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Independent Auditors’ Report
The Members
B E T Co-operative Credit Union Ltd.

Opinion

We have audited the financial statements of B E T Co-operative Credit Union Ltd., which
comprise the Balance Sheet as at March 31, 2021, and the Statement of Changes in Equity,
Statement of Comprehensive Income and Statement of Cash Flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Credit Union as at March 31, 2021, and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRSs).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ 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’ (IESBA)
International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance
with the [ESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with International Financial Reporting Standards, 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 uniess 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.
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Auditors’ 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 auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» ldentify 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 resuiting 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 entity’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 entity's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditors’
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 auditors’ report. However, future events or conditions may cause the entity to cease to
continue as a going concern.

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.
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Other information _

Management is responsible for any other information that is presented or distributed with the
audited financial statements. Other information may comprise, for example, the content of a
Company’s Annual Report except for the financial statements and our Auditors’ Report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance on the other information.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information appears to
be materially misstated or inconsistent with the financial statements. If, based on the work we
have performed, we conclude that there is a material misstatement in the other information, then
we are required to report that fact. At the time of reporting we have not seen the other information
and so we cannot offer any comment thereon.

Other Matter

This report is made solely to the Members of B E T Co-operative Credit Union Ltd., as a body,
in accordance with Section 123 of the Co-operative Societies Act of Barbados. Our audit work
has been undertaken so that we might state to the Members those matters we are required to
state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the Credit Union and its
Members as a body, for our audit work, for this report, or for the opinion we have formed.

PETER J. CARTER & CO.
Chartered Accountants
Barbados

June 10, 2021



B E T CO-OPERATIVE CREDIT UNION LTD.

Balance Sheet
March 31, 2021
Expressed in Barbados dollars

Assets

Current assets

Cash and cash equivalents ~ Note 7

Accounts receivable and prepayments - Note 8
Current investrments - Note 10

Investment property - Note 9
Non-current investments - Note 10
Loans to members - Note 11

Property, plant and equipment - Note 12

Total assets

Liabilities and equity

Liabilities

Accounts payable and accruals - Note 13
Deposits payable - Note 14

Qualifying shares - Note 15

Total liabilities

Equity

Statutory reserve

Unrealised gain reserve - Note 10(b)
Accumuiated deficit

Total equity

Total liabilities and equity

See notes to financial statements.

Approved by the Board of Directors, June 10, 2021, and signed on their behalf by:

LA~

Treasurer

A

President

2021 2020
6,123,846 6,681,848
341,746 292,169
9,650,000 5,896,570
16,115,592 12,770,587
2,187,494 2,187,494
7,132,200 9,244,642
12,873,846 13,187,504
1,836,305 1,882,225
40,145,437 39,272,452
205,570 249,148
35,241,642 34,622,895
101,760 100,320
35,548,972 34,872,363
4,044,991 4,044,861
1,102,336 935,179
(550,862) (579,951)
4,596,465 4,400,089
40,145,437 39,272,452




B E T CO-OPERATIVE CREDIT UNION LTD,

Statement of Changes in Equity
Year ended March 31, 2021
Expressed in Barbados dollars

Balance - March 31, 2019 as
previously stated

Prior year adjustment

Transfer of fair value gain on
unqguoted equity investments

Balance — March 31, 2019 as
restated

Entrance fees

Loan interest rebate - 8%

Fair value gain on unquoted equity
investments

Net loss for year
Balance - March 31, 2020 as
restated

Entrance fees

Fair value gain on unquoted equity
investments

Net income for year

Balance - March 31, 2021

See notes to financial statements.

Statutory Unrealised  Undivided Total
Reserve  gain reserve Earnings

4,044,571 0 882,618 4,927,189

0 856,957  (856,957) 0

4,044,571 856,957 25,661 4,927,189

290 0 0 290

0 0 (31,747) (31,747)

78,222 0 78,222

0 0  (573,865) (673,865)

4,044,861 935,179  (579,951) 4,400,089

130 0 0 130

0 167,157 0 167,157

0 0 29,089 29,089

4,044,991 1,102,336 (550,862) 4,596,465




B E T CO-OPERATIVE CREDIT UNION LTD.

Statement of Comprehensive Income
Year ended March 31, 2021
Expressed in Barbados dollars

Interest income

Loans to members
Investments

Cash and cash equivalents

Interest expense

Demand deposits -1% (prior year 1.5%)

Mortgage deposits - 8.5% (prior year 8.5%)})

Term deposits - 1.1% to 1.25% (prior year 1.6% to 1.75%)

Net interest income

Other income

Dividend income

Bad debts recovered

Sundry income

Investment property net income / (expense) - Note 9

Other expenses

Depreciation - non-rental property

Other rental property - net expenses

Staff costs - Note 6

Write-down of Government securities - Note 10(d)
Other operating expenses

Net income / (loss) for year

Other Comprehensive income
Fair value gain on unquoted equity shares - Note 10(b)

Net comprehensive income / {loss) for year

See notes to financial statements.

2021 2020
923,209 965,486
289,812 359 659

2,577 2411

1,215,598 1,327,556
72,950 101,075
18,362 6,151

126,087 173 898
217,399 281,124
998,199 1,046,432
29,532 28.956
4,779 3,260
1,101 1,356
63,496 (12,234)
98,908 21338
29,949 29 510
27,135 30,470
151,143 177,173
59,000 322 000
800,791 1,082,482

1,068,018 1,641,635
29,089 (573,865)

167,157 78,222
196,246 (495,643)




B ET CO-OPERATIVE CREDIT UNION LTD.

Statement of Cash Flows
Year ended March 31, 2021
Expressed in Barbados dollars

Cash provided / (used} by:

Operating activities

Net comprehensive income / (loss) for year
Add items not involving cash

Depreciation - non-rental property
Depreciation - rental property

Change in non-cash operating items
Accounts receivable and prepayments
Accounts payable and accruals
Deposits payable

Qualifying shares

Net cash provided by operating activities

Investing activities

Decrease in loans to members -~ net
(Increase) / decrease in investments
Investment property expenditure
Purchase of plant and equipment

Net cash (used) / provided by investing activities

Financing activities
Loan interest rebate
Entrance fees

Net cash used by financing activities

(Decrease) / increase in cash and cash equivalents
Cash and cash equivalents - start of year

Cash and cash equivalents - end of year

See notes to financial statements.

2021 2020
196,246 (495,643)
29,949 29,510
18,621 18,622
244,816 (447,511)
(49,577) 474,906
(43,578) (313,207)
718,747 469,056
1,440 4,080
871,848 187,324
313,658 1,325,486
(1,640,988) 267,594
0 (6,421)

(2,650) (19,469)
(1,329,980) 1,567,190
0 (31,747)

130 290

130 (31,457)
(458,002) 1,723,057
6,581,848 4,858,791
6,123,846 6,581,848




B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

1.

(a)

(b)

(c)

(a)

(b)

Registration

B E T Co-operative Credit Union Ltd. was registered on September 16, 1966 in
accordance with the Co-operative Societies’ Act, Cap 378. The Credit Union was
continued on July 26, 1994 under the Co-operative Societies Act 1990. The principal place
of business is located at Corner 5" Avenue Belleville and Pine Road, St. Michael,
Barbados.

Principal Activities
The principal activities are as follows:

The provision of means whereby savings can be effected by members and whereby
shares in the Credit Union can be purchased:

The education of members in Co-operative principles and methods and the efficient
management of the Credit Union’s affairs;

The creation, out of savings of members and otherwise, of a source of credit available to
members on reasonable terms and conditions.

Significant accounting policies

Basis of accounting
These financial statements are stated in Barbados dollars and have been prepared in
accordance with Internationai Financial Reporting Standards (“IFRS").

Critical accounting judgments and key sources of estimation uncertainty

The preparation of financial statements in conformity with IFRS requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities as at the date of the financial statements
and reported amounts of revenues and expenses during the period. Actual results could
differ from those estimates. The estimates and underlying assumptions are reviewed on
an ongoing basis. Revision to accounting estimates are recognized in the period in which
the estimate is revised if the revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future periods. Key sources of
estimation uncertainty include impairment of loans, determination of appropriate rates for
depreciation of plant and equipment, estimation of the fair value of unguoted equity
investments and computation of the amortized cost of long-term securities.  The credit
union's critical accounting policies and estimates, and their application, are reviewed
periodically by management.



B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados doliars

3.

(d)

()

(7

(g

(h)

(i)

Significant accounting policies - continued

Changes in accounting standards

Management has reviewed the new standards, amendments and interpretations to
published standards that are not yet effective and which the Credit Union has not adopted
early. Management has assessed the relevance of ali such new standards, amendments
and interpretations and has concluded that no such amendments are likely to have a
material effect on its financial statements.

Taxation
The Credit Union is not required to pay taxes on its net income under Section 7(g) of the

Income Tax Act of Barbados.

Depreciation
Depreciation is provided on plant and equipment on a straight line basis at a rate designed
to reduce the cost of assets fo their residual vaiue at the end of their useful lives in the
business. The annual rates being used are: Buildings - 2%, Furniture -10% and
Equipment - 12.5% and 33.33%.

Investment property

Investment property is property held to earn rentals. Investment property is initially
measured at cost, including transaction costs, and remeasured at fair value which is the
amount far which the property could be exchanged between knowledgeable, willing parties
in an arm’s length transaction. The carrying amount of the investment property is the fair
value of the property as determined as at each balance sheet date. Gains or losses arising
from changes in the fair value of investment property are included in the Statement of
Comprehensive Income or Loss for the period in which it arises.

Investments

Investments are initially recorded at cost. For subsequent measurement, investments that
are classified as being held to maturity are recorded at cost or amortized cost. Available-
for-sale equity investments are shown at fair value. All investments are subject to
adjustment for any impairment of value. Impairment occurs where the estimated
recoverable amount of an asset is less than its carrying value. Management makes an
assessment of whether any assets are impaired in value as at each Balance Sheet date.

Statutory reserve

The credit union is required to establish and maintain reserves consisting of the greater of
one half of one per cent (0.5%) of assets or twenty-five per cent (25%) of surplus until the
capital of the Society equals ten percent (10%) of the total assets of the Society, in
accordance with the Co-operative Societies’ legislation. Similarly, Entrance Fees are

taken to a Reserve Account.

10



B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Fihancial Statements
March 31, 2021
Expressed in Barbados dollars

3.
0

(k)

()

(m)

(a)

(0)

Significant accounting policies - continued

Education Fund
A provision is made for Education as stipulated by the Barbados Co-operative & Credit

Union l.eague Ltd. The amount provided is three percent (3%) of net income or $15,000,
whichever is the lesser.

Impairment provision
The level of impairment of the loan portfolio is determined using an Expected Credit Loss
(ECL) Model. All outstanding loans are taken into account, as well as loan commitments.

Income recognition
Income is recognized on the accrual basis of accounting. Dividend income is recognized

when it is declared by the investee company.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, bank deposits and call deposits.

Fair value of Financial Instruments

Financial instruments

Financial instruments consist of financial assets and liabilities. Financial assets include
cash and cash equivalents, accounts receivable, loans to members and investments.
Financial liabilities include accounts payable and accruals, deposits payable and

qualifying shares.

Fair Value

Fair value represents the amount for which an asset could be exchanged, or a liability
settled, between knowledgeable, willing parties in an arm’s length transaction. Fair value
is best evidenced by a quoted market value. An estimate, based on assumptions, is made
of the fair value of each class of financial instrument for which it is practical to make an
estimate. The fair values of the financial instruments are estimated to be not materially
different from their carrying values in the financial statements.

Credit Risk

Credit risk is the risk that one party to a financial instrument will cause a financia! loss for
the other party by failing to discharge an obligation. As part of the risk management
process, deposits are placed only with reputable financial institutions. Loans limits are
estabiished and approved by Management and security is generally required for loans
granted. Credit risk on accounts receivable is limited by the provision made for doubtful
debts.

11



B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

4.

(d)

(e)

(a)

(b)

(c)

(d)

Fair value of Financial Instruments - continued

Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. It arises because of the possibility that the entity could
be required to pay its liabilities earlier than expected. Management reviews the liquidity
position of the Credit Union periodically to assess the availability of cash resources as
compared to the projected cash ouiflows.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk includes interest rate risk.
Interest rate risk is the risk of fluctuations in interest rates. The Credit Union's exposure
to market risk on its financial instruments is disclosed in Notes 7, 10 and 11.

Related parties

Related parties exist where one party has the ability to control or exercise significant
influence over the financial or operating decisions of another party. Transactions with
related parties may be entered inio in the normal course of business. Any such
transactions are undertaken on commercial terms and conditions and are conducted at
market rates.

The Credit Union has a related party relationship with its directors and its key management
personnel. As at the Balance Sheet date, related parties’ balances were as follows:

2021 2020
Loans 706,880 623,969
Shares and deposits payable 559,627 445 968

Monoraria paid to related parties is included in Operating Expenses, as follows:
Honoraria 35,000 35,000

Key management personnel compensation is included in Staff Costs, as follows:

Employee benefits 22,277 47,582

12



B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

6.

(a)

Staff costs

The average number of employees during the year was three (prior year four).

Cash and cash equivalents

Bank account - 0.05% p.a. (prior year 0.05%)

Bank accounts - no interest
Demand deposit - Barbados Co-operative & Credit
Union League Lid.

Petty cash

Accounts receivable and prepayments

interest receivable

Other accounts receivable

Less: Impairment provision
Prepayments and security deposits

Impairment provision

Balance - start of year
Bad debts recovered
Increase in provision

Balance - end of year

13

2021 2020
151,143 177,173
2021 2020
4,844,076 4,354,025
1,255,540 2,203,593
23,980 23,980
250 250
6,123,846 6,581,848
2021 2020
435,709 377,912
213,442 285,711
(338,444) (401,734)
31,039 30,280
341,746 292,169
2021 2020
401,734 117,000
(72,290) 0
9,000 284,734
338,444 401,734




B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

9, Investment property
lLand - cost
Building
Cost - before revaluation
Unrealized gain on investment property revaluation

Fair value - end of year

(a) Investment property income / {expenses)
Rent income

Expenses

2021 2020
145,257 145,257
1,713,794 1,713,794
1,859,051 1,859,051
328,443 328,443
2,187,494 2,187,494
2021 2020
87,284 7,000
(23,788) {(19,234)
63,496 (12,234)

(b) Investment property comprises land and building located at #6 Pine Road, Belleville, St.
Michael, Barbados. The land was revalued from its original cost to $473,700 based on
the valuation made by the Government’s Valuers as at March 20, 2020 in accordance with
the Land Valuation Act 1969-20. The building is recorded at cost which is considered a
reasonable estimate of its fair value since it was only recently completed. The carrying
value of the investment property is considered by the directors to be a reasonable estimate

of its fair value as at the Balance Sheet date.

14



B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

10.

(a)

Investments
Current investments
Held-to-maturity

Barbados Workers Union Co-operative Credit Union
Ltd. - 1.5% p.a. (prior year 3%)

Capita Financial Services Inc. - 1.9% to 2.65% p.a.
(prior year 3% to 3.5%)

First Citizens Investment Services Inc. - 2% to 2.5%
p.a. (prior year 2%)

Government Savings Bonds

Barbados Public Workers Co-operative Credit
Union Ltd. - prior year 1.75%

Non-current investments

Held-to-maturity
Barbados Port Inc. Bonds, 4.2% p.a. (prior year
7.5%), maturing 2024

Barbados Public Workers Co-operative Credit
Union Ltd. - prior year 3.5%

Capita Financial Services Inc. - 2.15% p.a. (prior
year 2.65%), maturing 2022
Government securities — net — Note {c), (d)

Available-for-sale

Co-operators General Insurance Co. Ltd. - 5,020
common shares (prior year 4,922)

Barbados Co-operative & Credit Union League Lid.:
- 20 membership shares

Total investments

15

2021 2020
1,700,000 1,700,000
3,750,000 1,750,000
3,450,000 2,350,000

0 96,570
750,000 0
9,650,000 5,896,570
423,000 423,000
0 750,000
1,000,000 3,000,000
3,900,143 3,459,143
1,808,857 1,612,299
200 200
7,132,200 9,244,642
16,782,200 15,141,212




B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

10.
(b)

(c)

(d)

Investments - qontinued

The fair value of unquoted equity investments is based on a valuation done by the
Consulting Division of the Cave Hill School of Business (CHSOB). CHSOB performed a
valuation as at May 31, 2020 for each of these unquoted investments, using a range of
generally accepted valuation models. The “best estimate” of the fair market value was
estimated as the median value of the fair market values generated from the various models
used. The valuation models used were Book Value, Market to Book, Trailing Price
Earnings, Price to Sales, Price to Earnings Before Tax and Dividend Growth, Price to
Earnings Before Tax, Depreciation and Amortization, Dividend Growth Model and Free
Cash Flows to Equity. The Directors consider that the valuation of the unquoted equity
investments arrived at by the process described above reflects their fair value as at the
balance sheet date,

Government restructured securities are Series B securities, consisting of eleven (11)
amortizing strips with maturities ranging from five (5) to fifteen (15) years. Interest is
payable at the end of each calendar quarter. Interest rates are 1% per annum for the first
three (3) years beginning October 01, 2018 and ending September 30, 2021; 2.5% per
annum for year four (4) beginning October 01, 2021 and ending September 30, 2022; and
3.75% per annum starting October 01, 2022 until maturity on September 30, 2033. The
principal of each strip will be repaid in four equal quarterly instaiments commencing one
year prior to the maturity date of that strip. In keeping with generally accepted accounting
policies and standards, Management has applied a Net Present Value (NPV) calculation
to its holdings of these securities which has resulted in a write-down of value as shown
below.

The maturity profile of the government securities is as follows:

Maturity Profile 2021 2020
Barbados Optional Savings Scheme bonds

One to 5 years 500,000 0
Series B securities

One to 5 years 283,207 283,207
Greater than 5, up 10 years 1,586,568 1,586,568
Greater than 10, up to 15 years 1,911,368 1,911,368
Government securities - gross 4,281,143 3,781,143
Net present value adjustment (381,000) (322,000)
Government securities - net 3,900,143 3,459,143

16



B ET CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

11  Loans to members 2021 2020
Gross loans 14,547,212 14,460,870
L.ess: Impairment provision {1,673,3686) (1,273,366)
Net value of loans 12,873,846 13,187,504
(a)  Impairment provision 2021 2020
Balance - start of year 1,273,366 940,000
Increase in provision 400,000 333,366
Balance - end of year 1,673,366 1,273,366

{b}  As at the Balance Sheet date, the maturity profile of loans to members was as follows:
2021 2020
Amounts due in:
Less than one year 1,719,095 122,962
One to five years 5,365,510 2,262,648
Qver five years 7,462,607 12,075,260
Total 14,547,212 14,460,870

(c) Loans are generally granted at an interest rate of 12% per annum. Mortgage loans are
repayable at either a variable interest rate of 5.75% per annum for a minimum of three
years, or at a fixed interest rate of 8.50% per annum. Mortgage loans are secured by legal
charges as first or second mortgages over the relevant properties. All interest is charged
on the reducing balance basis.

(d) A Line of Credit is granted at an interest rate of 16% per annum and is limited to a
repayment period of twenty-four months.

(e) The impairment provision in respect of loans receivable was calculated using an Expected
Credit Loss (ECL} model developed by a professional services firm. The model was
designed to enable compliance with the requirements of International Financial Reporting
Standards (IFRS 9}).

()  Commitments 2021 2020
Loans approved but not yet disbursed as at the
balance sheet date 206,634 456,845

17



B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

12. Property, plant and equipment

Furniture and

As at March 31, 2019

Cost
Accumulated depreciation

Net book value

Year ended March 31, 2020
Net book value - start of year
Purchases

Depreciation charge

Net book value - end of year

As at March 31, 2020

Cost
Accumuiated depreciation

Net book value

Year ended March 31, 2021
Net bock value - start of year
Purchases

Depreciation charge

Net book value - end of year

As at March 31, 2021
Cost
Accumulated depreciation

Net book value

Total equipment Property
2,522,501 350,369 2,172,132
(611,613) {313,972) (297 .641)
1,910,888 36,397 1,874,491
1,810,888 36,397 1,874,491

19,469 19,469 0
{48,132) (10,889) (37,243)
1,882,225 44 977 1,837,248
2,541,970 369,837 2,172,133
(659,745) (324,860) {334,885)
1,882,225 44 977 1,837,248
1,882,225 44 977 1,837,248
2,650 2,650 0
{48,570) {11,327} (37.243)
1,836,305 36,300 1,800,005
2,544,620 372,487 2,172,133
{708,315) (336,187) {372,128)
1,836,305 36,300 1,800,005

(a) Property consists of land and building at 5" Avenue, Belleville, St. Michael, Barbados.
The property was valued at $1,750,000 as at March 20, 2020 by the Government’s Valuers
in accordance with the Land Valuation Act 1969-20. The valuation is considered by the
directors to be a reasonable estimate of the fair value of the property as at the Balance

Sheet date.
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B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

13.  Accounts payable and accruals 2021 2020
Interest payable 34,890 46,359

Other accounts 170,680 202,789
205,570 249,148

(a)  Other accounts include a provision of $40,000 in respect of a claim made against the Credit
Union by a former staff member. As at the balance sheet date, the directors are of the
opinion that any additional claim is not likely to be immaterial.

14. Deposits payable 2021 2020

Demand deposits and non-qualifying shares 25,163,361 24,871,418
Mortgage deposits 417,013 105,087
Term deposits 9,661,268 9,546,390

35,241,642 34,522,895

(a)  There is no pre-determined rate of interest payable on the demand deposits and non-
qualifying shares. The rates are set from time to time by the Board of Directors.
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B E T CO-OPERATIVE CREDIT UNION LTD.

Notes to Financial Statements
March 31, 2021
Expressed in Barbados dollars

15.

(@)

(0)

(c)

16.

Qualifying shares 2021 2020

101,760 100,320

There is no limit to the number of shares that the Credit Union is authorized to issue. The
number of shares held by a member does not determine the member’'s voting rights since
each member is entitled to one vote only at any general meeting.

The Credit Union amended its By-Laws to create a new class of shares called 'Qualifying
Shares’, in accordance with the requirements of the Co-operative Societies Amendment
Act 2007-39. Each member is required to maintain a specified number of qualifying shares
in order to maintain membership. These qualifying shares are redeemable if the member
chooses to close the account.

Qualifying shares are classified in the Balance Sheet as liabilities instead of equity in
accordance with the requirements of the International Financial Reporting Standards
(IFRS). The IFRS require such shares to be classified as a liability as their terms provide
for withdrawal at the option of the member. The IFRS require that for shares to be classified
as equity, either the Credit Union must have an unconditional right to refuse redemption of
such shares or the Credit Union is prohibited by Law or by its governing charter / By-Laws
from redeeming such shares.

Comparative amounts
Certain of the comparative amounts have been reclassified to conform to the current year’s

presentation.
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B E T CO-OPERATIVE CREDIT UNION LTD.

Schedule of Other Operating Expenses
Year ended March 31, 2021
Expressed in Barbados dollars

Advertising and marketing
Bank charges

Computer expenses
Conferences

Consulting fees

Co-operative celebrations
Donations

Education Fund provision
Financial Services Commission annual fee
Honoraria

Impairment provision - increase
Insurance

League membership dues
Meetings - members
Meetings - other

Mutual Benefits Plan assessments
Miscellaneous

Office expenses

Postage and courier services
Professional and legal fees
Property tax

Repairs and maintenance
Scholarships

Security

Software maintenance
Stationery

Training - members

Utilities - electricity

Utilities - telephone

Utilities - internet

Utilities - water

21

2021 2020
9,991 18,958
6,664 7,033

19,638 20,555
0 37,300
0 3,500

1,356 6,456
1,368 5,979
7,500 6,110

35,970 0
35,000 35,000
336,710 618,100
11,654 6,590
26,263 37,759
28,602 20,999
310 5,112
68,052 69,093
66 0
25,620 19,904
3,736 5,749
95,656 76,471
14,962 7,897
4,001 8,251
0 9,550
7,913 6,324
4,611 4,611
12,397 9,329
3,445 1,057
17,974 20,842
17,868 10,491
2,520 2,520
944 942
800,791 1,082,482






