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POLICY LOANS SPECIAL/ JOINT QUARTERLY

BOARD POSS ACT’L ABS POSS ACT’L ABS POSS ACT’L ABS POSS ACT’L ABS
BEVERLEY-ANN 
POYOTTE *

10 8 2 9 7 2 13 9 4 4 3 1

LISA GOODMAN 11 9 2 9 9 0 14 13 1 4 3 1

KERVYN TOBIAS * 10 10 0 9 9 0 13 13 0 4 4 0

THALASSA COX 11 11 0 9 9 0 14 13 1 4 3 1

JOSHUA VERNOR 11 11 0 9 8 1 14 12 2 4 3 1

AUGUSTIN GASPARD 11 11 0 9 9 0 14 12 2 4 4 0

ELSA MATHURIN 11 10 1 9 9 0 14 14 0 4 4 0

LINDA BERTHIER 11 9 2 9 7 2 14 13 1 4 3 1

SHERVON PIERRE 11 8 3 9 7 2 14 12 2 4 3 1

DAYNE EMMANUEL ** 1 1 0 0 0 0 1 1 0 0 0 0

JARVIN OCTAVE  ** 1 1 0 0 0 0 1 1 0 0 0 0

ORDINARY MEETINGS SPECIAL/JOINT QUARTERLY

SUPERVISORY COMMITTEE POSS ACT’L ABS POSS ACT’L ABS POSS ACT’L ABS
MARCELLIN ST EDWARD-
PREVILLE

21 21 0 5 5 0 3 2 1

YANICE VITALIS 21 21 0 7 6 1 4 4 0

VERNA KHADOO-MATHURIN 21 17 4 7 4 3 4 1 3

MARTHA KEARL DUVAL-
GABRIEL

21 20 1 7 6 1 4 3 1

LEANDRA FELIX 21 19 2 7 6 1 4 3 1

JOELE AUGUSTE-
ALEXANDER **

0 0 0 2 2 0 0 0 0

ORDINARY MEETINGS SPECIAL/JOINT QUARTERLY

CREDIT COMMITTEE POSS ACT’L ABS POSS ACT’L ABS POSS ACT’L ABS
SHORNA DENIS 83 65 18 6 5 1 4 4 0

ISA ALEXANDER-DAVID 83 65 18 6 5 1 4 3 1

RICARDO CORSINIE 83 59 24 6 6 0 4 3 1

KEEGAN PREVILLE * 75 55 20 4 0 0 3 3 0

ANWAR DETERVILLE 83 73 13 6 5 1 4 3 1

SIGUTHANI BRYAN ** 8 5 3 2 2 0 1 1 0
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Table 1- Meeting Attendance Record 2024
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Andrea Remy Edwin Charlery Krystal Griffith Olivia Cornielle

Angel Jules Emerlyn Auguste Kirsten Savery Priscilla Oscar

Bibiana Etienne Gemille David Laura Placide-Amedee Priscilla Sidonie

Camille Lubrin Gina John-Abdel Qader Ludwin Destang Renelle Simon

Cassia Joseph Heather James Marciana Gabriel Ria Marius

Charlize Leonty Icub Job Mark Mondesir Shenel Lionel

Cheyenne Quinlan Jacinta Jn. Charles Marlan Biscette Sheralye Alcindor

Chloe Daniel Jessica McVane Marylene Cherry-William Sherkeira Williams

Christian Joseph Jessia Thomassin Menassia Nelson Stancia Alexander

Cindy James Justina Samuel Mercedes Fanis Sylca Philip

Cleavert Jn. Baptiste Joel Davidson Merna Emmanuel Tony Abraham

Dayci Innocent Jonathan Thompson Miguel Moses

Devaughn Charles Kendal Anthony Natoya Arno

Donna Mathurin Kernia Sérieux Neighman Lascaris

09
NEW PERSONS 

joined our staff in 2024
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CATEGORIES AWARDEES 

Spirit of Jannou CLEAVERT JN BAPTISTE 

Above and Beyond CLEAVERT JN BAPTISTE 

Congeniality ICUB JOB 

Loans Officer of the Year JONATHAN THOMPSON 

Team Player of the Year ICUB JOB 

Corporate Image Award CLEAVERT JN BAPTISTE 

Teller of the Year – Castries CHARLIZE LEONTY 

Teller of the Year – Vieux Fort RENELLE SIMON 

Member Service Award RENELLE SIMON 

Star Award FAITH KISNA 

Rising Star Award KENDAL ANTHONY 

Pillar of Performance ANDREA REMY 

Pillar of Quality CLEAVERT JN BAPTISTE 

Pillar of Service CLEAVERT JN BAPTISTE 

Leadership Award OLIVIA CORNIELLE  

Supervisor of the Year             OLIVIA CORNIELLE 

Cornelia Mc Donald Award 
(Productivity)

KENDAL ANTHONY 

General Manager's Award 
(Excellence)

SHERALYE ALCINDOR

Employee of the Year 2024 CLEAVERT JN BAPTISTE 

Most Improved Employee of the Year CAMILLE LUBRIN 
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Student's Name School 
Assigned

Parent’s Name

1 Lyndon Antoine                              SMC          Lydia Propere

2 Sachi Regis SJC Hinkson Regis

3 Andre Zephurin SMC Drusilla Zephurin

4 Prissa Aimable SJC Rashirlyn Aimable

5 Chayden Ferguson SMC Chinida Joseph

6 Shern-Zee Wells SMC Sylvia Avril-Wells

7 Amaru St. Omer SMC Verdette St Omer

8 Brianna Berthier SJC Linder Berthier 
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Student’s Name Parent’s Name

1 Eden St. Croix Irene St Croix

2 Aidan Ghirawoo Eleane Matthew

3 Rasean Frederick Remy Frederick
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72
+28

Age Group No of Accounts %

< 1 Year 16 10%

1-3 Years 54 33%

4-6 Years 28 17%

7-9 Years 17 10%

10-12 Years 26 16%

13-15 Years 22 13%

TOTAL 163 100%
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R.S.H.O.P
T

H
E   W IN N ERS  C

IR

C
LE

Medical Plan  
& Cost

% Plan 
Membership

Individual Member 
- $129.68

61%

Member +1 - 
$219.98

23%

Family - $341.17 13%

Retirees -  $121.28 
or $ 111.30

3%
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PLAN & BENEFIT Monthly 
Premiums

NEW PLAN 
MEMBERS 

% of New 
Enrollment 

Plan A- $5000 $26.40 13 2%

Plan B - $7500 $39.60 16 3%

Plan C- $10, 000 $52.80 153 24%

Plan D- $15,000 $79.20 161 26%

Plan E- $20, 000 $105.60 117 19%

Plan F- $25, 000 $132.00 47 8%

Plan G- $30, 000 $158.40 118 19%

Grand Total 625

Months A B C D E F G Grand 
Total

Jan 1 1 1 2 1 4 10

Feb 2 4 1 2 2 11

Mar 1 1 2 4

Apr 2 3 1 6

May 1 2 1 1 4 9

Jun 1 2 2 1 1 7

Jul 1 3 4

Aug 3 4 1 8

Sep 2 4 3 1 1 11

Oct 1 1 2 3 2 1 3 13

Nov 1 4 2 1 3 11

Dec 2 2 2 6

Grand 
Total

3 7 25 25 11 6 23 100
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1 Aaron Cetolene 27 Elvin Cyril 53 Patrick Jean

2 Aimee Yarde 28 Frances Girard 54 Paula Charles

3 Albert Edward 29 Frances Juliana Bynoe 55 Pearl Lake

4 Andrina Charles 30 Frederick Gustave 56 Perpetua Jean Paul

5 Angela Antoine 31 Genet Charles 57 Quddus Delphus

6 Anthony Edward 32 Gregory Valtie 58 Raymond Hippolyte

7 Anthony Hall 33 Harriet Frederick 59 Rosalina Williams

8 Cecil Daniel 34 Henry Richard 60 Rose Avril- Williams

9 Chermin Maxwell-Harrison 35 Ira Megahy 61 Rufus Neil

10 Christina Fricot 36 Jane Ellis 62 Sheldon Herman

11 Christopher King 37 Jefferson Antoine 63 Shirley Leibert

12 Cindie Altius 38 John Victor 64 Sibille Edmund

13 Cliota Harris 39 Joseph Stephen 65 Sonia Regis

14 Cosmos Richardson 40 Julian Bissette 66 Sylvester Cutting

15 Cyrus Joseph 41 Kendell George 67 Sylvia Reno-Joseph

16 Dante St Ange 42 Leonard Robinson 68 Tanya Francois

17 David Jordan 43 Louis Ste Catherine 69 Teresa Felicien-Huntley

18 Delenia Gittens 44 Lucia Fannis-Henry 70 Theresa Beausoleil

19 Delle Leo 45 Marana Francois 71 Theresa St Croix

20 Dewey Phillip 46 Marie Alphonse 72 Thomas Melius

21 Diane Nelson 47 Marie Leonce 73 Tyron Nathan

22 Doris Bailey 48 Marie Meda 74 Vincent Mathurin

23 Edward Joseph 49 Marina Collymore 75 Winsbert Lambert Hall

24 Edward Severin 50 Maurice Jn Baptiste

25 Edwin Edison Charlemagne 51 Mc Donald Alexander

26 Elickson Mitchell 52 Patricia Mathurin
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ACTUAL RATING ACTUAL RATING STANDARD

PROTECTION

1 Provision for Loan Losses/Loan 
Delinquent>12 Months

100 1 88% 2 100%

1 2 Provision for Loan Losses/Loan 
Delinquent<12 Months

28 3 0% 2 35%

3 Solvency ( Net Value of Assets/Total 
Shares & Deposits

123 1 124% 1 >111%

EFFECTIVE FINANCIAL STRUCTURE

1 Net Loans/Total Assets 59% 3 58% 3 70-80%

2 2 Savings Deposits/Total Assets 81% 1 81% 1 70-80%

3 Member Shares Capital/Total Assets 4.3% 2 4.5% 2 Less than or equal to 
20%

4 Institutional Capital/Total Assets 13% 1 14% 1 Greater than 10%

ASSET QUALITY

3 Total Delinquency/Gross Loan 
Portfolio

5% 1 5% 1 Less than or equal to 
5%

Non-Earning Assets/Total Assets 2% 1 2% 1 Less than or equal to 
5%

RATE OF RETURN AND COST

1 Operating Expenses/Average Assets 2.3% 1 2.6% 1 Maintain 5%

4 2 Net Income/Average Assets 1.8% 1 1.6% 1 E4=10%

3 Fin. Cost : Member Shares 2% 1 2% 1 Market Rate

Market Rate > Inflation

LIQUIDITY

5 1 Liquid Reserves/Total Savings 
Deposit

29.5% 1 29.5% 1 Minimum 15%

2 Non-Earning Liquid Assets/Total 
Assets

0.39% 1 0.28% 1 Less than or equal to 
1%

SIGNS OF GROWTH

1 Asset 6% 1 7% 1 Greater than inflation 
rate

6 2 Member Shares 1% 2 2% 2 To achieve goal in E3

3 Loans 7% 3 10% 3 To achieve goal in E1

4 Membership 1.6% 3 1.1% 3 Minimum 5%

5 Institutional Capital 1% 1 -0.08% 1 To achieve goal in E4
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INDICATORS 2024 2023

$ $ $ %

Assets 390,536,176 369,466,465 21,069,711 5.7

Net Loans 229,403,788 213,766,470 15,637,318 7.3

Members’ Withdrawable shares 259,814,432 245,465,570 14,348,862 5.8

Members’ Deposits 66,698,488 52,076,607 14,621,881 28

Shares 16,790,670 16,639,937 160,733 1

Members’ Equity 67,648,797 68,098,081 (449,284) (0.06)

Interest Income 18,961,602 17,869,478 1,072,124 6

Operating and Administrative 
Expenses

8,795,106 9,232,795 (437,689) 0.47

Net Operating Surplus 7,774,584 5,633,891 2,140,693 38

INCREASE/(DECREASE)
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https://jannou.org/(758) 452-4807
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TIME PERIOD TOTAL 
DELIQUENT 

LOAN 
PORTFOLIO 

2023

TOTAL 
DELIQUENT 

LOAN 
PORTFOLIO 

2024

1 - 30 days 0 0

31 - 60 days 10 20

61 - 90 days 13 10

91 - 179 days 36 21

180 - 269 days 17 27

270 - 364 days 15 15

365 days &  over 295 325

Over 12 Months   

TOTAL 386 418
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ST. LUCIA CIVIL SERVICE CO-OPERATIVE CREDIT UNION LTD. 
(TRADING AS JANNOU CREDIT UNION) 
 
Financial Statements 
For the Year Ended December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 



44  Credit Union - Annual Report 2024

ST. LUCIA CIVIL SERVICE CO-OPERATIVE CREDIT UNION LTD. (TRADING AS JANNOU 
CREDIT UNION) 
Index to the Financial Statements 
For the Year Ended December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 

 
 

 
 
 
 
Independent Auditor’s Report 
 
 

1 - 3 

Statement of Financial Position 
 

4 

Statement of Comprehensive Income  5 

Statement of Changes in Members’ Equity 
 

6 

Statement of Cash Flows 
 

7 
 

Notes to the Financial Statements 8 - 50 
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PKF St. Lucia 
 
Tel. (758) 453 - 2340 
Tel. (758) 450 - 7777 
Fax (758) 451 - 3079 
Email: admin@pkf.lc 

1 
PKF Professional Services Inc., P.O. Choc 8245, Meridian Place, Choc Estate, Castries, LC02 801, St. Lucia 

PKF International is a network of Legally Independent Member Firms 

 
INDEPENDENT AUDITOR’S REPORT 
 
To The Members of the St. Lucia Civil Service Co-operative Credit Union Ltd.  
 
Report on the Audit of the Financial Statements 
Opinion 
We have audited the financial statements of St. Lucia Civil Service Co-operative Credit Union 
Ltd (the “Credit Union”), which comprise the statement of financial position as at December 31, 
2024, 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 
material accounting policies. The financial statements for the year ended December 31, 2023, 
were audited by another auditor who expressed an unqualified opinion on the financial statements 
on November 1, 2024. 
In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Credit Union as at December 31, 2024, and its financial performance and 
its cash flows for the year then ended in accordance with IFRS Accounting Standards as issued 
by the International Accounting Standards Board (“IASB) and the provisions of the Co-operative 
Societies Act (the “Act”). 
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 Credit 
Union in accordance with the International Ethics Standards Board for Accountants Code of Ethics 
for Professional Accountants (“IESBA Code”) together with the ethical requirements that are 
relevant to our audit of the financial statements in St. Lucia and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the IESBA Code. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
Other Information 
Other information comprises the information included in the annual report but does not include 
the financial statements and auditor’s report thereon. The Annual Report is expected to be made 
available to us after the date of the auditor’s report. 
Our opinion on the financial statements does not cover the other information and we will not 
express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated.  
If based on the work we have performed, we conclude that there is a material misstatement of 
this other information, we are required to report that fact.  We have nothing to report in this regard.  
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2 

INDEPENDENT AUDITOR’S REPORT (CONT’D) 
 
To The Members of the St. Lucia Civil Service Co-operative Credit Union Ltd.  
 
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 IFRS Accounting Standards and the Act, 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 Credit Union’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 Credit Union or to cease operations, or has no realistic alternative but to do so. 
Those charged with governance are responsible for overseeing the Credit Union’s financial 
reporting process. 
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 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 skepticism 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 Credit Union’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 Credit Union’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
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 Credit Union to cease to 
continue as a going concern.  
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3 

INDEPENDENT AUDITOR’S REPORT (CONT’D) 
 
To The Members of the St. Lucia Civil Service Co-operative Credit Union Ltd.  
 
Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d) 
 

• 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. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
 
 
 
 
Chartered Accountant 
Castries, Saint Lucia 
September 11, 2025 
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ST. LUCIA CIVIL SERVICE CO-OPERATIVE CREDIT UNION LTD. (TRADING AS JANNOU 
CREDIT UNION) 
Statement of Financial Position 
As at December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 
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2024 2023

Notes $ $

Assets
Cash and cash equivalents 6      93,240,857      87,815,439 
Financial investments:
Amortised cost 7      61,014,700      61,075,447 
Fair value through other comprehensive income 7           914,769           885,004 
Other receivables and other assets 8           546,753           446,203 
Loans and advances to members 9    229,403,788    213,766,470 
Property and equipment 10        5,414,309        5,477,902 

Total assets    390,535,176    369,466,465 

Liabilities and Members' equity
Liabilities
Other payables and accruals 11 6,373,459 3,826,207 
Deposits from members 12      56,698,488      52,076,607 
Withdrawable shares 13    259,814,432    245,465,570 

Total liabilities    322,886,379    301,368,384 

Members' equity
Share capital 15      16,790,670      16,635,937 
Statutory reserve 16      41,231,747      39,941,114 
Education reserve 17           500,000           500,000 
Development fund 18           538,156           538,156 
Disaster fund           230,112           230,112 
Funeral and burial benefits scheme 19           797,914           802,465 
Fair value reserve 20 231,967 202,202 
Retained earnings 7,328,231 9,248,095 

Total equity      67,648,797      68,098,081 

Total liabilities and equity    390,535,176    369,466,465 

 
The accompanying notes form an integral part of these financial statements. 
 
SIGNED ON BEHALF OF THE BOARD OF DIRECTORS 
 
         
 

Director Director
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ST. LUCIA CIVIL SERVICE CO-OPERATIVE CREDIT UNION LTD. (TRADING AS JANNOU 
CREDIT UNION) 
Statement of Comprehensive Income 
For the Year Ended December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 
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2024 2023

Notes $ $

Income 
Interest income on members' loans 18,961,502     17,869,478 
Interest expense     (5,918,497)     (5,493,436)

Net interest income     13,043,005     12,376,042 

Other income
Investment income 21       2,020,681       2,039,583 
Other operating income 22          506,004          451,061 

      2,526,685       2,490,644 

Operating income     15,569,690     14,866,686 

General and administrative expenses 
Operating and administrative expenses 23       8,795,106       9,232,795 
Impairment losses/(recoveries) on loans and advances to 
members

      1,959,326     (1,114,161)

Direct loan recoveries          (68,648)          (84,010)
Impairment losses on financial investments            17,781                     - 
Loss on disposal of assets            11,960                     - 

    10,715,525       8,034,624 

Net income for the year       4,854,165       6,832,062 
Other comprehensive income/(loss)
Fair value increase/(decrease) in investments at FVTOCI            29,765          (70,236)

Total comprehensive income for the year       4,883,930       6,761,826 
 

The accompanying notes form an integral part of these financial statements. 
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CREDIT UNION) 
Statement of Cash Flows 
For the Year Ended December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 
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2024 2023

Notes $ $
Cash flows from operating activities
Net income for the year        4,854,165        6,832,062 
Adjustments for:
Depreciation 10           376,129           517,868 
Provision for financial investment impairment loss 7             17,781                       - 
Provision for loan impairment loss/(recoveries) 9        1,959,326       (1,114,161)
Direct loan write-back            (68,648)            (84,010)
Loss on disposal of property, plant and equipment             11,960                       - 
Interest income on loans and advances to members     (18,961,502)     (17,869,478)
Investment income       (2,020,681)       (2,039,583)
Interest expense        5,918,497        5,493,436 

Operating loss before working capital changes       (7,912,973)       (8,263,866)

(Increase)/decrease in other receivables and other assets          (100,550)           343,126 
Increase in loans and advances to members     (15,159,306)     (16,471,754)
Increase in other payables and accruals        2,547,252           284,490 
Increase in deposits from members        4,621,881        7,933,440 
Increase in withdrawable shares      14,348,858      15,831,437 
Entrance fees               4,350               4,125 

Cash used in operations       (1,650,488)          (339,002)
Interest received from members'      16,592,811      15,502,530 
Interest expense paid       (5,918,492)       (5,493,436)

Net cash generated from operating activities        9,023,831        9,670,092 

Cash flows from investing activities
Interest received on investments        1,907,854        2,162,390 
Purchase of investment securities 7          (459,598)          (945,451)
Proceeds from sale of investments securities 7           615,391        1,096,773 
Purchase of property and equipment 10          (324,496)          (471,851)

Net cash generated from investing activities        1,739,151        1,841,861 

Cash flows from financing activities
Decrease in share capital           154,733           306,940 
Training expenses - Education Reserve          (298,113)          (370,270)
Gratuity adjustment               5,665                       - 
Benefits paid 16              (4,551)            (35,000)
Dividends paid       (2,878,289)       (3,994,640)
Patronage refund       (2,317,009)       (2,779,495)

Net cash used in financing activities       (5,337,564)       (6,872,465)

Net increase in cash and cash equivalents        5,425,418        4,639,488 

Cash and cash equivalents - beginning of the year 6      87,815,439      83,175,951 

Cash and cash equivalents - end of the year 6      93,240,857      87,815,439 

The accompanying notes form an integral part of these financial statements.
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CREDIT UNION) 
Notes to the Financial Statements 
For the Year Ended December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 

8 

 

1. Corporate Information 
The St. Lucia Civil Service Co-operative Credit Union Ltd. (the “Credit Union”) is a co-
operative society registered in St. Lucia as a Credit Union under the Co-operative 
Societies Ordinance, Cap 82 (the “former Act”) of the laws of St. Lucia (1957 revision) in 
November 1983.  The former Act was repealed on August 27, 1999 and replaced by the 
Co-operative Societies Act No. 28 of 1999 (the “Act”) which came into effect on September 
7, 1999. Section 241 of the Act deems the Credit Union, being duly registered under the 
former Act, to be registered under the Act.  
Its principal activity is that of providing financial services and other benefits to its members. 
The Credit Union’s registered office and principal place of business is situated on Corner 
of Jeremie, Chaussee and Trinity Church Road, Castries, Saint Lucia. 
The financial statements were approved by the Board of Directors and authorized for issue 
on September 11, 2025. 

2. Summary of material accounting policies  
The accounting policies set out below have been consistently applied to all periods 
presented in these financial statements, and have been applied consistently by the Credit 
Union, unless otherwise stated. 
(a) Basis of preparation 

The preparation of financial statements in conformity with IFRS Accounting 
Standards requires management to make estimates and assumptions that affect 
amounts reported in the financial statements and accompanying notes.  Actual 
results could differ from those estimates. Critical accounting estimates may be 
made in determining impairment of financial assets as set out in Note 3. 
The cash flows from operating activities are determined by using the indirect 
method. The net surplus is therefore adjusted by non-cash items, and all income 
and expenses from cash transactions that are attributable to investing or financing 
activities are eliminated. Interest received on investments is classified as investing 
activities and bank charges are classified as operating activities. The cash flows 
from investing and financing activities are determined by using the direct method. 
Management determines the classification of the cash flows into operating, 
investing and financing activities. 
The Credit Union classifies its expenses by the nature of expense method. 
Basis of measurement 
These financial statements have been prepared under the historical cost convention, 
except for fair value through other comprehensive income (FVTOCI) investments that are 
measured at fair value. 

(b) Foreign currency transactions 
Functional and presentation currency 
Items in the financial statements are measured using the currency of the primary 
economic environment in which the entity operates (the “functional currency”). 
The financial statements are presented in Eastern Caribbean dollars ("EC$"), 
which is the Credit Union’s functional and presentation currency. 
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2. Summary of material accounting policies (cont’d) 
(b)  Foreign currency transactions (cont’d) 

Transactions and balances 
Monetary assets and liabilities denominated in currencies other than the EC$ are 
translated at the rate of exchange ruling at the statement of financial position 
date. Non-monetary assets and liabilities and transactions denominated in 
currencies other than the EC$ are translated at the rate of exchange ruling at the 
date of the transaction. Foreign exchange gains and losses are recognized in the 
statement of comprehensive income. 

(c) New standards, amendments to standards and interpretations 
(i)  Amendments to standards effective in the 2024 financial year are as 

follows: 
A number of amendments to standards effective for annual periods 
beginning on or after January 1, 2024, have been adopted in these financial 
statements. Note: those amendments effective for annual periods 
beginning on or after January 1, 2024, which do not affect the Credit 
Union’s financial statements have not been disclosed below. 
• IAS 1, ‘Presentation of Financial Statements’ was amended to help 

companies determine whether, in the statement of financial 
position, debt and other liabilities with an uncertain settlement date 
should be classified as current (due or potentially due to be settled 
within one year) or non-current. Additional amendments clarify how 
covenants affect the classification of a liability and require additional 
disclosures. 

The application of this amendment did not have a material impact on 
amounts reported in the Credit Union’s financial statements. 
• IAS 7, ‘Statement of Cash Flows’ and IFRS 7, ‘Financial 

Instruments: Disclosures’ were amended to add disclosure 
requirements, and ‘signposts’ within existing disclosure 
requirements, that ask entities to provide qualitative and 
quantitative information about supplier finance arrangements. 

These amendments are applicable for annual periods beginning on or after 
January 1, 2024. It is not anticipated that the application of this amendment 
will have a material impact on disclosures in the Credit Union’s financial 
statements. 
• IFRS 16, ‘Leases’ was amended to allow a seller-lessee to 

recognise in profit or loss any gain or loss relating to the partial or 
full termination of a lease. 

The application of this amendment did not have a material impact on the 
amounts reported in the Credit Union’s financial statements.
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2. Summary of material accounting policies (cont’d) 
(c) New standards, amendments to standards and interpretations (cont’d) 

(ii)  Amendments to standards that are issued but not effective and have not 
been early adopted are as follows: 
• IAS 21, ‘The Effects of Changes in Foreign Exchange Rates’ was 

amended to provide guidance to specify when a currency is 
exchangeable and how to determine the exchange rate when it is 
not.  

This amendment is applicable for annual periods beginning on or after 
January 1, 2025. It is not anticipated that the application of this amendment 
will have a material impact on the amounts reported and the disclosures in 
the Credit Union’s financial statements. 

(d) Financial assets 
The Credit Union classifies financial assets to the following IFRS 9 measurement 
categories: 
• Debt instruments at amortized cost 
• Equity instruments designated as measured at FVOCI 
IFRS 9 classification is based on the business model in which a financial asset is 
managed and its contractual cash flows.  
On initial recognition, financial assets are classified by the Credit Union as follows: 
Debt Instruments 
Debt instruments, including loans and debt securities, are classified and measured 
at amortized cost. Investments in debt instruments are measured at amortized cost 
if it meets both of the following conditions and is not designated as FVTPL. 
• The asset is held within a business model whose objective is to hold 

assets to collect contractual cash flows; and 
• The contractual terms of the financial asset give rise on specified dates to 

cash flows that are solely payments of principal and interest (SPPI) on the 
outstanding principal balance. 

Business model assessment 
Business model assessment involves determining how financial assets are 
managed in order to generate cash flow.  The Credit Union’s business model 
assessment is based on the following categories: 
• Hold to Collect – The objective of the business model is to hold assets 

and collect contractual cash flows.  Any sales of the asset are incidental 
to the objective of the model. 

 
• Hold to collect and sell – both collecting contractual cash flows and sales 

are integral to achieving the objectives of the business model. 
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Business model assessment (cont’d) 
• Other Business model – this business model is neither hold-to-collect nor 

hold-to-collect and sell.  The Credit Union determines its business model 
at the level that best reflects how it manages groups of financial assets to 
achieve its business objectives.  The model is not assessed on an 
instrument-by instrument-basis, but rather at a portfolio level and based 
on factors such as: 
- How the performance of the financial assets held within that 

business model are evaluated and reported to the Credit Union’s 
management personnel. 
 

- The risks that affect the performance of the assets held within a 
business model (and in particular, the way those risks are 
managed). 
 

- The expected frequency, value and timing of sales activity. 
 

- The stated policies and objectives for the portfolio and the operation 
of those policies in practice.  In particular, whether management’s 
strategy focuses on earning contractual interest revenue, 
maintaining a particular interest rate profile, matching duration of 
the financial assets to the duration of the financial liabilities that are 
funding those assets or realising cash flows through the sale of the 
assets. 

The business model assessment is based on reasonably expected scenarios 
without taking ‘worst case’ or ‘stress case’ scenarios into account.  If cash flows 
after initial recognition are realized in a way that is different from the Credit Union’s 
expectations, the Credit Union does not change the classification of the remaining 
financial assets held in that business model but incorporates such information 
when assessing newly originated or newly purchased financial assets going 
forward. 
Assessment of contractual cash flows 

As a second step in the classification process the Credit Union assesses the 
contractual terms of the financial assets to identify whether they meet the solely 
payments of principal and interest (SPPI) test. 
‘Principal’ for the purpose of this test is defined as the fair value of the financial 
asset at initial recognition and may change over the life of the financial asset (for 
example, if there are repayments of principal or amortization of the 
premium/discount).  Interest is defined as consideration for the time value of 
money and for the credit risk associated with the principal amount outstanding 
during a particular period and for other basic lending risks and costs as well as 
profit margin. 
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Assessment of contractual cash flows 
Debt instruments measured at amortized cost 

Debt instruments are measure at amortized cost if they are held within a business 
model whose objective is to hold for collection of contractual cash flows where 
those cash flows represent solely payments of principal and interest.  After initial 
measurement, debt instruments in this category are carried at amortized cost.  
Interest income on these investments is recognized in interest income using the 
effective interest rate method.  The effective interest rate is the rate that discounts 
estimated future cash payments or receipts through the expected life of the 
financial asset to the gross carrying amount of a financial asset.  Amortized cost is 
calculated by taking into account any discount or premium on acquisition, 
transaction costs and fees that are an integral part of the effective interest rate. 
Impairment on debt instruments measured at amortized cost is calculated using 
the expected credit loss approach.  Loans and debt securities measured at 
amortized cost are presented net of the allowance for credit loss (ACL) in the 
statement of financial position. 
Equity instruments 

All equity securities are measured at fair value. On initial recognition the Credit 
Union may make an irrevocable decision to present in OCI gains and losses from 
changes in fair value of certain equity instruments.  When insufficient information 
is available to measure fair value, then the instrument is measured at cost when it 
represents the best estimate of fair value.  When an equity instrument classified at 
FVOCI is sold the cumulative or loss recorded in OCI is not recycled to profit or 
loss.  Dividends recorded from securities measured at FVOCI are recognized in 
profit or loss. 
A financial instrument with a reliably measurable fair value can be designated at 
FVTPL (the fair value option) on its initial recognition even if the financial 
instrument was not acquired or incurred principally for the selling or repurchasing.  
The Credit Union has not designated any financial instruments as FVTPL on initial 
recognition. 
Impairment of financial assets 
Scope 

The adoption of IFRS 9 has fundamentally changed the Credit Union’s impairment 
model by replacing IAS 39’s incurred loss approach with a forward looking three-
stage expected credit loss (ECL) approach. As of January 1, 2021, the Credit 
Union has recorded the allowance for expected credit losses for the following 
categories of financial assets: 
• Debt instruments measured at amortized cost; and 
• Off-balance sheet loan commitments. 

No impairment loss is recognized on equity instruments. 
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Impairment of financial assets (cont’d) 
Expected credit loss impairment model 

The three stage ECL allowance model is based on the credit losses expected to 
arise over the life of the asset the lifetime expected credit loss (LTECL), unless 
there has been no significant increase or deterioration in credit risk since 
origination, in which case, the allowance is based on the 12 months expected 
credit loss (12m ECL).  The 12m ECL is the portion of the LTECL that represent 
the ECLs that result from default events on a financial instrument that are possible 
within the 12 months after the reporting date.  Both lifetime expected credit losses 
and 12 month expected credit losses are calculated on an individual basis but for 
purposes of determining the probability of default and loss given default financial 
assets are grouped according to common characteristics. 
The three-stage approach applied by the Credit Union is as follows: 
Stage 1: 12-months ECL 
The Credit Union assesses ECLs on exposures where there has not been 
significant increase in credit risk since initial recognition and that were not credit 
impaired upon origination.  For these exposures, the Credit Union recognises a 
provision on the portion of the lifetime ECL associated with the probability of default 
events occurring within the next 12 months.  Stage 1 loans include those 
instruments that are in arrears for 30 days or less and those facilities where the 
credit risk has improved, and the loan has been reclassified from Stage 2. 
Stage 2: Lifetime ECL- not credit impaired  
The Credit Union assesses ECLs on exposures where there has been significant 
increase in credit risk since initial recognition but are not credit impaired.  This 
category includes loans which are over 30 days but less than 90 days in arrears. 
For these exposures, the Credit Union recognizes as a provision a lifetime ECL (i.e. 
reflecting the remaining lifetime of the financial asset). 
Stage 3: Lifetime ECL- credit impaired 
The Credit Union identifies, individually, ECLs on those exposures that are 
assessed as credit impaired based on whether one or more events that a 
detrimental effect on the estimated future cash flows of that asset have occurred.  
Loans that are overdue for 90 days or more are considered credit impaired. For 
exposures that have become credit impaired, a lifetime ECL is recognized and 
interest revenue is calculated by applying the effective interest rate to the amortized 
cost (net of provision) rather than the gross carrying amount.  If the asset is no 
longer credit impaired, then the calculation of interest income reverts to the gross 
basis.
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Impairment of financial assets (cont’d) 
Measurement of ECL 
ECL are a probability weighted estimate of credit losses.  They are measured as 
follows: 
• Financial assets that are not credit-impaired at the reporting date; as the 

present value of all cash shortfalls (i.e., the difference between the cash 
flows due to the entity in accordance with the contract and cash flows that 
the Credit Union expects to receive); 

• Financial assets that are credit-impaired at the reporting date: as the 
difference between the gross carrying amount and the present value of 
estimated future cash flows; 

• Undrawn loan commitment:  the present value of the difference between 
contractual cash flows that are due to the Credit Union if the commitment is 
drawn down and the cash flows that the Credit Union expects to receive. 

The inputs used to estimate the expected credit losses are as follows: 
• Probability of Default (PD) - The probability of default is an estimate of the 

likelihood of default over a given time horizon.  A default may only happen 
at a certain time over the remaining estimated life if the facility has not been 
previously derecognized and is still in the portfolio. 

• Exposure at default (EAD) - The exposure at default is an estimate of the 
exposure at a future default date, taking into account expected changes in 
the exposure after the reporting date, including repayments of principal and 
interest, whether scheduled by contract or otherwise, expected drawdowns 
on committed facilities, and accrued interest from missed payments. 

▪ Loss Given Default (LGD) - The loss given default is an estimate of the loss 
arising in the case where a default occurs at a given time.  It is based on the 
difference between the contractual cash flows due and those that the lender 
would expect to receive, including from the realization of any collateral.  It is 
usually expressed as a percentage of EAD.
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Impairment of financial assets (cont’d) 
Forward looking information 
The standard requires the incorporation of forward-looking information in the 
estimation of expected credit losses for each stage and the assessment of 
significant increases in credit risk.  It considers information about past events and 
current conditions as well as reasonable and supportable forecasts of future events 
and economic conditions.  The estimation and application of forward-looking 
information requires significant judgement. 
Macroeconomic factors 
The standard also requires incorporation of macroeconomic factors in models for 
ECLs.  In its models, the Credit Union conducted an assessment of a range of 
forward-looking economic information as possible inputs, such as GDP growth, 
unemployment rates and inflation.  The Credit Union has incorporated GDP and 
unemployment rates for Saint Lucia in developing its forward-looking information. 
The standard recognizes that the inputs and models used for calculating expected 
credit losses may not always capture all characteristics of the market at the date of 
the financial statements.  To reflect this, qualitative adjustments or overlays may be 
used as temporary adjustments using expert credit judgement. 
Significant increase in credit risk 
When determining whether the risk of default on a financial instrument has 
increased significantly since initial recognition, the Credit Union considers both 
quantitative and qualitative information and analysis based on the Credit Union’s 
historical experience and credit risk assessment. The Credit Union considers as a 
backstop that significant increase in credit risk occurs when as asset is more than 
30 days past due. 
An exposure will migrate through the ECL stages as asset quality deteriorates. If, 
in a subsequent period, asset quality improves and also reverses any previously 
assessed significant increase in credit risk since origination, then the provision for 
doubtful debts reverts from lifetime ECLs to 12-months. 
Expected Life 
For instruments in Stage 2 or 3, loss allowances reflect expected credit losses over 
the expected remaining life of the instrument.  For most instruments, the expected 
life is limited to the remaining contractual life.  
Presentation of allowance for ECL 
Loss allowances for ECL are presented in the statement of financial position as 
follows: 
• Financial assets measured at amortized cost: as a deduction from the gross 

carrying amount of the assets; 
• Undrawn loan commitments and financial guarantees generally as a 

provision in other liabilities. 
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Impairment of financial assets (cont’d) 
Restructured financial assets  
If the terms of a financial asset are renegotiated or modified or an existing financial 
asset is replaced with a new one due to financial difficulties of the borrower, then 
the assessment is made of whether the financial asset should be derecognized in 
ECL and measured as follows: 

• If the expected restructuring will not result in derecognition of the existing 
asset, then the expected cash flows arising from the modified financial 
asset is included in calculating the cash shortfalls from the existing asset. 
 

• If the expected restructuring will result in derecognition of the existing 
asset, then the expected fair value of the new asset is treated as the final 
cash flow from the existing financial asset at the time of derecognition.  This 
amount is included in calculating the cash shortfalls from the existing 
financial asset that are discontinued from the expected date of 
derecognition to the reporting date using the original effective interest rate 
of the existing financial asset. 

Credit impaired financial assets 
At each reporting date the Credit Union assesses whether financial assets carried 
at amortized cost are credit impaired (referred to as Stage 3 financial assets”).  A 
financial asset is ‘credit impaired’ when one or more events that have a detrimental 
impact on the estimated future cash flows of the financial asset have occurred. 
Evidence that a financial asset is credit impaired includes the following 
observable data:  
• Significant financial difficulty of the borrower; 
• A breach of contract such as default or past due events; 
• The restructuring of a loan or advance by the Credit Union on terms that the 

Credit Union would not consider otherwise; 
• It is becoming probable that the borrower will enter bankruptcy or other 

financial reorganization; or 
• The disappearance of an active market for a security because of financial 

difficulties. 
• Observable data indicating that there is a measurable decrease in the 

estimated future cash flows from a group of financial assets since the initial 
recognition of those assets, although the decrease cannot yet be identified 
with the individual financial assets in the group, including: 
- Adverse changes in the payment status of borrowers in the group; 

or 
- National or economic conditions that correlate with defaults on the 

assets in the group.
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2. Summary of material accounting policies (cont’d) 
(d)  Financial assets (cont’d) 

Impairment of financial assets (cont’d) 
Credit impaired financial assets (cont’d) 
A loan that has been renegotiated due to a deterioration in the borrower’s condition 
is usually considered to be credit-impaired unless there is evidence that the risk of 
not receiving contractual cash flows has reduced significantly and there are no other 
indicators of impairment. In addition, loans that are overdue for 90 days or more are 
considered credit impaired. 
Definition of default 
The Credit Union considers a financial instrument to be in default as a result of one 
or more loss events that occurred after the date of initial recognition of the 
instrument and the loss event has a negative impact on the estimated future cash 
flows of the instrument that can be reliably estimated.  This includes events that 
indicate: 

• Significant financial difficulty of the borrower; 
• Default or delinquency of principal and interest by a borrower; 
• Restructuring of a loan or advance by the Credit Union on terms that the 

Credit Union would not normally consider; 
• Measurable decrease in the estimated cash flows from the loan or the 

underlying assets that secure the loan; or 
• The disappearance of an active market for a security because of financial 

difficulties. 
The Credit Union considers that default has occurred and classifies the financial 
asset as credit impaired when it is more than 90 days past due. 
Write-offs 
The write-off of a financial asset is a derecognition event.  Loans and related 
impairment losses are either written off, either partially or in full, when there is no 
realistic prospect of recovery.  Where loans are secured, they are generally written 
off after receipt of any proceeds from the realization of collateral.  In circumstances 
where the new realizable value on any collateral has been determined and there is 
no reasonable expectation of recovery, write-off may be earlier. 

(e) Cash and cash equivalents 
Cash comprise balances with less than three months’ maturity from the date of 
acquisition and includes cash on hand and cash at bank. Cash is measured at 
amortized cost. 
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2. Summary of material accounting policies (cont’d) 
(f) Property and equipment 

Items of property and equipment except for land are recorded initially at cost and 
subsequently measured at cost less accumulated depreciation and impairment 
losses.  Land is measured at cost.  Cost includes expenditures that are directly 
attributable to the acquisition of the assets.  Purchased software that is integral to 
the functionality of related equipment is capitalized as cost of that equipment.  
Subsequent expenditure is capitalized when it will result in future economic 
benefits to the Credit Union. 
Depreciation is calculated on the straight-line basis, so as to write down the cost 
of property, plant and equipment to their residual values, over their estimated 
useful lives.  The estimated useful lives of property, plant and equipment are as 
follows: - 
Assets Estimated Useful Lives 
Freehold buildings 50 years 
Leasehold improvements 5 years 
Furniture and equipment 5 - 10 years 
 
Gains or losses arising on the disposal or retirement of an item of property and 
equipment are determined as the difference between the sales proceeds and the 
carrying amount of the asset and are recognized in the statement of 
comprehensive income. 

(g) Impairment of non-financial assets  
Assets that have an indefinite useful life are not subject to amortization and are 
tested annually for impairment.  Assets that are subject to amortization are 
reviewed for impairment whenever events or changes in circumstances indicate 
that the carrying amount may not be recoverable.  An impairment loss is 
recognised in the Statement of Comprehensive Income for the amount by which 
the asset’s carrying amount exceeds its recoverable amount.  The recoverable 
amount is the higher of an asset’s fair value less costs to sell and its value in use. 
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2. Summary of material accounting policies (cont’d) 
(h) Financial liabilities 

The Credit Union classifies its financial liabilities as Other Financial Liabilities. This 
classification pertains to financial liabilities that are not held for trading or not 
designated as at fair value through profit or loss upon the inception of the liability. 
Included in this category are liabilities arising from operations or borrowings. 
The financial liabilities are recognized initially at fair value and are subsequently 
carried at amortized cost, taking into account the impact of applying the effective 
interest rate method of amortization (or accretion) for any related premium, 
discount and any directly attributable transaction costs. Fair value amounts 
represent estimates of the consideration that would currently be agreed upon 
between knowledgeable, willing parties who are under no compulsion to act. 
Accruals are liabilities to pay for goods or services that have been received or 
supplied but have not been paid, invoiced, or formally agreed with the supplier, 
including amounts due to employees. 
The Credit Union recognizes a provision if a present obligation has arisen as a 
result of a past event, payment is probable, and the amount can be reliably 
measured. The amount recognized is the best estimate of the expenditure required 
to settle the present obligation at financial reporting date, that is, the amount the 
Credit Union would rationally pay to settle the obligation to a third party. 
Provisions are measured at the present value of the amount expected to be 
required to settle the obligation using a pre-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the obligations. 
The increase in the provision due to passage of time is recognized as finance cost. 
The Credit Union’s other payables and accruals, deposit from members and 
withdrawable shares are classified as other financial liabilities. 

(i) Offsetting financial instruments 
Financial assets and liabilities are offset and the net amount reported in the 
statement of financial position when there is a legally enforceable right to offset the 
recognized amounts and there is an intention to settle on a net basis or realize the 
asset and settle the liability simultaneously. 
Pursuant to Section 109 of the 2001 Act the Credit Union has a legally enforceable 
right to offset members’ deposits against any related loan balances that are over 
90 days overdue. 

(j) Members’ equity 
Share Capital is determined using the nominal value of shares that have been 
issued. 
Reserves are set aside by the Credit Union whereby allocations are transferred 
from Retained Earnings as necessary. 
Retained earnings include all current and prior period results of operations as 
disclosed in the Statement of Comprehensive Income.
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2. Summary of material accounting policies (cont’d) 
(k) Interest income and expenses 

Interest income and expenses are recognized in the Statement of Comprehensive 
Income for all interest-bearing instruments on an accrual basis using the effective 
yield method based on the actual purchase price.  

(l) Fees and other revenue 
Fees and other revenue are recognized on an accrual basis when the related 
service has been provided, except for interest on funds placed with the central 
financing facility of the St. Lucia Co-operative League that is recognized on a cash 
basis. 
Income from operating leases is recognized on the straight-line basis over the term 
of the lease. 

(m) Expenses 
Expenses are recognized in the Statement of Comprehensive Income when a 
decrease in future economic benefit related to a decrease in an asset or an 
increase in a liability has arisen that can be reliably measured. Expenses are 
recognized: on the basis of a direct association between the costs incurred and 
the earning of specific items of income; on the basis of systematic and rational 
allocation procedures when economic benefits are expected to arise over several 
accounting periods and the association with income can only be broadly or 
indirectly determined; or immediately when an expenditure produces no future 
economic benefits or when, and to the extent that, future economic benefits do not 
qualify, or cease to qualify, for recognition in the Statement of Financial Position 
as an asset. 
Expenses in the Statement of Comprehensive Income are presented using the 
nature of expense method. These are costs incurred that are associated with the 
premium revenue and costs attributable to administrative and other business 
activities of the Credit Union. 

(n) Leases 
The Credit Union is a lessee 
Short-term Leases and Leases of Low-value Assets – The Credit Union has 
elected to account for low-value assets and short-term leases (defined as leases 
with a lease term of 12 months or less) using the practical expedients.  Instead of 
recognizing a right-of-use asset and lease liability, the payments in relation to 
these are recognized as an expense in profit or loss on a straight-line basis over 
the lease term. 

(o) Income tax 
The Credit Union is exempt from income tax under Section 25(1)(q) of the 
Income Tax Act, Cap 15.02 of the revised laws of St. Lucia. 

(p) Dividend distributions 
Dividend distributions to the Credit Union’s members are recognized as a liability 
in the Credit Union’s financial statements in the period in which the dividends are 
approved by the members.
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2. Summary of material accounting policies (cont’d) 
(q) Related parties 

Parties are considered related if one party has the ability to control, directly or 
indirectly, the other party or exercise significant influence over the other party in 
making financial and operating decisions.  Individuals, associates or companies 
that directly or indirectly control or are controlled by or under common control are 
considered related parties. The key management personnel of the Credit Union 
are also considered to be related parties.  
In considering each possible related party relationship, attention is directed to the 
substance of the relationship, and not merely legal form. Transactions between 
related parties are accounted for at arm’s-length prices or terms similar to those 
offered to non-related entities in an economically comparable market. 

(r) Provisions 
Provisions are recognized when the Credit Union has a present legal or 
constructive obligation as a result of past events; it is probable that an outflow of 
resources will be required to settle the obligation and the amount has been 
reliably estimated. 

(s) Contingencies   
Contingent liabilities represent possible obligations and are disclosed in the 
financial statements unless the possibility of the outflow of resources embodying 
the economic benefit is remote. A contingent asset is not recognized in the  
financial statements but disclosed when an inflow of economic benefits is probable. 

(t) Subsequent events   
Post year-end events that provide additional information about the Credit Union's 
position at the reporting date (adjusting events) are reflected in the Credit Union's 
financial statements. Material post year-end events which are not adjusting 
events are disclosed. 

(u) Comparatives  
Where necessary, comparatives have been adjusted to conform with changes in 
the presentation in the current year.  
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3. Critical accounting judgments, estimates and assumptions 
The Credit Union makes certain judgments, estimates and assumptions regarding the 
future. Judgments, estimates and assumptions are continually evaluated based on 
historical experience and other factors, including expectations of future events that are 
believed to be reasonable under the circumstances, the results of which form the basis of 
making the judgments about carrying amounts of assets and liabilities that are not readily 
apparent from other sources. In the future, actual experience may differ from these 
estimates and assumptions. The estimates and assumptions that have a significant risk 
of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year are discussed in the succeeding pages. 

Judgments 
In the process of applying the accounting policies, management has made the following 
judgements, apart from those involving estimations, which has the most significant effect 
on the amounts recognized in the financial statements: 
Classification of financial instruments 
Assessment of the business model within which the assets are held and assessment 
of whether the contractual terms of the financial asset are SPPI on the principal amount 
outstanding. 
The key assumptions concerning the future and other key sources of estimation at the 
reporting date, which have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the next financial year are discussed 
below: 
Fair value of financial instruments 
The Credit Union carries certain financial assets and liabilities at fair value, which requires 
extensive use of accounting estimates and judgment. While significant components of fair 
value measurement were determined using verifiable objective evidence, the amount of 
changes in fair value would differ if the Credit Union utilized different valuation 
methodologies and assumptions. Any changes in the fair value of these financial assets 
and liabilities would affect profit or loss and equity. 
Estimates and assumptions  
The fair values of financial assets and liabilities as at December 31, 2023 and 2024 are 
disclosed in Note 4(d). 
Allowance for impairment on loans 
Expected credit losses 
Establishing the criteria for determining whether credit risk on the financial asset has 
increase significantly since initial recognition, determining methodology for 
incorporating forward-looking information into measurement of ECL and selection and 
approval of the method used to measure ECL. 
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3. Critical accounting judgments, estimates and assumptions (cont’d) 
Estimates and assumptions (cont’d) 
Useful lives of property and equipment 
The Credit Union estimates the useful lives of property and equipment based on the period 
over which the assets are expected to be available for use.  The estimated useful lives of 
each asset are reviewed periodically and are updated if expectations differ from previous 
estimates due to physical wear and tear, technical or commercial obsolescence and legal 
or other limits on the use of the assets. In addition, estimation of the useful lives of the 
assets is based on collective assessment of industry practice, internal technical evaluation 
and experience with similar assets. 
It is possible, however, that future results of operations could be materially affected by 
changes in estimates brought about by changes in factors mentioned above.  
The amounts and timing of recorded expenses for any period would be affected by 
changes in these factors and circumstances. A reduction in the estimated useful lives of 
property, plant and equipment would increase recorded cost of sales and operating 
expenses and decrease non-current assets. 
There were no changes in the estimated useful lives of property and equipment in 2023 
and 2024. 

4. Financial risk management 
The Board of Directors has overall responsibility for the establishment and oversight of the 
Credit Union’s risk management framework.  The Credit Union’s risk management policies 
are established to identify and analyse the risk faced by the Credit Union, to set 
appropriate risk limits and controls and to monitor risks and adherence to limits and 
controls.  Risk management policies and systems are reviewed regularly to reflect 
changes in market conditions and the Credit Union’s activities.  The Credit Union, through 
its training and management standards and procedures, aims to develop a disciplined and 
constructive control environment in which all employees understand their roles and 
obligations. 
The Supervisory Committee oversees how management monitors compliance with the 
Credit Union’s risk management policies and procedures and reviews the adequacy of the 
risk management framework in relation to the risks faced by the Credit Union.  Internal 
Audit undertakes both regular and ad hoc reviews of risk management controls and 
procedures, the results of which are reported to the Supervisory Committee and to the 
Board of Directors. 
The Credit Union’s activity of accepting funds from members and of investing deposit 
receipts in loans and other investments exposes the Credit Union to various financial risks.  
Financial risks include credit, liquidity and market risks. Market risks arise from changes 
in interest rates, equity prices, currency exchange rates or other market factors.  The 
effects of these risks are disclosed in the sections below. 
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4. Financial risk management (cont’d) 
(a) Credit risk  

Credit risk is the exposure that the counterparty to a financial instrument is unable 
to meet an obligation, thereby causing a financial loss to the Credit Union.  
Credit risk from financial assets is minimized through advancing loans only after 
careful assessment of the borrower, obtaining collateral before advancing loans, 
and placing deposits with financial institutions with a strong capital base.  The risk 
accepted in relation to one borrower is restricted to 10% of the shareholder’s 
equity.  Exposure to credit risk is also managed in part by obtaining collateral and 
guarantees for loans receivable. The collateral may consist of real estate, member 
deposits and shares, equipment, or vehicles. 
The maximum exposure to credit risk before collateral held or other credit 
enhancements are as follows: 

 Maximum exposure to credit risk 
2024 2023

Notes $ $

Credit risk exposure relating to 
on-statement of financial statement 
item:
Cash at bank 6     91,714,286     86,789,833 
Financial investments 7     61,929,469     61,960,451 
Other receivables and assets 8          546,753          446,203 
Loans and advances to members 9   229,403,788   213,766,470 

  383,594,296   362,962,957 

Credit risk exposure relating to 
off-statement of financial position
items:
Loan commitments 10,116,171 6,677,461

  393,710,467   369,640,418 
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4. Financial risk management (cont’d) 
(a) Credit risk (cont’d) 

Maximum exposure to credit risk (cont’d) 
Credit risk in respect of loans and advances is limited as this balance is shown net 
of impairment losses on loans and advances.  The maximum exposure to credit 
risk for loans and advances to members at the reporting date by category was: - 

2024 2023
$ $

Consumer loans/other       94,575,905      81,097,680 
Mortgage and real estate       89,301,744      81,031,034 
Vehicles       18,354,530      17,607,677 
Christmas wish maker       13,058,582      13,887,771 
Renovations         7,421,040        8,257,059 
Education         5,930,467        6,767,477 
Debt consolidation         5,325,585        6,374,359 
Social         2,845,014        3,758,548 
Refinancing            893,331           824,763 
Medical            613,743        1,070,621 
Insurance            169,752           371,711 

    238,489,693    221,048,700 
 

Loans and advances to members 
Loans and advances to members are summarized as follows: 

2024 2023
$ $

Neither past due nor impaired     225,069,207    206,914,942 
Past due but not impaired         1,804,503        3,290,142 
Impaired but not deemed total loss         2,926,040        2,190,594 
Impaired         9,878,428        9,837,274 

Gross     239,678,178    222,232,952 

Allowance for impairment losses      (10,274,390)       (8,466,482)

Net     229,403,788    213,766,470 
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4. Financial risk management (cont’d) 
(a) Credit risk (cont’d) 

Loans and advances to members (cont’d) 
Loans and advances to members are summarized as follows: 

Stage 1 Stage 2 Stage 3 Total
$ $ $ $

2024
Gross    226,665,261          700,118     12,312,798    239,678,177 
Less allowance for 
impairment on loans 
and advances       (2,003,733)          (72,847)     (8,197,810)     (10,274,390)

   224,661,528          627,271       4,114,988    229,403,787 

2023
Gross    210,872,838       1,829,603       9,530,512    222,232,953 
Less allowance for 
impairment on loans 
and advances       (1,856,487)        (406,710)     (6,203,286)       (8,466,483)

   209,016,351       1,422,893       3,327,226    213,766,470 
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4. Financial risk management (cont’d) 
(a) Credit risk (cont’d) 

Loans and advances to members past due but not impaired 
Loans up to 90 days past due are not considered impaired unless information is 
available to indicate otherwise. Therefore, the gross amount of loans and 
advances to members that were past due but not impaired were as follows: 

2024 2023
$ $

Pat due up to 30 days                        -           100,274 
Past due 31 - 60 days         1,021,346        2,278,697 
Past due 61 - 90 days            783,157           836,235 

Net         1,804,503        3,215,206 
 

Loans and advances to members individually impaired 
The table below shows gross amount of individually impaired loans and advances 
to members before taking into consideration the cash flows from collateral held. 

2024 2023
$ $

Individually impaired loans
Stage 3      12,804,468      11,670,590 
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4. Financial risk management (cont’d) 
(c)  Interest rate risk (cont’d) 

At the reporting date, the carrying values of the Credit Union’s interest-bearing, 
fixed-rate financial instruments were: - 

2024 2023
Notes $ $

Financial assets
Fiancial investments 7      61,014,700      61,075,447 
Loans and advances to members 9    238,493,583    221,048,699 

   299,508,283    282,124,146 

Financial liabilities
Deposits from members 12      56,698,488      52,076,607 
Withdrawable shares 13    259,814,432    245,465,570 

   316,512,920    297,542,177 
 

The table below summarizes the interest rates on financial assets and liabilities 
held at the reporting date. 
 

2024 2023
$ $

Financial assets
Cash                 0.25                 0.25 
Financial investments  1.25 - 6.75  1.25 - 6.95 
Loans and advances to members  5.0 - 14.00  5.0 - 14.00 

Financial liabilities
Deposits from members                 2.00                 2.00 
Withdrawal shares                 2.00                 2.00 
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4. Financial risk management (cont’d) 
(c)  Interest rate risk (cont’d) 

The following table demonstrates the sensitivity to a reasonably possible change 
in the interest rate, with all other variables held constant, of the Credit Union’s profit 
and net assets. 
 Change in    

interest 
rate 

 Effect on 
profit before 

tax 

  
Effect on 

net assets 
      
2024      
Cash at bank ±0.50%-  ±458,574  ±458,574 
Investment securities ±0.50%-  ±306,600  ±306,600 
Loans and advances to members ±0.50%-  ±1,192,468  ±1,192,468 
Members deposits ±0.50%-  ±283,492  ±283,492 

      
2023      
Cash at bank ±0.50%-  ±433,949  ±433,949 
Investment securities ±0.50%-  ±306,814  ±306,814 
Loans and advances to members ±0.50%-   ±1,105,243  ±1,105,243 
Members deposits ±0.50%-  ±260,383  ±260,383 
 

(d) Fair value hierarchy 
Fair value amounts represent estimates of the consideration that would currently 
be agreed upon between knowledgeable willing parties who are under no 
compulsion to act and is best evidenced by a quoted market value if one exists.  
The following methods and assumptions were used to estimate the fair value of 
financial instruments. 
The fair values of cash resources, accounts receivable and accounts payable, 
members’ deposits, and other short-term instruments are assumed to approximate 
their carrying amounts due to their short-term nature. The fair value of off 
statement of financial position commitments are also assumed to approximate the 
fair value due to their short-term nature. 
Investment securities 

Assets classified as available for sale are at fair value based on market prices or 
broker price quotations.  For unlisted securities, fair value is estimated on their cost 
as the amounts are immaterial.  For investment securities classified as loans and 
receivables fair value is estimated using discounted cash flows. 
Loans and Advances to Members 

Loans and advances are net of their provision for impairment.  The estimated fair 
values of loans and advances represent the discounted amount of estimated future 
cash flows expected to be received.  Expected cash flows are discounted at current 
market rates to determine fair value. 
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5. Capital risk management  
The Credit Union’s objectives when managing capital are:- 
• To comply with the statutory capital requirements of the Co-operative Societies 

Act of St. Lucia. 
• To safeguard the Credit Union’s ability to continue as a going concern so that it 

can continue to provide returns for members and benefits for other stakeholders; 
and 

• To maintain a strong capital base to maintain members, creditors, and other 
parties’ confidence and to sustain future development of the Credit Union. 

The Board of Directors monitors the return on capital, which is defined as surplus for the 
year divided by total shares, as well as the level of dividends to members. 
Section 119 (3) of the Co-operative Societies Act Cap 12.06 requires the Credit Union to 
maintain statutory and other reserves at not less than 10% of its liabilities. The Credit 
Union is in compliance with the requirement as at December 31, 2024. 
Capital adequacy is monitored quarterly using the PEARLS ratios prescribed by the World 
Council of Credit Unions for determining capital adequacy and which has been adopted 
by the Financial Services Regulatory Authority (FSRA).  PEARLS require that each Credit 
Union maintain minimum of 10% total assets as its capital base.  As at year end the 
minimum capital required was $39,050,541 (2023 - $36,946,647).  The regulatory capital 
is divided into two levels: - 
• Institutional Capital: Share Capital, Statutory Capital, Retained Earnings. 
• Transitionary Capital: Education Fund, Development Fund, Disaster Fund, 

Funeral and Burial Benefits Scheme and Fair Value Reserve. 
2024 2023

Notes $ $

Institutional capital 
Share capital 15     16,790,670     16,635,937 
Retained earnings       7,328,231       9,248,095 
Statutory reserve 16     41,231,747     39,941,114 

Total institutional capital     65,350,648     65,825,146 

Transitionary capital
Education reserve 17          500,000          500,000 
Development fund 18          538,156          538,156 
Disaster fund          230,112          230,112 
Funeral and burial benefits scheme 19          797,914          802,465 
Fair value reserve 20          231,967          202,202 

Total transitionary fund       2,298,149       2,272,935 

Total regulatory capital     67,648,797     68,098,081 
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5. Capital risk management (cont’d) 
The risk-weighted assets are measured by an estimation of market, credit, interest, and 
other risk associated with each asset and with due consideration to the collateral offered.  
In addition, management, and Board of Directors monitor movements in asset levels on a 
monthly basis. 
The Co-operative was in compliance with this requirement at year-end. 

6. Cash and cash equivalents  
2024 2023

$ $

Cash on hand       1,526,571       1,025,606 
Cash at bank     91,714,286     86,789,833 

    93,240,857     87,815,439 

 
For the purposes of the Statement of Cash Flows, cash includes fixed deposits which are 
held to meet the liquidity requirements under Section 119 (3) of the Co-operative Societies 
Act Cap 12.06 of the revised laws of St. Lucia.
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7. Financial investments 

 

 2024 2023 

 Cost 
Carrying  

Value Cost 
Carrying 

Value 
 $ $ $ $ 
Fair value through other  
comprehensive income (FVOCI):    
Listed     
 - Eastern Caribbean Financial Holding Limited     
   20,452 ordinary shares at $5.00 (2023 - $3.75) 204,520 102,260 204,520 76,695 
 - St. Lucia Electricity Services Ltd.     
   2,100 ordinary shares at $22.00 (2023 - $20.00) 40,000 46,200 40,000 42,000 
Unlisted     
 - Eastern Caribbean Home Mortgage Bank     
   1,642 ordinary shares at $130.14     
   (2023 - $130.14) 250,180 213,690 250,180 213,690 
 - 1st National Bank St. Lucia Limited     
   33,820 ordinary shares at $16.34 (2023 - 33,820      

at $16.34) 305,000 552,619 305,000 552,619 
     
Total FVOCI Investments  914,769 - 885,004 
     

   
2024 

$ 
2023 

$ 
     
Amortized cost     
St. Lucia Government Bonds   9,265,908 9,881,299 
St. Lucia Government Treasury Bills   1,609,120 1,609,120 
St. Lucia Government Treasury Note   5,000,000 5,000,000 
Eastern Caribbean Home Mortgage Bank Bond   12,462,000 12,462,000 

   28,337,028 28,952,419 
Repurchase agreements     
First Citizens Investments Bonds   11,136,996 10,983,143 
     
Fixed Deposits     
1st National Bank St. Lucia Limited   16,953,826 16,700,713 
Bank of Saint Lucia Limited   4,263,212 4,210,580 
     
   21,217,038 20,911,293 

Interest Receivable   628,860 516,033 
Total amortized cost investments   61,319,922 61,362,888 
Less allowance for Expected Credit Losses    (305,222) (287,441) 

   61,014,700 61,075,447 

Total financial investments   61,929,469 61,960,451 
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7. Financial investments (cont’d) 
The movement on financial investments amortized cost for the year was as follows: 

2024 2023
$ $

Balance - beginning of the year     60,846,855     60,998,175 
Disposals during the year        (615,391)        (580,739)
Additions during the year          459,598          429,419 
Interest receivable          628,860          516,033 

    61,319,922     61,362,888 
Less: Allowance for Expected Credit Losses        (305,222)        (287,441)

Balance - at end of the year     61,014,700     61,075,447 

 
The movement in Expected Credit Loss allowance is as follows: 

2024 2023
$ $

At beginning of the year          287,441          287,441 
Impairment loss for the year            17,781                     - 

At end of the year          305,222          287,441 
 

 
8. Other receivables and other assets 

2024 2023
$ $

Other receivables and other assets          735,217          634,667 
Allowance for impairment        (188,464)        (188,464)

         546,753          446,203 
 

The movement in the  allowance for impairment of other receivable and other assets are 
as follows: 

2024 2023
$ $

At beginning of the year          188,464          188,554 
Write-back of impairment                     -                 (90)

At end of the year          188,464          188,464 
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9. Loans and advances to members 
2024 2023

$ $

Loans   140,586,472   133,691,056 
Mortgages     97,907,111     87,357,643 

  238,493,583   221,048,699 
Interest receivables       1,184,595       1,184,253 

  239,678,178   222,232,952 
Allowance for impairment   (10,274,390)     (8,466,482)

  229,403,788   213,766,470 

Movement on allowance for impairment
Balance - beginning of the year       8,466,482       9,750,820 
Impairment loss/(recoveries)       1,807,908     (1,284,338)

Balance - end of the year     10,274,390       8,466,482 
 

The impairment loss/(recoveries) for the year consist of the following: 
2024 2023

$ $

Current year impairment expense/(write-back) on loans and 
advances      1,807,908     (1,284,338)

Impairment expense for loans approved and not disbursed         151,418         170,177 

     1,959,326     (1,114,161)
Recoveries          (68,648)          (84,010)

Total impairment loss/(recoveries)      1,890,678     (1,198,171)
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9.  Loans and advances to members (cont’d) 
A breakdown of the staging of advances and the related ECLs for loans and advances is 
illustrated below:- 

Stage 1 Stage 2 Stage 3
Provision 12 Provision Provision

month ECL Lifetime ECL Lifetime ECL
performing performing Credit impaired Total

$ $ $ $

Expected credit loss allowance as 
at January 1, 2023     3,113,956          337,110           6,299,754     9,750,820 
Credit loss expense/(recovery)    (1,257,469)           69,599               (96,468)    (1,284,338)

Expected credit loss allowance as 
at December 31, 2023     1,856,487          406,709           6,203,286     8,466,482 
Expected credit loss/(recoveries)        147,246        (333,862)           1,994,524     1,807,908 

Expected credit loss allowance as 
at December 31, 2024     2,003,733           72,847           8,197,810   10,274,390 

 
Regulation 30 (1) of the Co-operatives Societies Act-Provisioning requirements is as 
follows: 

 

Overdue Loans  
Delinquent 

Loans Collateral 
Net Loans 
Delinquent 

Percentage of 
Outstanding 

loans balances 
 $ $ $  
2024     
Less than 3 months 1,804,503 2,861,936 (1,057,433) 0% 
3 months < 6 months 1,253,815 885,465 368,350 29% 
6 months < 9 months 1,375,179 565,621 809,558 59% 
9 months < 1 year 297,045 73,340 223,705 75% 
1 year and over 9,878,428 4,679,884 5,198,544 53% 
 
Totals 

   
14,608,970   

 
  9,066,246 

 
5,542,724 

 

 
2023     
Less than 3 months 3,215,206 3,557,095 (341,889) 0% 
3 months < 6 months 1,080,011 708,682 371,329 34% 
6 months < 9 months 646,970 297,434 349,536 54% 
9 months < 1 year 335,422 148,548 186,874 56% 
1 year and over 9,608,187 5,389,554 4,218,633 44% 
 
Totals 14,885,796 10,101,313 4,784,483 
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9.  Loans and advances to members (cont’d) 
 2024 2023  Loss 
 Provision Provision Exposure % 
    
Less than 3 months - - 0% 
3 months < 6 months 92,087 92,832 25% 
6 months < 9 months 404,779 174,768 50% 
9 months < 1 year 223,705 140,156 75% 
1 year and over 5,198,544 4,218,633 100% 
    
Totals 5,919,115 4,626,389  
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11. Other payables and accruals 
2024 2023

$ $

Accruals          793,136          527,831 
Provision for impariment on loans approved but not 
disbused          321,595          170,177 
Other payables       5,258,728       3,073,404 

      6,373,459       3,771,412 
 

 
12. Deposits from members 

 
2024 2023

$ $

Registered Homeowners Savings Plan (R.H.O.S.P) 305,218 351,263
Special savings     48,156,965     44,115,500 
S.O.C.A. savings       1,421,299       1,037,596 
Debit card deposit       6,815,006       6,572,248 

    56,698,488     52,076,607 
 

Members fixed deposits are payable on demand and has effective interest rates ranging 
from 2% to 4% (2023: 2% - 4%). 
 

13. Withdrawable shares 
The withdrawable shares have a nominal value of $5. The shares are allotted on the basis 
of the amount credited to the members’ withdrawable shares account. There are no 
restrictions for the redemption of the shares.
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14. Distribution paid 
2024 2023

$ $

Balance - beginning of the year -                    -                    
Dividends declared     (2,878,289)     (3,994,640)
Patronage refund     (2,317,009)     (2,779,496)
Distributions made       5,195,298       6,774,136 

Balance - end of the year                      -                      - 
 

The dividend proposed and approved at the 2023 annual general meeting was paid by 
deposits to members’ savings accounts.  The patronage refund of 8.5% (2023 – 13.5%) 
approved at the meeting was deposited to members’ savings accounts. 

 
15. Share capital 

No. of 2024 No. of 2023
Shares $ Shares $

Ordinary shares
Balance - beginning of the year        3,254,650    16,635,937      3,265,800    16,328,997 
Issued           125,552         627,761         107,489         537,445 
Writhdrawn           (94,606)        (473,028)          (46,101)        (230,505)

Balacne - end of the year        3,285,596    16,790,670      3,327,188    16,635,937 

 
The Credit Union is authorized to issue an unlimited number of ordinary and withdrawable 
shares, each with a par value of $5.00. 

 
16. Statutory reserve 

2024 2023
$ $

Balance - beginning of the year     39,941,114     35,377,403 
Allocation from retained earning       1,286,283       4,559,586 
Entrance fees             4,350             4,125 

Balance - end of the year     41,231,747     39,941,114 
 

In accordance with Section 119 (2) of the Co-operative Societies Act, the Credit Union is 
required to set aside a statutory reserve of at least 20% of net surplus (if any) each year.  
In addition, all entrance fees are placed in the statutory reserve.
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17. Education reserve 
2024 2023

$ $

Balance - beginning of the year          500,000          500,000 
Transfer to profit        (298,113)        (370,270)
Training cost          298,113          370,270 

Balance - end of the year          500,000          500,000 
 

In accordance with a resolution passed by the members, the Credit Union is required to 
set aside an education reserve of 10% of its realised surplus from operations of net surplus 
(if any) after the statutory reserve allocation less training expenses once the reserve falls 
below $500,000 or such percentage as the Board of Directors may subsequently approve. 
 

18. Development fund 
The Co-operative Societies Act and the Credit Union’s By-laws allow the Credit Union, on 
the recommendation of the Board of Directors, to make an annual contribution to the 
National League not exceeding 10% of its realised surplus from operations to be used for 
the development of registered societies.  During the year, no contributions were made to 
this fund. 
 

19. Funeral and burial benefits scheme 
2024 2023

$ $

Balance - beginning of the year          802,465          837,465 
Benefits paid            (4,551)  (35,000 

Balance - end of the year          797,914          837,465 

 
The Board of Directors decided not to make any further allocations to this reserve as it is 
sufficiently funded to support all future payments to beneficiaries.
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20. Fair value reserve 
2024 2023

$ $

Balance - beginning of the year          202,202          272,438 
Fair value increase in investments at FVTOCI            29,765          (70,236)

Balance - end of the year          231,967          202,202 
 

21. Investment income 
2024 2023

$ $

Interest on government bonds and treasury bills       1,488,957       1,502,726 
Interest on fixed deposits          350,580          347,740 
Interest on savings account - Bank of Saint Lucia Limited          149,181          155,633 
Other investment income            22,539            27,892 
Interest on savings account - 1st National Bank St. Lucia Limited              9,424              5,592 

      2,020,681       2,039,583 

 
22. Other operating income 

2024 2023
$ $

Insurance administration fees          111,549          105,051 
Family Indemnity Plan (FIP) income          201,218          186,922 
Other income          193,237          159,088 

         506,004          451,061 
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23. Operating and administrative expenses 
2024 2023

$ $

Staff-realted expense       4,266,641       4,270,675 
CUNA insurance       1,339,247       1,290,457 
Repairs and maintenance          550,409          676,833 
Advertising and promotion          498,561          610,943 
Utilities          402,086          400,621 
Depreciation          376,129          517,868 
Board and Committee expenses          213,752          201,593 
Security          169,760          172,398 
Scholarships          134,417          143,192 
Audit fees          134,956            70,000 
Donations          126,710            69,270 
Office supplies and expenses            94,098          149,268 
Annual general meeting expenses            88,188            79,560 
General insurance            82,437            60,065 
Credit union week            77,236          128,717 
Professional fees            51,982          140,014 
SOCA expenses            49,528          110,955 
Rent            47,048            46,187 
Bank charges            39,968            36,877 
Property taxes            32,203            32,204 
Debit card production fee charges            19,750            24,055 
Members insurance                     -              1,043 

      8,795,106       9,232,795 



94  Credit Union - Annual Report 2024

ST. LUCIA CIVIL SERVICE CO-OPERATIVE CREDIT UNION LTD. (TRADING AS JANNOU 
CREDIT UNION) 
Notes to the Financial Statements 
For the Year Ended December 31, 2024 
(Expressed in Eastern Caribbean Dollars) 

50 

 
 

24. Staff related expenses 

 
25. Related party transactions 

The Credit Union recorded balances with its directors and senior management at the date 
of the financial statements are as follows:- 

2024 2023
$ $

Shares and deposits       1,466,833       1,910,231 
Loans and advances       3,096,349       2,515,869 

      4,563,182       4,426,100 
 

2024 2023
$ $

Senior management
Salaries and wages       1,002,888       1,055,014 
Vacation accrual          177,597            75,335 
Gratuity            45,750            77,936 
Allowances            42,905            46,092 
Bonus            35,560            30,060 
National Insurance Corporation            23,000            23,250 

      1,327,700       1,307,687 

Other staff costs
Salaries and wages       1,942,298       2,221,152 
Staff benefits          211,153          229,631 
Staff training and development          183,479          142,012 
Vacation accruals          173,952            63,957 
National Insurance Contributions          112,123          119,504 
Uniforms            99,819              1,342 
Bonus            81,435            74,610 
Overtime            71,466            79,218 
Gratuity            32,331            11,165 
Allowances            30,885            20,397 

      2,938,941       2,962,988 

      4,266,641       4,270,675 
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