership must value and respect our employees 
and their contribution to our success.

 
Employees where possible should be rewarded for their 
teamwork, commitment to the credit union’s objectives, 
and achieving them.

We respect our employees’ need to balance their 
personal and professional lives.

TRUST
We will keep our member’s information confidential 
and will hold our staff and leadership accountable.

RESPECT
We will promote and live by mutual respect for staff, 
elected officers and members.

SOCIALLY RESPONSIBLE
We will ensure that our sponsorship is socially responsible 
and reflects the support that defines the Credit Union 
Movement
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BOARD OF DIRECTORS

Bro. Kevin Lashley	 -	 President
Sis. Nathania Eversley	 -	 Vice- President
Sis. Melissa Savoury-Gittens	 -	 Treasurer
Bro. Jeremy Hinkson	 -	 Secretary
Sis. Pamela Murray	 -	 Assistant Secretary
Sis. Michelle Michael	 -	 Director

SUPERVISORY COMMITTEE

Sis. Charlotte Caddle	 -	 Chairperson
Sis. Yolande Wright	 -	 Secretary
Sis. Kerry-Ann C. McCollin	 -	 Member

CREDIT COMMITTEE

Bro. Carlos Rochester	 -	 Chairman
Sis. Karen Haynes	 -	 Secretary
Bro. Willard Mereigh	 -	 Member

REGISTERED OFFICE

Upstairs Pearson’s Pharmacy
Upper Collymore Rock,

St. Michael

BANKS

Republic Bank			   First Citizens Bank (Barbados) Limited
Wildey, St. Michael			   Wildey Banking Center,

				   St. Michael

AUDITORS

M E Murrell & Co.
P. O. Box 624C

“Murrell House” Country Road, Bridgetown BB11000
Barbados W.I.
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Board Of Directors

Sis. Nathania Eversley
Vice-President

Bro. Jeremy Hinkson
Secretary

Sis. Melissa 
Savoury-Gittens

Treasurer 

Bro. Kevin Kevin Lashley, 
BSc, I-CUDE, FMP, Acc. Dir    

President

Supervisory Committee

Credit Committee

Sis. Charlotte Caddle
Chairman

Sis. Yolande Wright
Secretary

Sis. Kerry-Ann C. McCollin
Member

Bro. Carlos Rochester
Chairman

Sis. Karen Haynes
Secretary

Bro. Willard Mereigh
Member

Sis. Michelle Michael
Member

Sis. Pamela Murray
Assistant Secretary
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General Manager 

Employees

Sis. Kerry-Ann McCollin, CCUE, I-CUDE

Bro Alex Fergusson
Member Service Officer II/Junior Loans Clerk

Sis. Crystal Storey
Loans Officer

Sis. Kim Hope 
Member Services Assistant

Sis. Keanna Butler 
Member Experience & Communications Officer

Sis. Karen Ward
Accounts Officer

Sis. Areanna Bradshaw 
Intern
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Dear Members,
You are cordially invited to attend the Annual General Meeting (AGM) of United Enterprise Credit Union 
Limited which will be held in the Marigold Annex at Lloyd Erskine Sandiford Centre on Saturday 2 November, 
2024 at 4: 00 p.m.

AGENDA

 
1.	 Ascertainment of a Quorum
2.	 Call to Order
3.	 Prayers
4.	 Welcome Remarks   The President
5.	 Greetings from other Organisations
6.	 Apologies for Absence
7.	 Minutes of the Annual General Meeting held on September 23, 2023
8.	 Matters Arising from the Minutes of the Annual General Meeting held on September 23, 2023
9.	 Minutes of the Special General Meeting held on February 17, 2024
10.	 Matters Arising from the Minutes of the Special General Meeting held on February 17, 2024
11.	 Reports
	 a.	 Board of Directors
	 b.	 Supervisory Committee
	 c.	 Credit Committee
 12.	 Auditor’s Report, Financial Statements & Treasurer’s Report	
13.	 Appointment of Auditor
14.	 Amendments to By-Laws (2, 48, 56, 63)
15.	 Resolutions
	 a.	 Transfer of Property to Subsidiary
16.	 Fixing of Maximum Liability
17.	 Elections
	 a.	 Board of Directors
	 b.	 Credit Committee
	 c.	 Supervisory Committee
18.	 Any other Business
19.	 Vote of Thanks
20.	 Termination

Members are invited to view all documents
 to be used at the AGM on our website at https://uecul.org

Annual Report

Jeremy Hinkson
Secretary

Board of Directors
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Standing Orders

	 1)	 a. 	 A member is to stand when addressing the Chair
          b. 	 Speeches to be clear and relevant to the subject before the meeting

	 2)	 A member shall only address the meeting when called upon by the Chariman to 
do so, after which they must immediately take their seat.

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

	 4)	 A member may not speak twice on the same subject except: - 
a.	 The Mover of a Motion – who has the right to reply
b.	 He raises to object to or explain (with the permission of the Chair)

	 5)	 The Mover of a Procedural Motion – (Adjournment laid on the table, Motion to 
postpone) to have no right of reply.

	 6)	 No Speeches are to be made after the “Question” has been put and carried or 
negatives.

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

	 8)		 a. 	 A member should not “call another member” to order – but may draw the 
		  attention of the Chair to the “Breach of Order”.	

	b.	 In no event can a member call the Chair “to order”.

	 9)	 A “Question” should 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”, Proceeds to the 
Next Business” or the “Closure”. That the question be NOW PUT”, may be moved 
at any time

10)		 Only one amendment should be before the meeting at the same time.

11)		 When a motion is withdrawn, any amendments to it fails.

12)		 The Chairman to have the right to a “Casting Vote”.

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

14	)	 Provision to be made for the protection by the Chairman from vilification 
(personal abuse).

15	)	 No member shall impute motives against another member
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“In unity, we grow. In trust, we thrive. 
Together, we become!”

Kevin Lashley
BSc, I-CUDE, FMP, Acc. Dir

President
Board of Directors

Becoming United: For Exponential Growth
	 Fellow Members and Friends of United Enterprise 
Credit Union Ltd,

	 As we stand at the threshold of our 50th 
Anniversary, we embrace a powerful new chapter under 
the theme "Becoming United." This is more than a 
slogan—it's our declaration of purpose, our rallying cry, 
and our promise for the future.

Becoming United: A Journey of Aspiration
	 We are on a mission to become one of the most 
beneficial credit unions for our members. Every service 
we refine, every merger we integrate, and every goal we 
achieve is a step towards this vision. Our recent history 
of three successful mergers and all-time high net income 
demonstrates our growing strength and our unwavering 
commitment to amplifying your financial potential. We 
are becoming united in our capacity to serve you better, 
bigger, and brighter.

Becoming United: Forging One Culture
	 Our recent mergers brought together distinct 
histories under the Goddard Group umbrella.
 
"Becoming United" signifies our ongoing journey to 
forge a single, powerful culture—a shared identity built 

on trust, cooperation, and a relentless focus on member 
prosperity. We are actively consolidating our values, 
aligning our teams, and strengthening our bonds to 
ensure every member, regardless of their original credit 
union home, feels the full strength of United Enterprise.

Becoming United: A Continuous 
Commitment
	 "Becoming United" is not a destination; it's 
a dynamic, present continuous action. It echoes the 
timeless principle that united we win, divided we fall. 
Every day, we choose collaboration over competition, 
innovation over stagnation, and member success 
over self-interest. This continuous journey ensures we 
remain agile, resilient, and powerful in the face of any 
challenge.

Becoming United: An Honest Path 
Forward
	 This theme is also a statement of honest 
ambition. We acknowledge we are not yet perfect, but 
we are decisively on our way. "Becoming United" means 
we are transparent about our journey—celebrating 
our milestones, learning from our challenges, and 
constantly striving to close the gap between where we 
are and where we aspire to be for our members.
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Becoming United: A Challenge Accepted
	 To our valued members: you are witnessing 
the transformation. To our respected colleagues and 
partners in the financial community: take notice. United 
Enterprise Credit Union Ltd is on an exponentialpath. 
“Becoming United” isourchallenge to ourselves and 
a signalto all thatwe are determined to lead, to grow, 
and to set new standards for member-centric financial 
excellence.

Building on a Foundation of Success
	 This 49th year was marked by navigating 
global geo-political tensions and rapid change with the 
strength born from unity. Our strategic planning session 
in February 2025, themed “United for Exponential 
Growth,” energized our team and solidified our 
roadmap. The inspiring words of the Data Protection 
Commissioner reinforced our commitment to your 
trust, while the incredible dedication of our staff who 
contributed to our vision reminded us that our greatest 
asset is our people, united in purpose.

	 Our recent three-year success story-three 
transformative mergers and achieving all-time highs in 
net income—proves that our trajectory is strong. These 
achievements fortify our foundation as we step boldly 
into our 50th year.

 
Dream, Partner, Prosper – Accelerated by 
Unity
	 Our slogan, “Dream, Partner, Prosper with Us,” 
resonates even stronger under “Becoming United.” 
Your dreams fuel our ambition. Your partnership is our 
strength. And your prosperity is our ultimate measure of 
success. As we become more united, we accelerate our 
collective ability to help you prosper.

To Our 50th Anniversary and Beyond
	 As we celebrate our golden 50th Anniversary, 
we do so not just as a commemoration of the past, 
but as a launchpad for the future. The unity we are 
building, the culture we are forging, and the growth we 
are experiencing position us to make the next 50 years 
even more remarkable.

	 To our members, thank you for your enduring 
trust. To our staff and Board, thank you for your 
unwavering dedication. Together, we are not just marking 
time-we are Becoming United, for our members, for our 
communities, and for a prosperous future limited only 
by the scope of our dreams.

	 With deepest appreciation and greatest 
anticipation, God Bless United Enterprise Credit Union!

Kevin Lashley,
BSc, I-CUDE, FMP, Acc. Dir
President, Board of Directors
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Board of Directors’ Report 2025

Introduction
	 The Board of Directors of United Enterprise 
Credit Union Limited (“the Credit Union”) takes the 
opportunity to report on its activities during the period 
ending June 30, 2025. Our guiding theme this year is 
“Becoming United.”

	 The past year has been one of disciplined 
consolidation and purposeful alignment for United 
Enterprise Credit Union Ltd. (UECUL). Guided by 
our theme, “Becoming United,” we have deepened 
our focus on integration, resilience, and sustainable 
growth—uniting our systems, values, and people in 
service of a common mission. While external economic 
pressures and non-operational valuation adjustments 
presented headwinds, our commitment to prudent 
governance, member trust, and cooperative principles 
remained unwavering.

	 As we reflect on the year under review, we 
are proud of the progress made in strengthening our 
balance sheet, laying the groundwork for our strategic 
plan and commencing plans for the 50th anniversary 
in 2026. Meanwhile, the full integration of Family Co-
operative Credit Union’s operations has fostered a more 
cohesive and capable organization.

	 We recognize that technology, talent, and trust 
are the pillars of our future. Investments in human 
capital, risk management frameworks, and operations 
reflect our determination to evolve responsibly. Though 
we paused major tech rollouts to ensure fiscal discipline, 
planning is well underway for a more agile, member-
centric digital experience.

	 As we look toward the future, we remain 
committed to “Becoming United” not just in name, but 
in action—where every decision, every policy, and every 
interaction reflects our unity of purpose with members, 

staff, and community. In this milestone year ahead, we 
will celebrate not only how far we’ve come, but how 
firmly we stand—together.

Strategic Plan 2025 - 2028
	 United Enterprise Credit Union Ltd. has reached 
a significant strategic inflection point, driven by a period 
of sustained growth through both organic means and 
the successful integration of three mergers. In response 
to this evolving landscape and the broader industry 
consolidation, which has seen the movement reduce 
from 31 to 23 credit unions, the Board and Management 
convened a dedicated strategic planning session. 
The outcome was the unanimous endorsement of a 
ambitious seven-phase Exponential Growth Roadmap 
(2025-2027), a comprehensive strategy built upon five 
core pillars: Consistent Revenue Growth, Customer 
Base Expansion, Market Share Gain, Technological 
Advancement, and Human Resource Development. This 
roadmap provides a clear and structured framework 
to transform current challenges into opportunities for 
transformative, sustainable expansion.

	 The Board recognizes that strategic 
transformation of this scale requires unwavering 
commitment and may present operational challenges. 
However, we are confident that the roadmap’s phased 
implementation, supported by rigorous monitoring 
and evaluation protocols, will ensure manageable and 
measured progress. Our greatest asset in this endeavour 
remains our highly competent and committed team 
of staff, management, and elected officers. Their 
dedication, combined with a deliberate focus on 
fostering a culture
of innovation and resilience, positions United Enterprise 
to not only navigate the future regulatory and 
technological landscape but to emerge as a stronger, 
more dynamic, and leading financial institution for our 
members.



18

“Becoming United”

Annual Report

Credit Union Performance
In 2025, the Credit Union’s team of dedicated 
professionals continued to support members by 
helping them navigate evolving financial needs with 
personalized, responsible solutions. United Enterprise 
Credit Union Limited’s membership grew by 3.83%, or 
85 members, to reach 2,303 as at June 30, 2025.

	 Membership growth remains a key indicator of 
a credit union’s relevance and trust within its community. 
Over the past decade, UECUL has consistently 
demonstrated strong member acquisition, even amid 
economic headwinds. In the coming year, we will deepen 
our outreach to employees of Goddard Enterprise 
Limited subsidiaries and explore new affiliations to 
further broaden our membership base.
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1,000

500

-

1,020

1,442

1,681

2,218
2,303

Membership

	 2020	 2021	 2022	 2023	 2024	



19

“Becoming United”

Annual Report

Financial Performance
	 Our success continues to be rooted in our 
unwavering commitment to delivering a superior 
member experience. Staff and leadership alike remain 
focused on making United Enterprise Credit Union the 
financial services provider of choice for our growing 
community.

	 While 2025 did not replicate the record 
profitability of the prior year, the Credit Union maintained 
solid operational performance under a more cautious 
and disciplined financial approach. For the period 
ended June 30, 2025, the Credit Union recorded a Net 
Income of $188,615, reflecting deliberate decisions to 
strengthen risk management and prepare for our 50th 
anniversary.

	 The Board and Management worked closely to 
ensure long-term sustainability, resulting in the following 
key outcomes:

•	 Total assets grew to $23.15 million, an increase 
of 4.8% over the prior year.

•	 Loans to members (net) rose by 16.4% to $14.17 
million, driven by strong organic demand.

•	 Delinquency increased to 9.1%, still significantly 
below the credit union movement average of 
13%

•	 Full details and commentary on our financial 
results can be found in the Treasurer’s Report and 
accompanying Financial Statements.

	

Details

Actual 9 
months to 
June 2023

Actual 12 
months to 
June 2024

Actual 12 
months to 
June 2025 Target

Protection	 Capital/Total Assets	 19.4%	 20.6%	 19.8%	 8.0% or >

Earnings	 Net Income/ Avg. Assets	 1.7%	 2.8%	 0.8%	 1.0 or >
	 Operating Exp./Gross Income	 60.7%	 56.4%	 76.0%	 50.0% or <

Assets Quality	 Delinquent Loans/ Total Loans	 5.2%	 5.6%	 9.1%	 5.0% or <

Rate of Growth	 Savings Growth	 13.4%	 21.9%	 5.5%	 10.0% -20.0%
	 Loans Growth Rate	 14.4%	 10.1%	 16.8%	 8.0% - 15.0%

Liquidity	 Loans/ Total Assets	 65.0%	 56.8%	 63.3%	 70.0% -85.0%

Structure	 Non-earning Assets/ Total Assets	 0.4%	 1.4%	 1.1%	 6.0% or
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12 months 
to June 
2025

12 months 
to June 
2024

Increase/
Decrease 

2024 - 2025                           
$

Increase/
Decrease 

2024 - 2025                                
%Details

Operating Results	  	  	  	  

Interest Income	       1,171,204.00 	       1,304,949.00 	         133,745.00 	 11.42%

Gross Income	       1,626,001.00 	       1,379,594.00 	 - 246,407.00 	 -15.15%

Total Expense	       1,064,836.00 	       1,226,979.00 	        162,143.00 	 15.23%

 	  	  	  	  

Financial Position	  	  	  	  

Net Value of Loan to Members including LOC	   12,169,968.00 	     14,168,291.00 	       1,998,323.00 	 16.42%

Investments	     6,554,928.00 	       7,204,043.00 	       649,115.00 	 9.90%

Total Assets	   22,090,593.00 	     23,147,094.00 	       1,056,501.00 	 4.78%

Savings & Deposits	   13,007,460.00 	     13,618,848.00 	        611,388.00 	 4.70%

Term Deposits	     3,882,948.00 	       4,203,784.00 	        320,836.00 	 8.26%

Non-Current lease liability	          312,242.00 	          258,065.00 	 -54,177.00 	 -17.35%

Total Liabilities	   17,550,642.00 	     18,552,508.00 	      1,001,866.00 	 5.71%

Members Capital	        110,900.00 	          115,150.00 	         4,250.00 	 3.83%

Members Equity	     4,539,951.00 	       4,594,586.00 	       54,635.00 	 1.20%
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Team United At A Beach Clean Up

Impact of Share Devaluation in 
Co-operators General Insurance Co. Ltd
	 During the financial year, the Union Economic  
Co- operative Credit Union Ltd. (UECUL) experienced a 
reduction in the value of its shares both in Co-operators 
General Insurance Co. Ltd. following a devaluation of 
the company›s shares. Despite this financial impact,  
Co-operators General Insurance Co. Ltd. UECUL 
remains confident in the future it will continue to play 
within the insurance sector, particularly for credit union 
members who depend on its services. The company 
has long been a cornerstone of Barbados’ cooperative 
financial network, symbolizing the increasing 
integration of credit unions into the nation’s broader 
economic framework. UECUL remains steadfast in 
its commitment to maintaining its investment in this 
institution, acknowledging its strategic significance 
and its contribution to the long-term resilience and 
interconnectedness of the cooperative movement.

 Technology
	 The Central Bank of Barbados is rolling out 
the National Instant Payment Platform (BIMPAY), a 
24/7 real-time payment system enabling fast, low-cost 
transactions via mobile numbers or QR codes. This 
national infrastructure  enhances  financial  inclusion  
and interoperability across financial institutions. For 
credit unions, BIMPAY offers an opportunity to improve 
member services, reduce reliance on cash, and remain 
competitive by offering instant digital payments— 
supporting our ongoing commitment to innovation 
and member-centric solutions. The first phase is due in 
March 2026.

Data Protection
	 A critical component of our strategic planning 
involved reinforcing our commitment to regulatory 
compliance and data stewardship. We were privileged 
to have the Data Protection Commissioner, Ms. Lisa 
Greaves, present at our session, providing invaluable 
insights on our obligations under the Data Protection 
Act. Furthermore, to ensure our practices remain at the 
forefront of global standards, the credit union invested 
in advanced training by sponsoring attendance at a 
specialised Data Protection Conference in London. 
This dual approach of leveraging local regulatory 
expertise and international best practices underscores 
our unwavering dedication to safeguarding member 
information and maintaining the highest level of trust.
 
Education, Training & Team Building
	 Our commitment to professional development 
continued this year with a focus on key strategic areas. 
Bro. Jeremy Hinkson enhanced his expertise by attending 
the CaribDE session in Jamaica, bringing back valuable 
regional insights. To further strengthen our operational 
integrity, dedicated training was provided to staff on the 
critical subject of Data Protection.
Training for the year was ably facilitated through the 
Barbados Co-operative & Credit Union League Ltd 
(BCCULL), ensuring our team remains at the forefront of 
credit union best practices and regulatory compliance. 
This ongoing investment ensures our team remains 
equipped to serve our members with excellence.
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Community & Development Projects
	 During the year, United Enterprise Credit Union 
Ltd. advanced its commitment to community upliftment 
and cooperative values through the Development 
Education (DE) Project.

	 The DE Project was led by Board Secretary 
Jeremy Hinkson to support children who lost a parent, 
by offering  career  guidance  and  early  exposure 
opportunities. In partnership with the TVET Council, 
pathways such as the WorldSkills Barbados Junior Future 
Skills Camp 2025 have been identified, ensuring that 
these children are empowered to pursue their interests 
and develop skills for the future.

	 Through the DE Project, United Enterprise 
Credit Union Ltd. continues to demonstrate leadership 
in service,  development,  and  empowerment,  while
upholding the cooperative principle of “people helping 
people.”

	 In another initiative the team at the Credit 
Union also participated in a Beach Clean Up that was 
coordinated by the Future Centre Trust. Both staff and 
officers turned out and participated fully.
 
Barbados Co-operative Credit Union 
League Ltd.
	 United Enterprise Credit Union Ltd. continues to 
support the Barbados Cooperative and Credit Union 
League Ltd., the umbrella organization for the Credit 
Union movement in Barbados, particularly in the field 
of education. Sis. Bernetta Hall represents UECUL, as a 
member of the Board of Directors.

Co-operators General Insurance Co. Ltd, 
Co- operators General Management Co. 
Inc & Central Fund Facility Trust (CFFT)
	 We have been designated a Major Shareholder 
in Cooperators General Insurance Co. Ltd with greater 
than 5% shareholding and we are also shareholders 
in its subsidiary Co-operators General Management 
Co. Inc. With reference to CFFT Sis. Gabrielle Clarke 
currently represents UECUL on their Board.

Strategic Investment in Co-operators 
General Management Company Inc. 
(GCMCI)
	 During the financial year, the United Enterprise 
Credit Union Ltd. (UECUL) upheld its strategic 
commitment to Co-operators General Management 
Company Inc. (GCMCI) through the acquisition of a 
$200,000 bond. This transaction reaffirms UECUL’s 
ongoing support for the company and its development 
initiatives.
	
	 The investment was originally established as part 
of a collaborative initiative among several credit unions 
to provide financing—channeled through GCMCI—for 
the construction of a three-story commercial building 
at Six Roads, St. Philip, designated for the parent entity, 
Co-operators General Insurance Co. Ltd. However, the 
project has encountered notable delays.

	 Upon completion, the new building will increase 
CGMCI’s commercial property holdings to two, 
significantly bolstering the cooperative sector’s ability 
to generate stable, long-term income and enhance its 
physical asset base.

Condolences
	 The Board of Directors, Committees and staff 
extend condolences to those who have lost loved ones 
throughout the year under review. “May the deceased 
rest in peace and rise in Glory”.

UECUL’s Forecast 2025 – 2026
Next year we will celebrate our 50th anniversary, we 
face a new landscape marked by increased competition. 
Our ongoing investment in digital infrastructure is 
key to navigating this challenge. While this requires 
further focus and resources, it is essential for our future 
competitiveness and member service.

	 We project a return to stronger profitability 
this year by driving growth in our loan portfolio and 
optimizing expenditures. By leveraging our community 
legacy and building a modern, efficient operation, we 
are positioned for another successful year.

	 Kevin Lashley
	 President, Board of Director
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Treasurer’s Report 2025

Financial Position	
(Expressed $ Thousand)	

Assets					   
	  	  	  	  	  
Cash and Cash Equivalents	 1,139.30	 644.00	 1,191.10	 2,903.92	 1,219.43
Accounts Receivable and Prepayments	 106.10	 145.30	 156.70	 161.29	 295.89
Current Investments	 1,651.40	 1,520.00	 1,228.60	 2,139.10	 1,668.21
 	 2,896.70	 2,309.30	 2,576.40	 5,204.31	 3,183.53
 					   
Loans to Members	 8,230.20	 9,386.50	 10,753.00	 3,166.92	 4,256.95
Non-Current Investments	 2,178.60	 2,412.50	 3,041.00	 1,248.91	 1,278.89
Investment Property	 -	 1,283.90	 1,213.57	 12,169.97	 14,168.29
Plant and Equipment	 152.10	 108.80	 104.62	 300.49	 259.44
Total Assets	 13,457.60	 15,500.70	 17,688.51	 22,090.59	 23,147.09
 					   
Liabilities and Equity					   
Accounts Payable and Accruals	 179.30	 210.20	 148.20	 295.60	 417.63
Current lease liability	 -	 -	 45.20	 52.39	 54.18
Deposits and Non-Qualifying Shares	 10,788.70	 12,215.00	 13,852.60	 16,890.41	 17,822.63
 	 10,968.10	 12,425.20	 14,046.03	 17,238.40	 18,294.44
Non-current lease liability	 -	 -	 126.81	 312.24	 258.07
Total liabilities	 10,968.10	 12,425.20	 14,172.85	 17,550.64	 18,552.51
 					   
Equity					   
Qualifying Shares	 51.00	 72.10	 84.10	 110.90	 115.15
Statutory Reserves	 718.70	 970.30	 1,215.50	 1,719.52	 1,836.33
Revaluation Reserves	 -	 239.10	 41.00	 41.03	 41.03
Unrealized Gain Reserves	 350.60	 423.40	 824.90	 1,188.33	 1,049.02
Undivided Earnings	 1,369.20	 1,370.60	 1,350.23	 1,480.18	 1,553.06
Total Liabilities and Equity	 13,457.60	 15,500.70	 17,688.51	 22,090.59	 23,147.09

12 months 
to

June 30, 
2025

12 months 
to

June 30, 
2024

9 months 
to

June 30, 
2023

12 months 
to

Sept 30, 
2022

12 months 
to

Sept 30, 
2021

Overview 
	 The financial period ending June 30, 2025 
marked the second full 12-month cycle under our 
revised fiscal year-end, which was transitioned from 
September 30 to June 30 in 2023 to better align with 
our operational and strategic planning calendar. This 
consistency in reporting periods now enables more 

accurate year-over-year comparisons and strengthens 
our financial governance.

	 During the year under review, United Enterprise 
Credit Union Ltd. (UECUL) navigated a complex 
macroeconomic environment with prudence and 
discipline. While we did not replicate the record-
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Capital and Liquidity	 2021	 20221	 2023	 2024	 2025

Current Ratio	 26.40%	 18.10%	 18.34%	 30.19%	 17.40%
Cash and Investment to Assets Ratio	 20.70%	 13.50%	 13.68%	 22.83%	 12.48%
Loans to Assets Ratio	 61.16%	 64.30%	 64.44%	 56.78%	 63.30%

Summary of Key Financial Highlights

Operating Results (Expressed in Thousands)	 2021	 2022	 2023	 2024	 2025

Net Interest Income	 829.3	 898.8	 766.4	 1,022.9	 1,189.7

Other Income	 17.2	 92.3	 226.5	 454.8	 74.6

Net Interest and Other Income	 846.4	 991.0	 992.9	 1,477.7	 1,264.3

Other Expenses	 -794.6	 - 693.3	 -711.0	 - 916.5	 -1,075.7

Net Income	 51.9	 297.7	 281.9	 561.2	 188.6

Other Comprehensive Income	 73.8	 72.8	 -12.7	 45.2	 - 139.3

Total Net Comprehensive Income	 125.6	 370.5	 269.2	 606.4	 49.3

breaking profitability of 2024, our core operational 
performance remained solid, and we made deliberate, 
forward-looking decisions to safeguard the long-term 
health of the credit union.

	 Notably, 2025 was shaped by a significant non-
operational factor beyond management’s control:

•	 A $139,310 unrealized loss on our unquoted 
equity investments in Co-operators General 
Insurance Co. Ltd. and Co-operators 
General Management Company Inc., 
resulting from updated independent 
valuations; and these adjustments reduced 
our Net Comprehensive Income to $49,305, 
but our Net Income—representing core 
operational results—stood at $188,615, or 
0.81% of total assets. While slightly below 
the commonly referenced benchmark of 
1%, this outcome reflects responsible risk 
management and strategic investment in 
our future, particularly as we prepare for 
our 50th anniversary in 2026.

	 The Auditors issued an unqualified opinion 
on the financial statements, affirming the integrity and 
transparency of our reporting.

Financial Performance Summary:

The reduction in net comprehensive income was 
primarily driven by two key factors:

1.	 A $139,310 unrealized loss on our 
unquoted equity investments in Co-
operators General Insurance Co. Ltd.  due 
to market revaluations.

2.	 A $109,000 increase in our loan impairment 
provision due to increased delinquency.

Financial Outlook 
	 United Enterprise Credit Union Limited 
reported a net income of $188,615 for the 12-month 
period ending June 30, 2025. The Auditors issued an 
unqualified opinion on the financial statements for the 
period under review, affirming the accuracy and integrity 
of our financial reporting. Despite these headwinds, our 
core operating activities remained solid:
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Credit Quality (Expressed in Thousands)	 2021	 2022	 2023	 2024	 2025

Non-Performing Loans	 1,026.30	 768.70	 595.50	 702.24	 1,336.55

Provision for non-performing loans	 650.00	 580.00	 645.00	 374.00	 483.00

Non-performing Loans Ratio	 11.6%	 8.5%	 5.2%	 5.6%	 9.1%

Provisions for non-performing loans as a % of loans	 63.3%	 68.8%	 108.3%	 53.3%	 36.1%

•	 Total interest income increased by 14.5%, 
rising from $1,171,204 in 2024 to 
$1,340,949 in 2025.

•	 Net interest income grew to $1,189,693 
(up from $1,022,869).

•	 Total assets reached $23.15 million, an 
increase of 4.8% over the prior year’s 
$22.09 million.

•	 Loans to members (net) grew robustly by 
16.4%, from $12.17 million to $14.17 
million.

•	 Member deposits and non-qualifying 
shares payable increased by 5.5%, 
reaching $17.82 million.

Assets 

For the 12 months ending June 30, 2025, United 
Enterprise Credit Union Limited’s total assets increased 
modestly by 4.8%, from $22.09 million in 2024 to 
$23.15 million in 2025.

•	 Cash and cash equivalents stood at $1.22 
million at year-end, down from $2.90 
million in 2024. This decrease is a direct 

result of our strategic deployment of funds 
into loan growth and new investments, as 
evidenced by the substantial cash outflows 
in our investing activities.

•	 Current Investments decreased from $2.14 
million to $1.67 million, which might 
indicate a strategic shift away from short-
term investments or utilization of these 
funds elsewhere.

•	 Loans to Members grew substantially 
by 16.4%, from $12.2 million to $14.2 
million, demonstrating an increased focus 
on lending activities and possibly improved 
demand or credit availability.

•	 Non-Current Investments remained 
relatively stable, with a slight increase from 
$3.2 million to $4.3 million.

•	 Investment Property saw a slight increase 
of 2.4%, from $1.2 million to $1.3 million

•	 Plant and Equipment decreased slightly 
from $300,000 to $259,000, indicating 
minor disposals or depreciation exceeding 
capital purchases.
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Liabilities and Equity 
	 As at June 30, 2025, members’ deposits, 
non-qualifying shares payable, and qualifying shares 
increased by $0.9 million, or 5.52%, to total $17.8 
million. These balances represent 77% of total liabilities 
and members’ equity, highlighting the continued 
confidence and commitment of the membership base.

	 Our equity and liquidity position remains strong, 
providing a solid foundation for future operations and 
member confidence.

•	 Total equity increased from $4.54 million 
in 2024 to $4.59 million in 2025.

•	 Statutory reserves increased from $1.72 
million to $1.84 million.

Investment Portfolio
	 Our investment strategy continues to focus on 
diversification and long-term value. The portfolio now 
includes new bond instruments issued by Co-operators 
General Management Company Inc. for a property 
development project QEH Bonds and Port Bonds 
as well. While the fair value of our unquoted equity 
holdings declined this year, these are strategic, long-
term investments that support our broader mission, 
including our renewable energy initiatives
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	 For the 12-month period ended June 30, 
2025, UECUL recorded a net comprehensive surplus of 
$49,305, representing a 91.9% decline compared to 
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This reduced performance was primarily driven by a 
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sharp decline in total other income, which fell by 83.6% 
or $380,152, to $74,645. Meanwhile, total expenses 
increased by 17.4%, or $159,222, to $1,075,723 for 
the year.

	 Despite these challenges, loan interest income 
remained a strong contributor, totaling $1.34 million, a 
14.5% increase over the $1.17 million recorded in the 
prior year.
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	 UECUL continues to place strong emphasis 
on loan growth and maintaining portfolio stability. 
Throughout the year, non-performing loans were 
closely monitored by the Board of Directors, the Finance 
Committee, and staff, signaling the organization›s 
commitment to prudent credit risk management.

	 Recognizing that inadequate due diligence 
increases the risk associated with lending, potentially 
leading to higher credit losses and increased operational 
costs. UECUL has implemented robust oversight and 
control measures to safeguard its portfolio.

	 The credit union has experienced a decline in 
delinquency rates over recent years, reflecting improved 
portfolio quality and more effective credit management 
strategies. The Board had set a target to reduce 
delinquency to approximately 5%, and as of June 30, 
2025, the reported delinquency rate stood at 9.1%, 
demonstrating continued progress toward this goal.

UECUL’s Membership 

	 Membership has steadily  increased by 3.83%, 
or 85 members, to reach 2,303

	 While UECUL’s delinquency ratio remains 
slightly above the industry benchmark of 5% or less, it 
continues to show a positive downward trend.

UECUL 
Membership 
2010 - 2025

580 2,303

UECUL 
Membership 2021 -

2025
1020 2303

	 This progress reflects the collaborative efforts of 
the Board of Directors, Management, Credit Committee, 
Finance Committee, Office Staff, and external partners. 
A key factor in this achievement is the diligent due 
diligence conducted by our Loans Team and Credit 
Committee prior to extending credit to members.

	 In the aftermath of the Covid-19 pandemic, the 
broader credit union sector has experienced an average 
delinquency rate of approximately 13%. Against this 
backdrop, we commend our employees for their 
unwavering commitment to supporting our members 
through these challenging times.

Outlook for 2025–2026

	 Looking ahead, UECUL will continue to navigate 
a complex economic environment with prudence and 
purpose. Key priorities include:

	 Enhancing digital service delivery to improve 
member convenience and reduce operational costs. 
Strengthening loan recovery mechanisms to manage 
credit risk. Exploring new revenue streams through our 
renewable energy and property assets. Maintaining 
strong capital buffers and liquidity in alignment with 
regulatory standards.
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Although profitability was tempered this year, the 
underlying fundamentals of the credit union remain 
solid. We are confident that our disciplined approach, 
combined with our member-centric mission, will position 
UECUL for renewed growth and impact in the coming
year—especially as we approach our 50th anniversary 
in 2026 and regenerate.

Conclusion

	 I thank the Board of Directors, management, and 
our dedicated staff for their unwavering commitment. 
Your hard work and dedication are the bedrock of our 
credit union’s resilience. To our valued members, thank 
you for your continued trust and partnership.

Melissa Savoury-Gittens 
Treasurer
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Balance Sheet
June 30, 2025

Expressed in Barbados dollars
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Statement of Changes in Equity
June 30, 2025

Expressed in Barbados dollars
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Statement of Comprehensive Income
June 30, 2025

Expressed in Barbados dollars
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Statement of Cash Flows
June 30, 2025

Expressed in Barbados dollars
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Notes to Financial Statements
June 30, 2025

Expressed in Barbados dollars
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