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Prayer of St. Francis of Assisi  

Credit Union Prayer  

Lord, make me an instrument of Thy peace; 

Where there is hatred, let me sow love; 

Where there is injury, pardon; 

Where there is error, the truth; 

Where there is doubt, the faith; 

Where there is despair, hope; 

Where there is darkness, light; 

And where there is sadness, joy. 

 

O Divine Master, 

Grant that I may not so much seek 

To be consoled, as to console; 

To be understood, as to understand; 

To be loved as to love. 

 

For it is in giving that we receive; 

It is in pardoning that we are pardoned; 

And it is in dying that we are born to eternal life. Amen. 
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2019 3,002,240.10   11,494,942.92   574,747.15
2020 3,374,614.44   11,307,409.04   565,370.45
2021 3,642,650.50   12,825,964.00   641,298.20
2022 3,337,737.09   16,225,603.00   811,280.15
2023 3,573,634.86   19,228,554.56   961,427.73

1 2 3 4 5
Series1 2017 2018 2019 2020 2021
Series2 2515902.95 2411689 3002240.1 3374614.44 3642650.5
Series3 9117283 11246924 11494942.92 11307409.04 12825964
Series4 455864.15 562346.2 574747.146 565370.452 641298.2
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LOAN INTEREST 1,097,250   
INVESTMENT INCOME 274,350      
OTHER INCOME 124,297      

ADMINISTRATIVE COSTS 1,237,098  
FINANCIAL COSTS 204,469     
SURPLUS 54,330       

SOURCE OF FUNDS

83%

14%
3%

USE OF FUNDS
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*  
FRM CREDIT UNION MONTHLY FINANCIAL RETURN
3B PROFILE OF MEMBERS LOANS AND ADVANCES CONT'D.

AS AT: December 31, 2020

BUSINESS IDENTIFICATION #: CREDIT UNION'S NAME:

BERMUDA CREDIT 
UNION CO-OP 
SOCIETY

C.      LOANS DELINQUENCY & ALLOWANCE REPORT
CATEGORIES Number % Allowance Req'd

Current Loans (less than 31 days) 515 7,723,685.05 0%
Delinquent Loans (32 - 60 days) 15 209,109.55 0%
Delinquent Loans (61 - 90 days) 11 255,969.04 10% 25,596.90                    
Delinquent Loans (91 -180 days) 21 364,080.02 30% 109,224.01                  
Delinquent Loans (181 - 364 days) 30 430,331.90 60% 258,199.14                  
Delinquent Loans (over 364 days) 123 2,324,233.48 100% 2,324,233.48               

TOTAL PROVISIONS 11,307,409.04 2,717,253.53
11,307,409.04 24.03%

0.00
    TOTAL DELINQUENT LOANS 3,374,614.44

ACTUAL LOAN LOSS ALLOWANCE 246,500.94
TOTAL LOSS ALLOWANCE REQUIRED 2,717,253.53
% DELINQUENCY OF TOTAL LOAN 24.03%
(SHORTFALL)/EXCESS ALLOWANCE -2,470,752.59
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PEARLS-M
KEY RATIOS

BERMUDA CREDIT UNION CO-OP. SOCIETY
Period Ending: Dec-20 CODE CODE ASSIGNMENTS

STANDARD 12/31/2020 PERFORMANCE CODE 1 CODE 2 CODE 3 CODE 4 CODE 5
PROTECTION
 *1. P1 - Adequacy of A.L.L. for Delinq. < 2 mos 0% 0.00%
  2. P2 - Adequacy of A.L.L. for Delinq. 2 - 12 mos 60% 0.00% 5 >/=100% 80%<100%40%<80% 10%<40% <10%
 *3. P3 - Delinq. Loans > 12 mos./Delinq. Loans 100% 2.18% 5 >/=100% 80%<100%40%<80% 10%<40% <10%
  4. P6 - Solvency Evaluation >100% 96.23% 2 >/=100% 80%<100%40%<80% 10%<40% <10%
 *5. P7 - Net Capital / Total Assets >10% 4.69% 4 >/=8% <8%-5% </=4.90-3%</=3%-.5% <0.5%

EFFECTIVE FINANCIAL STRUCTURE
 *6. E1 - Net Loans / Total Assets 60-80% 41.59% 4 60-80% <60&>80% <50%&>85.99<30%&>90.99<10%&>95.99%

  7. E4 - Non-financial Investments / Total Assets 0% 0.00%
 *8. E5 - Total Savings / Total Assets 70-80% 93.26% 4 70-80% <70&>80% <60%&>85.99<40%&>90.99<10%&>95.99%

  9. E8 - Institutional Capital / Total Assets >8% 4.71% 4 >/=8% <8%-5% </=4.90-3%</=3%-.5% <0.5%

ASSET QUALITY
*10. A1 - Delinquent Loans / Gross Loans <5% 24.03% 5 </=5% 6.50%<5% 8.00%<6.5010%<8.50% 10%
*11. A2 - Total Non-Earning Assets / Total Assets 0.76% 1 </=7% >7%-9% >9%-11% >11%-14% >14%
 12. A3 - Net Charge-offs / Average Loans 0.00%

RATES OF RETURN & COSTS
 13. R1 - Gross Income / Average Assets 5.16%
*14. R6 - Cost of Funds / Average Members' Savin >inflation 0.82% greater than or equal to inflation of current period
*15. R9 - Operating Expenses / Average Assets <8% 4.66% 1 </=8.0% 10%<8% 14%<10% 17%<14% >17%
 16. R10 - Provision for Loan Loss / Avg. Assets 0.93%

*17. R12 - Net Income / Average Assets

sufficient to 
maintain cap. 

reqmt. 0.20% 5 >/=2.3% 1.5%>2/3% 0.9%<1.5% 0.5%<0.9% <0.9%

LIQUIDITY
*18. L1 - Total Liquidity/Total Members' Savings 20-30% 69.96% 5 20%-29.99% <20%&>29.99<18%&>39.99<16%&>49.99<14%&>49.99%

*19. L2 - Liquidity Reserve / Total Members' Savings

SIGNS OF GROWTH
*20.  S1 - Growth in Total Assets >inflation 20.26% greater than or equal to inflation of current period
*21.  S7 - Growth in Membership > 5 9.59% 1 >/=5% 4.0%<5.0%3.0%<4.0%2.0%<3.0% <2.0%
COMPOSITE CODE 3.83
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2018 6.51 0.00087
2019 6.07 0.00084
2020 4.59 0.00907
2021 4.39 0.00906
2022 5.72 0.00638
2023 4.62 0.00622
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CREDIT COMMITTEE REPORT 

30



31



COMPARATIVE STATISTICS LOANS DISBURSED - 2019-2020

2019 2020
PURPOSE NO. OF LOANS VALUE %AGE NO. OF LOANS VALUE %AGE

$ $
TAXES & LEGAL COSTS 7 74,862.45           2.10 4 65,913.00                1.82
AUTOMOBILES / BIKE 93 1,107,126.88    31.06 46 1,170,518.01        32.37
VACATIONS 17 12,000.00           0.34 1 -                                0.00
REAL ESTATE 1 65,000.00           1.82 4 60,000.00                1.66
RENT / MORTGAGE 12 9,000.00              0.25 11 62,100.00                1.72
CONSOLIDATION 85 506,472.39        14.21 57 374,678.18             10.36
HOME FURNISHINGS / EQUIPMENT 24 128,863.00        3.61 28 199,980.88             5.53
MEDICAL 16 104,100.00        2.92 10 81,398.80                2.25
INSURANCE / LICENSE 2 55,950.00           1.57 4 12,850.00                0.36
HOME IMPROVEMENTS / ADDITIONS 38 248,537.00        6.97 28 307,627.08             8.51
CHRISTMAS 0.00 5 13,500.00                0.37
DENTAL 5 9,000.00              0.25 2 12,000.00                0.33
WEDDINGS / FUNERALS 17 116,297.50        3.26 4 43,632.83                1.21
EDUCATION 51 376,930.00        10.57 25 307,640.00             8.51
EXTENSIONS 2 90,677.87                
REPAIRS / MAINTENANCE 1 2,500.00              0.07 1 -                                0.00
BUSINESS PURPOSE 12 105,450.86        2.96 8 267,000.00             7.38
RECREATION 3 55,000.00                
INVESTMENT 0 -                            0.00 0 -                                0.00
MISCELLANEOUS 0 -                            0.00 0 -                                0.00
USED VEHICLE 0 -                            0.00 1 16,000.00                0.44
TRAVEL 39 311,400.00        8.74 12 65,300.00                1.81
VEHICLE REPAIRS 13 44,146.13           1.24 4 8,928.15                   0.25
LOAN RE-WRITE 17 287,191.03        8.06 4 268,136.29             7.42
HOTEL PENSION 1 -                            -                                0.00
FUNERALS
BIKES 28 133,148.37             

451 3,564,827.24    264 3,616,029.46        1.44
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2019 2020

%AGE 
CHANGE 
'20/'19

PURPOSE VALUE VALUE
$ $

Taxes and Legal costs 74,862.45 65,913.00 (11.95)             
Motor Cars and Cycles 1,107,126.88 1,170,518.01 5.73                
Vacations 12,000.00 0.00
Real Estate 65,000.00 60,000.00 (7.69)               
Rent Mortgage 9,000.00 62,100.00 590.00            
Debt Consolidation 506,472.39 374,678.18 (26.02)             
Home Furnishings 128,863.00 199,980.88 55.19              
Medical 104,100.00 81,398.80 (21.81)             
Insurance/licence 55,950.00 12,850.00 (77.03)             
Home Improvements 248,537.00 307,627.08 23.78              
Christmas 0.00 13,500.00
Dental 9,000.00              12,000.00 33.33              
Weddings/funerals 116,297.50        43,632.83 (62.48)             
Education 376,930.00 307,640.00 (18.38)             
Extensions/re-writes 287,191.03        90,677.87 (68.43)             
Repairs/Maintenance 2,500.00 0.00 (100.00)           
Business Purpose 105,450.86        267,000.00 153.20            
Investment 0 -                               
Recreational vehicles 0 -                               
Miscellaneous 0.00 0.00
Used Vehicles 0.00 16,000.00
Split loans 0 -                               
Travel 311,400.00 65,300.00               (79.03)             
Motor Vehicle Repairs 44,146.13 8,928.15 (79.78)             
Recreation 55,000.00
Hotel Pension -                            0
Loan re-writes 268,136.29            
Bikes 133,148.37            

3,564,827.24 3,616,029.46 1.44                
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SUPERVISORY COMMITTEE REPORT 
 

 

Wayne Mouchette – Chairman 

Delores Glasford  

Corlita Spalding – Davis 

Carla Burgess 

Calvin Burgess 
 

 

The Supervisory Committee presents this report giving an account to our fellow members of our views on 

the operations of the Credit Union for the year under review. 

Shortly after being elected by the members of the Credit Union at the Annual General Meeting the 

Supervisory Committee reviewed responsibilities. 

• Determine that internal controls are established and effectively maintained to achieve the Credit 

Union’s financial. 

• Ensure that the Credit Union’s accounting records and financial reports are promptly prepared and 

accurately reflect operations and results. 

• Confirm that policies and controls procedures are sufficient to safeguard against errors, conflict of 

interest, self-dealing and fraud. 

• Conduct, or cause to be conducted, a verification of the loan and share accounts of the members 

in accordance with the Credit Unions policy and regulatory requirements. 

• Consider the business of the Credit Union and its members to be confidential in nature and treat 

it accordingly. Ensure that any member records in the possession of the Committee are in a secure 

place. 

• Attend monthly Supervisory Committee meetings every month. 

• Attend regular and special meetings of the Board when required. (It is always the goal of the 

Supervisory Committee to attend Board Meetings quarterly. This was not achieved, but the 

Chairman/ Secretary will attend whenever their schedule permitted). 

 

 

Board and Joint Meetings 

Whenever loans for volunteers are being considered, a joint meeting is called, at least one member of 

the Committee is present. The Committee thoroughly examined all loans that were granted to other 

volunteers. If the Committee was not convinced that a volunteer was a good candidate for a loan, they 

did not approve the loan and made a note of this decision accordingly. 
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SUPERVISORY COMMITTEE REPORT 

 

AUDITED FINANCIAL 

STATEMENTS 2020  
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Notice is hereby given that the 42nd Annual General Meeting of the Bermuda Credit Union Co-operative 

Society will be held at the Dr. E. F. Gordon Memorial Hall, Union Square, Wednesday December 13th, 

2023 commencing at 6:00 p.m. Registration commences 5:30 p.m.  

ORDER OF BUSINESS:  

a) Ascertaining a quorum  

b) Accepting apologies for absence 

c) Minutes of previous AGM and adoption 

d) Taking Reports of  

i. Board of Directors  

ii. Other Sub-Committees 

iii. Treasurer and Auditor 

iv. Credit Committee 

v. Supervisory Committee 

e) Distribution of Surplus 

f) Recommending any loan write-offs 

g) Fixing of Maximum Liability Limit of borrowing by the Credit Union 

h) Elections to 

i. Board of Directors 

j. Credit Committee  

k. Supervisory Committee 

l. Management of any Registered Society 

i) Any other business 

j) Adjournment. 

 
The first 100 persons registered and seated will be eligible to participate in the raffle. There will 
be three gate prizes.   
 

Members interested in serving as volunteers on the Board of Directors, Credit Committee or 

Supervisory Committee are requested to submit their expression of interest and resume to the 

Nominating Committee no later than 1st December 2023 by emailing bcu@mbrscu.bm or mail to 

the Bermuda Credit Union at 49 Union Square, Hamilton HM 12 Bermuda. 
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AMENDMENT OF THE BERMUDA CREDIT UNION CO-OP SOCIETY’S CONSTITUTION TO THE 

42ND ANNUAL GENERAL MEETING EXCERPTS (DRAFT) 

Whereas the existing Constitution of the Bermuda Credit Union Co-operative Society was last amended 

in 2017; and 

Whereas the existing Constitution retains elements which reflect the Credit Unions Act 1982; and 

Whereas the Board of Directors have undertaken a review of the Constitution with a view to 

recommending changes to various rules in order to maintain regulatory compliance in accordance with 

the Credit Unions Act 2010 and best practice as established by the World Council of Credit Unions; and 

Whereas the members and peoples of Bermuda would be better served by the modification of the existing 

Constitution to reflect the Strategic Vision as adopted by the Bermuda Credit Union; 

Be it resolved at the 42ND Annual General Meeting the Constitution of the Bermuda Credit Union be 

modified. 

 

EXISTING RULE 

Part 1: Membership; Section 1; Subsection (2) 

In order to qualify for the membership of the Credit Union, a person, other than a registered Credit Union 
shall be  

(a) a citizen or resident of Bermuda;  

(b) shall not be an undischarged bankrupt;  

(c) shall not be certified to be of unsound mind; and  

(d) shall be sixteen years of age or over. 

 

PROPOSED NEW RULE 

Membership in the Credit Union shall be limited to: 

a) a natural person who resides or works in Bermuda, provided that such person– 

a. shall not be an undischarged bankrupt;  

b. shall not be certified to be of unsound mind; and 

c. shall be eighteen years of age or older;  

b) Trade unions, associations, co-operatives, sporting or community-based organizations operating in 
Bermuda, where their admission as an entity has been approved by the Board. 

(SECTION 1; SUBSECTION (7) TO BE DELETED AS A CONSEQUENTIAL AMENDMENT). 

 

EXISTING RULE: 

Part 1: Membership; Section 1; Subsection (3) 

A member of the Credit Union who has not attained the age of sixteen years may not obtain credit from 
the Credit Union and may not serve as a member of the board of directors, the supervisory committee 
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or the credit committee. 

PROPOSED NEW RULE 

A member of the Credit Union who has not attained the age of eighteen years may not obtain credit 
from the Credit Union and may not serve as a member of the board of directors, the supervisory 
committee or the credit committee. 

 

EXISTING RULE 

Part 1: Membership; Section 2 

Accounts of Individual Sole 

Where a member requires a spouse or significant other to be party to the account a Power of 
Attorney must be issued by the member. 

 

PROPOSED NEW RULE 

Membership Accounts 

(1) The account for a natural person that is a member of the Credit Union must be an individual sole 
account. Where a member who is a natural person requires a spouse or significant other to be 
party to the account a Power of Attorney must be issued by the member. 

(2) Where a trade union, an association, another type of co-operative, a sporting or community-
based organisation is a member as an entity, the account shall be in the name of that 
organisation and the Credit Union shall recognise any individual authorized by a resolution of the 
directors of that organisation to manage the account of said organisation. 

 

EXISTING RULE 

Part 2: Meetings; Section 16; Subsections (1) to (4) 

 

PROPOSED ADDITIONAL SUBSECTIONS 

(5) Not less than 60 days prior to each Annual General Meeting, the Board of Directors shall appoint a 
Nominating Committee, whose duty shall be the selection of suitable members to be considered for 
election to the Board, Credit Committee and Supervisory Committee.  

(6) The Nominating Committee shall consist of five (5) members in total and shall include at least one (1) 
director who shall Chair the Nominating Committee, but not more than two (2) directors. The remaining 
members of the Nominating Committee shall be chosen from the general membership as approved by 
the Board. No member of the Board, Credit or Supervisory Committee whose term is expiring shall form 
part of the Nominating Committee. 

(7) The Nominating Committee shall consider the suitability of each member seeking election in keeping 
with section 26 of these bye-laws and nominate at the Annual General Meeting one member for each 
vacancy for which elections are being held. A written biographical profile must be presented at the 
Annual General Meeting on each person being nominated by the Nominating Committee, and in the 
case where any nominations arise from the floor. 
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EXISTING RULE 

Part 3: Governance and Management; Section 26 

(1) The Credit Union shall be governed and managed by a Board of Directors which shall be constituted 
in accordance with this Act and the bylaws of the Credit Union.  

(2) The Board shall be constituted by not less than five or not more than fifteen directors, as specified in 
the bylaws. The BIU shall have not less than a majority of 80% of directors unless agreed to the BIU. The 
reduction to 80% may only be by attrition.  

(3) The members of the Credit Union may amend the bylaws to vary the number of directors, but no 
amendment to decrease the number of directors shall affect an incumbent director.  

(4) A person who—  

(a) has been sentenced by a in any country for an offence involving fraud or dishonesty and has 
not received a free pardon for that offence;  

(b) is not in good financial standing with the Credit Union;  

(c) has made an arrangement with his or her creditors;  

(d) was a director of a failed Credit Union of the same type;  

(e) has been convicted on indictment of an offence in connection with the promotion, formation or 
management of a body corporate;  

(f) has been convicted of an offence under this Act;  

(g) is of unsound mind and has been so found by a court in Bermuda;  

(h) is or becomes bankrupt;  

(i) is under the age of eighteen years;  

(j) has not been a member of the Credit Union or a duly appointed representative of a member 
Credit Union for the past twelve months;  

(k) is a member who has not transacted any business with the Credit Union for twelve consecutive 
months, or who represents a member Credit Union who has not transacted any business with the 
Credit Union for twelve consecutive months;  

(l) is an employee of the Credit Union or of the Authority, or is a partner or employee of the Credit 
Union’s auditor, or of the apex body;  

(m) holds less than the minimum level of equity shares in accordance with section 3(1); or  

(n) is already part of the management of another Credit Union of the same type,  

shall not be deemed ‘fit and proper’ and shall not constitute part of the management of the Credit 
Union, until his or her disability is removed, but he or she shall retain his or her membership of 
the Credit Union during the period of such disability.  

(5) For the purposes of this Part “management” includes—  

(a) a person who holds membership of the Board or any committee established by the Credit 
Union; and  

(b) a person who is employed by the Board.  

(6) A person who knowingly holds membership of the Board or of a committee of the Credit Union, or 
who knowingly seeks employment with, or is employed or continues to be employed by the Credit Union 
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whilst disqualified under this section commits an offence and is liable on summary conviction to a fine 
not exceeding ten thousand dollars or to imprisonment for a term not exceeding one year or both. 

 

PROPOSED NEW RULE 

(1) The Credit Union shall be governed and managed by a Board of Directors which shall be 
constituted in accordance with this Act and the bylaws of the Credit Union. 

(2) The Board shall be constituted by not less than five or not more than nine directors, as specified 
in the bylaws. The BIU shall have not less than a majority of 80% of directors unless agreed to the BIU. 
The reduction to 80% may only be by attrition. 

(3) The members of the Credit Union may amend the bylaws to vary the number of directors, but 
no amendment to decrease the number of directors shall affect an incumbent director. 

 

(4) For the purposes of this Part “management” includes— 

(a) a person who holds membership of the Board or any committee established by the 
Credit Union; and 

(b) a person who is employed by the Board. 

(5) Every person who constitutes, or is to constitute, a part of the management of the Credit Union 
shall be a fit and proper person to hold the particular position which he holds or is to hold. In determining 
whether a person is a fit and proper person, regard shall be had to the criteria prescribed by paragraph 1 of 
Schedule 2 of the Credit Unions Act, in addition to the management eligibility requirements that are 
approved by the Board from time to time. 

(6) No member shall be eligible to constitute part of the management of the Credit Union if he is not in 
good standing. “In Good Standing” means a member whose accounts are not in arrears and who is 
compliant with all the policies and procedures of the Credit Union.  

(7) If a member who forms part of the management of the Credit Union is not in good standing at any 
time and continues to be so for a period of two months, or is otherwise disqualified under this section, the 
Board shall declare his seat vacant. 

 

EXISTING RULE 

Part 8: Reconstruction of Credit Unions 

Part 9: Winding Up Proceedings 

Part 10: Fees and Delegation of Powers 

Part 11: Settlement of Disputes 

Part 12: Investigations 

Part 13: Offences 

 

PROPOSED DELETION 

(It is proposed to delete Parts 8 to 13 as the rules in these sections are superseded by the Credit Unions 
Act 2010.) 
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For the full amendment, please visit our website at www.bcu.bm and give your comments by 
emailing the Secretary of the Board at bcu@mbrscu.bm or mail your feedback to the Bermuda 
Credit Union at 49 Union Square, Hamilton HM 12 Bermuda no later than seven days before the 
date of the Annual General Meeting. 
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BERMUDA CREDIT UNION CO-OPERATIVE SOCIETY 

DEFERRED SHARES PROPOSAL 

The Bermuda Credit Union Co-op. Society in its most recent five year-strategic planning retreat in 

November 2022 compared the projected asset size with the actual size which was $31.41M.  Based on 

trends in growth over the past five years it is projected that by 2028 the Credit Union’s asset size will be 

some $38M. The PEARLS-M prudential standards set by the World Council of Credit Unions outline 

standards that the Credit Union should meet. The PEARLS-M acronym requires the following from the 

Credit Union in the following Key Performance Areas (KPAs): P-Protection; E-Effective Financial Structure; 

A-Asset Quality; R-Rate of Return and Cost; L-Liquidity; S-Signs of Growth; M-Management.    The KPA 

Effective Financial Structure requires that the Institutional Capital which acts as a buffer against shocks 

should be not less than 10% of Total Assets. At present the Credit Union’s Institutional Capital is 4.04% of 

Total Assets. The Institutional Capital at March 2023 should be $3.24M but the actual is $1.17M, a shortfall 

of $2.07M  

Growing at the rate of the projected $2M per year over the next five years, Management is expected to 

ensure the required surpluses of $200,000.00 per annum are made such that there is no shortfall in the 

transfer each year towards Institutional Capital.    Therefore, the Credit Union is offering Deferred Shares 

to would-be investors to the amount of $3,500,000.00.   

 

1. FORWARD LOOKING STATEMENTS 

 
Other than the Historical Financial Data concerning the Credit Union contained in this Offer 

Memorandum, certain matters discussed in this Offer, including without limitation, statements of 

expectations, the discussions of future plans and financial projections, contain forward-looking 

statements. Although the Management believes that in making these statements, they are based 

on reasonable assumptions, such statements may be influenced by factors that could cause actual 

outcomes and results to be materially different from those projected. Prospective investors in this 

offer should therefore consider these to be forward- looking statements. We are cognizant of the 

fact that future events or circumstances could cause actual results to differ from those 

anticipated. 

 
These forward-looking statements are therefore subject to a level of uncertainty. Once this Offer 

Memorandum has been signed by or on behalf of the Credit Union, there are important factors 

that could cause actual results to differ materially from those in forward-looking statements and 

should be considered as being beyond the Credit Union’s control. These factors include the 

following: 

 
▪ a pandemic or an epidemic 

 
▪ economic, social and other conditions prevailing both within and outside of Bermuda, 

including actual rates of growth of the Bermudian and regional economies, instability, high 

domestic inflation. 
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▪ adverse climatic events and natural disasters 

 
▪ changes in any legislation or policy adversely affecting the revenues or expenses of the Credit 

Union. 

 
▪ any other factor negatively impacting on the realization of the assumptions on which the 

Credit Union’s financial projections are based. 

 
▪ factors unknown to the Credit Union 

 
1.2 RESPONSIBILITY FOR THE CONTENTS OF THIS OFFER MEMORANDUM 

 
This Offer Memorandum has been reviewed and approved by the Board of Directors of the Credit 

Union. The Directors of the Credit Union are the persons responsible (both individually and 

collectively) for the information contained in it. To the best of the knowledge and belief of the 

Directors, who have taken all reasonable care to ensure that such is the case, the information 

contained in this Offer Memorandum is in accordance with the facts and no information has been 

omitted which is likely to materially affect the import of information contained herein. 

 
Neither the Bermuda Monetary Authority nor any other Government agency or regulatory 

authority in Bermuda has made any determination on the accuracy or adequacy of the matters 

contained in the Offer Memorandum. 

1.3 CONTENTS OF THE OFFER MEMORANDUM 

 
This Offer Memorandum contains important information for prospective investors in the Credit 

Union. We are therefore asking all prospective investors to read the Offer Memorandum carefully 

in its entirety before applying for subscription. 

This Offer Memorandum also contains summaries of certain documents which the Board of 

Directors of the Credit Union believe are accurate. Prospective investors may wish to inspect the 

actual documents that are summarized, copies of which will be available for inspection where 

necessary. Any summaries of such documents appearing in this Offer Memorandum are qualified 

in their entirety by reference to the complete document. 

 
The publication of this Offer Memorandum shall not imply that there has been no change in the 

business, results of operations, financial condition or prospects of the Credit Union since the date 

of this Offer Memorandum. 

No person is authorized to provide information or to make any representation whatsoever in 

connection with this Offer Memorandum, which is not contained in this Offering Document. 

 
This Offering Document is intended for use in Bermuda only and is not to be construed as making 
an offer to persons outside of Bermuda to subscribe for any of the Deferred Shares in the Bermuda 
Credit Union Co-op. Society 
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1.4 APPLICATION TO SUBSCRIBE FOR DEFERRED SHARES 

 
This Offer Memorandum is not a recommendation by the Credit Union that prospective investors 

should submit Application Forms to subscribe for Deferred Shares in the Credit Union. Prospective 

investors in the Credit Union are expected to make their own assessment of the Credit Union, and 

the merits and risks of subscribing for these Deferred Shares. Prospective investors are also 

expected to seek appropriate advice on the financial and legal implications of subscribing for 

Deferred Shares, including but not limited to any tax implications. 

 
Each Applicant who submits an Application Form acknowledges and agrees that: 

 

i. He/she has been afforded a meaningful opportunity to review the Offer Memorandum 

(including the summary of key information on the issue in (section 3), and to gather and 

review all additional information considered by him/her to be necessary to verify the 

accuracy of the information contained in this Offer Memorandum; and 

 
No person connected with the Credit Union has made any representation concerning the Credit Union or 

this Offer Memorandum not contained in this Offer Memorandum, on which the Applicant has relied in 

submitting his/her Application Form.  

2. DEFINITIONS 
In this Offering Document, the following words and phrases shall, unless the context otherwise 
requires, be read and construed as having the following meanings ascribed thereto: 

 
“Act” The Credit Unions Act 2010 

“Allotment” The allocation and issuance of Deferred Shares to 
Applicants 

“Applicant” or 
“Applicants” 

The person(s) and other Member organisations by 
whom an application is made 

"Application" or 
"Applications" 

The Application Form(s) completed by the Applicant(s) 
for the subscription of Deferred Shares comprised in 
the Offer, duly delivered to Bermuda Credit Union Co-
operative Society and/or broker CUMAX Wealth 
Management Ltd.  in accordance with the terms of this 
Offering Document 

“Application Form” The prescribed form set out in the appendix of this 
Offering Document 

“Approved Payment 
Method” 

Any of the methods described in the Application forms 
for the payment of the Subscription Price 

“BMA” The Bermuda Monetary Authority 

“Closing Date” The time of closing of the Offer 

“Deferred Shares All of the Deferred Shares offered for subscription by 
the Credit Union in accordance with the terms of this 
Offering Document, namely BD$3,500,000.00 
Deferred Shares of  Bermuda Credit Union  Co-
operative Society  with a BD$1 par value and 
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redemption value of BD$1 per share, the subject of this 
Offer 

“Directors” The Board of Directors of Bermuda Credit Union  Co-
operative Society 

“Dividend Rate” The Deferred Stock Units will attract an annual 
dividend/distribution payment of 3.50%, payable 
quarterly, which will be treated similar to interest 
payments payable on debt instruments. As such the 
payments will be a direct obligation by Bermuda Credit 
Union Co-operative Society to Deferred Shareholders, 
similar to the interest paid on debt instruments, and 
such payments will not be paid from Surplus. 

 
“Issue Amount” 
 
 
“BD” 
 
“Members” 
 
 
“Offer” 
 

 
Three Million, Five Hundred Thousand Bermuda 
Dollars) denominated notes (BD$3,500,000.00) 
 
The lawful currency of Bermuda 
 
Membership in sole in accordance with the 
Constitution of the Bermuda Credit Union Co-
operative Society.  
The offer of the Deferred Shares for subscription 
   

“Offer Price” BD$1.00 per Deferred Share 
 
 

“Opening Date” The time of opening of the Offer, as set forth in the 
Summary of Key Features of the Offer Section of this 
Offering Document 

“Rules” The rules governing the Members of the Credit Union 
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3. SUMMARY OF KEY FEATURES OF THE DEFERRED SHARE OFFER 
The offer with respect to the 3.50% Deferred Shares are to Members of 
Bermuda Credit Union Co-op Society.  and other Member organizaƟons ONLY. 

The summary features of the issue are as follows: 
 

Issuer: Bermuda Credit Union Co-op Society duly registered under 
the laws of Bermuda under the Credit Unions Act located 
at 49 Union Square, Hamilton HM 12   

Lead Arranger: Bermuda Credit Union Co-op. Society  

Legal Advisors: Wakefield, Quin Limited   

Securities: 3,500,000 Deferred Shares with BD$1.00 par value and 
redempƟon value of BD$1 per share 

Offer Price: BD$1.00 per Deferred Share 

Issue Amount: Three Million, Five Hundred Thousand Dollars 
(BD$3,500,000.00) 

Minimum 
subscription: 

Three Hundred and Fifty Bermuda Dollars ($350.00) 

Tenor: Sixty-three months (63 months) 

Offer Period: December 14, 2023 to February 13, 2024 

RedempƟon Date: February 28, 2029 

How Payable: In full on applicaƟon in Bermuda Dollars 

Liquidity: The Issuer intends to apply for a lisƟng of the 3.50% Fixed 
Rate Deferred Shares on the Stock Exchange. This 
statement is not to be construed as a guarantee that the 
Deferred Shares will be listed. 

Dividend Rate: Fixed at 3.50% per annum 

Dividend Payments: The first dividend payment will become due and payable 
on M a r c h 15th. ThereaŌer it will be payable quarterly on 
the 15th day of the month. If the date for payment on any 
dividend is not a 
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  business day, then payment will be made on the next 
following business day 

Use of Proceeds The Funds raised by the Deferred Shares will be used to
bring InsƟtuƟonal Capital to the required PrudenƟal
Standard   

Redemption The Deferred Shares are to be redeemed in one bullet 
payment on February 28,2029. RedempƟon will be at the 
price at which Investors subscribe for Deferred Shares 

LiquidaƟon Rights In the event of a dissoluƟon or liquidaƟon of Bermuda 
Credit Union Co-op. Society, holders of the Deferred 
Shares notes will rank for repayment or return of capital 
above the Shares including Permanent Shares held by 
Members but aŌer Members’ deposits. 

VoƟng Rights None 

Tax Status: All payments of dividends on the Deferred Shares will be 
subject to withholding taxes, where applicable. 

Special Conditions: The offer with respect of the 3.50% Deferred Shares is 
being made solely to Members of Bermuda Credit Union 
Co-op Society and Member OrganizaƟons. Non-members 
who wish to parƟcipate in the Offer should apply for 
membership in the Credit Union. The 3.50% Fixed Rate 
Deferred Shares, the subject of this Offer, cannot be 
hypothecated. 

Registrar & Transfer 
Agent: 

To be selected 
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4. PROFESSIONAL ADVISORS TO THE OFFER 
 

Lead Arranger for the Offer 

Bermuda Credit 

Union Co-op. 

Society 

 

Legal Advisors to the Credit Union for the Offer 

Wakefield Quin Limited 

Victoria Place 

31 Victoria Street 

Hamilton 

Bermuda  

 

Registrar & Transfer Agents 

CUMAX Wealth Management Ltd.  

Paying Agents for the Offer 

CUMAX Wealth 

Management 

Ltd. 

 

Auditors and Reporting Accountants 

Moore Stephens 

& Butterfield 

Box HM 2278 

Hamilton HMJX 

Bermuda 
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5. ABOUT THE OFFER 
 

The Credit Union is seeking to raise up to $3,500,000 dollars from subscripƟons 
for 3,500,000 Shares. 

ProspecƟve investors are being recommended to read all of the secƟons 
referred to carefully, together with the remainder of this document. Those 
prospecƟve investors who wish to subscribe for Shares should also refer to the 
full terms and condiƟons set out in SecƟon 1.3 before compleƟng the ApplicaƟon 
Form set out in the Appendices. 

 
 

a. USE OF PROCEEDS 
It is the Credit Union’s intenƟon to use the proceeds of this offering to 
achieved the prudenƟal standard in InsƟtuƟonal Capital. 

The Credit Union also intends to pay the expenses associated with the 
InvitaƟon out of the fundraising proceeds. The Credit Union esƟmates that 
the expenses in the InvitaƟon will not exceed approximately Two Hundred 
and FiŌy Thousand Dollars (BD$250,000.00) inclusive of General 
ConsumpƟon Tax, and shall include the following services: 

a. Legal fees. 
b. Brokerage fees; and 
c. Registrar fees (if applicable) 

 
b. KEY DATES 

An ApplicaƟon Form for use by all Applicants is provided at Appendix 1 at 
the end of this Offer Memorandum, together with notes on how to 
complete it. The subscripƟon list for the Deferred Shares will open at 9:00 
a.m. on the Opening Date: December 14, 2023 and will close at 4:30 p.m. 
on the Closing Date: February 14, 2024, subject to the right of the Credit 
Union to (a) close the subscripƟon list at any Ɵme aŌer 9:00 a.m. on the 
Opening Date: December 14, 2023, once the issue is fully subscribed and 
(b) extend the Closing Date for any reason. In either case, the Credit Union 
will arrange for an informaƟonal noƟce to be posted on its website. 
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6. INFORMATION ABOUT THE CREDIT UNION 
 

The Bermuda Credit Union Co-operative Society is gradually gaining its 

significance as part  of the Financial Services Sector with a strong commitment 

to the local community. As the metamorphosis continues on-going effort is being 

made to articulate the Credit Union difference, 

Bermuda Co-operative Credit Union Society made a name change from BIU 

Members Credit Union Co-op. Society in 2019 with the aim of embracing similar 

organisations on the island thus enabling all persons to be afforded the 

opportunity to become a member.        

 
a. SITUATION ANALYSIS 

Bermuda Credit Union Co-operative Society strives to be a safe and sound 

financial co-operative by adhering to the PEARLS-M prudential standards.  

While this is being pursued the Credit Union grapples with a high rate of 

loan delinquency. Whilst pursuing these recalcitrant members it must also 

focus on the growth of the Credit Union to better serve the members. 

Without the required Institutional Capital there would be an existential 

deficiency.   
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VISION  

To be a world-class provider of financial services to members by 2025 

MISSION STATEMENT 

To be the primary financial institution of the members 

Credo 

We work to empower the un-served and under-served persons in the community. We also embrace and offer 

the cooperative hand to those in the society who though have been able to achieve their financial goals, not 

an alternative but our commitment to complementarity within the pluralist system where all financial 

institutions must co-exist.       

Mantra 

We do take care.   

. 

MEMBERSHIP 

Membership shall be open to:  

a. members of the Bermuda Industrial Union, together with their spouses and immediate members of 
their families;  

b.  the Bermuda Industrial Union as an organization; 
c. such body corporate owned by the Bermuda Industrial Union; 
d. the employees of the Credit Union;  
e. members of registered Trade Unions in the islands of Bermuda 
f. persons with common membership in an association or organisation including, but not limited to 

religious, social, co-operative, labour or educational groups.   
 
 

7. BERMUDA CREDIT UNION’S   PRODUCTS AND SERVICES 
The Bermuda Credit Union through the insurance arm of Credit Unions worldwide, CUNA Mutual Insurance 
Society provides insurance on savings so that in the event of death the first $4,000.00 may either double or 
triple to the beneficiary/ies. There is a permanent disability benefit.  
 
Members savings up to $25,000.00 are also insured against bankruptcy. This is possible due to the Credit 
Union’s payment of premiums to the Bermuda Deposit Insurance Company.                 
 

a. SAVING INSTRUMENTS 
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Permanent Shares These represent part of the permanent capital 
of the of the the credit union. In the 
onboarding process, prospective members are 
required to place $50.00 in this account. In 
accordance with the  resolution passed by the 
august body,  the members at the Annual 
General meeting in  2019, permanent shares 
“shall mean shares issued at no par value, paid 
up in cash and invested as risk capital, which 
form a permanent part of the capital of the 
Society.” Permanent Shares are rewarded with 
dividend allocated from each year’s surplus.  

Ordinary Shares On registering for membership, prospective 
members are also required to start their 
account with a minimum of $7.00. Ordinary 
shares also earn dividends. 

Fixed Deposits The Fixed Deposit Account is an interest-
bearing term which has a fixed maturity date 
and a fixed interest rate from inception to 
maturity. The minimum amount required for 
opening this account is BD$1,000.00. 
Contracts may be held for fixed terms of 30, 
60, 90, 180, and up to 1,825 days.. The 
competitive rates offered on these accounts 
are comparable to any similar instrument in 
the market. 

Ordinary Deposits The Ordinary deposit is offered by the credit 
union to its members and seeks to provide an 
account that pays a pre-determined rate of 
interest on members savings  
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 based on market conditions, with interest 
credited monthly. The Ordinary Deposit 
account is linked to the Credit Union’s debit 
card and members can deposit and 
withdraw funds as required.  

CU-CLUBBS This is an acronym. It stands for Credit 
Union’s-Children Let Us Build Our 
Bermudian Savings. Interest earned on this 
0.75% per annum and applied to the 
account monthly. It is for your young savers 
up to age 18. This account is initiated by the 
parent/ward of a child or children.  The 
minimum amount to open this account is 
$5.00      

Gift To Myself  

 

 

Golden Harvest 

This account is the response to the Club 
Hand. The interest earned is 0.50% per 
annum and is applied monthly. Deposits and 
withdrawals may done as required    

The Golden Harvest is a long-term savings plan 
for at least 5 years. Members may make 
monthly savings towards a goal. In the event f 
of death it is the savings goal the member’s 
beneficiary receives even if only the first 
month’s commitment was paid.  

 

    
  

 

Deferred Shares Deferred Shares will form part of our 
permanent capital. These will be normally 
offered to our members as the credit union 
is seeking finance for a specific project. 
T e n u r e   w i l l  b e  5 years, with interest 
being paid quarterly. 

 

              LOAN PRODUCTS 
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               Regular loans  

The Credit Union currently offers loans four times the members shares up to $100,000.00 which is 
approximately 10% of Institutional Capital in accordance with the Prudential Standards The maximum 
period to repay these loans is 10 years 

 

BEDC Loans 

The Credit Union in tandem with the Bermuda Economic Development Corporation (BEDC) also lends 
who are engaged in entrepreneurial activity.  

 

Share Loans 

Members may also borrow within shares 

 

OTHER SERVCIES - INSURANCE 

FAMILY INDEMNITY PLAN 

Members enjoy that peace of mind that if a loved one dies funds are available for final costs. Up to six 
persons may be placed on the policy and the maximum coverage is $15,000.00 for funeral costs. The one 
premium covers six persons.           

 

     

 

90



Board of Directors 

 

 

  

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Renee Jones, President – Certificate Risk Based lending 2011; Certificate Credit Administration 2022- 

Caribbean Confederation of Credit Unions. Treasurer, Caribbean Confederation of Credit Unions 2021 to 

present. 

Clarence Smith, 1st Vice President - Certificate Corporate Governance 2009- Caribbean Confederation of 

Credit Unions 
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Ryan Robinson-Perinchief, 2nd Vice President-Certificate Corporate Governance; Certificate Strategic 

Planning; Certificate Financial Management 2022 – Caribbean Confederation of Credit Unions 

Gershon Gibbons, Treasurer - Certificate Corporate Governance; Certificate Strategic Planning; Certificate 

Financial Management 2020 – Caribbean Confederation of Credit Unions 
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Ronaldine Burgess, Board Secretary – Certificate Directors’ Professional Development Program, Canadian 

Co-operative Association 2003; Certificate Corporate Governance 2009; Certificate Strategic Planning 2010 

– Caribbean Confederation of Credit Unions  

 

Chris Furbert Board member– Certificate Corporate Governance 2009 – Caribbean Confederation of Credit 

Unions 
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Helena ‘Molly’ Burgess Board member- Certificate Corporate Governance 2009 – Caribbean Confederation 

of Credit Unions 

 

Cecil Durham, Board member – Certificate Strategic Planning 2010- Caribbean Confederation of Credit 

Unions 
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Dr. Michael Charles, Board member – Certificate Corporate Governance 2014; Certificate Strategic 

Planning 2014, Caribbean Confederation of Credit Unions. Carib Development Educator 2014 

Shervin Dill, Board member – Certificate Corporate Governance 2017; Certificate Strategic Planning 2017; 

Certificate Auditing Techniques 2017- Caribbean Confederation of Credit Unions 
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Shakia Smith, Board member-Certificate Corporate Governance 2021- Caribbean Confederation of Credit 

Unions 

Anthony Wolffe, Board member - Certificate Corporate Governance 2021- Caribbean Confederation of 

Credit Unions 
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Cordell Riley, Board member- Certificate Corporate Governance; Certificate Strategic Planning 2022 – 

Caribbean Confederation of Credit Unions 
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PARLIAMENTARY RULES OF ORDER 
 
1. ORDER OF BUSINESS 
 
An agenda shall be prepared by the Chairman and Secretary, and all items thereon shall take precedence 
over all other business. Any member desirous of introducing business for the consideration of the meeting 
may do so after the business on the agenda has been completed, or may give notice of motion to be 
discussed at a further meeting. 
 
2. SUSPENSION OF STANDING ORDER 
 
 In the event of any matter of urgency, however, the Chairman may accept a suspension of the 
Standing Order. The member moving such suspension must clearly state the nature and urgency of his 
business, the numbers of the standing orders affected, and the length of time he desires such suspension 
to last At the option of the meeting, a further extension may be allowed, but no suspension shall take 
place except by majority vote of the members present. 
 
3. MINUTES 
 
No motion or discussion shall be allowed on the Minutes except in regard to their accuracy. After the 
confirmation of the Minutes, they shall be signed by the Chairman, and the members shall then be at 
liberty to ask questions in regard to matters arising out of them. Such questions shall be allowed for   
purposes of information only, and no debate on the policy outlined in the Minutes shall take place. 
 
All persons desiring the floor shall rise and address themselves to the chair. 
 
They shall state their name and the department which they represent, if recognized by the chair, theyshall 
have the privilege of the floor and all the rights thereof. 
 
All speakers are to make use of the microphones when addressing the Meeting in order that it be  
recorded and made a permanent record in the Meeting proceedings. 
 
Should two or more persons rise at the same time, the chair shall decide, without debate, who is entitled 
to the floor. 
 
An accredited member shall have the right to speak and vote on all issues coming before the meeting.  
Persons other than accredited members, so certified, may speak with the permission of the Chair but shall 
not vote on any issue. 
 
4. SPEECHES 
 
No member shall be allowed to speak more than once upon any motion before the meeting, unless on   a 
point of order, or explanation, except the mover of the original Motion. But on an amendment being 
moved, any member even though he has spoken on an original Motion, may speak again on the 
amendment. No member for more than five minutes at a time. Members wishing to raise points of order 
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or explanation must first obtain the permission of the Chairman and must raise immediately the alleged 
breach has occurred. Any member may formally second any motion or amendment and reserve           his 
speech until a later period in the debate. 
 
No person shall interrupt another who is speaking except on a point of order, a Parliamentary inquiry, or 
a  point of information. 
 
If it should come to pass that a speaker is called to order while speaking, the Speaker should take his seat 
until the question of order is determined. 
 
5. CHAIRMAN’S RULING 
 
The ruling of the Chairman on any question under the Standing Orders, or on points of order or 
explanation, shall be final, unless challenged by not less than four members, and unless two-thirds of the 
members present vote to the contrary. 
 
6. INTERRUPTION 
 
If any member interrupts another while addressing the meeting or uses abusive or profane language or 
causes disturbance at any of the meetings, and refuses to obey the Chairman when called to order, he 
shall be named by the Chairman. He shall thereupon be expelled from the room and shall not be allowed 
to enter again until an apology satisfactory to the meeting be given. 
 
A question shall not be subject to debate until it has been duly moved and seconded and is stated from 
the chair. 
 
 
7. MOTIONS AND AMENDMENTS 
 
The first proposition on any particular subject shall be known as the Original Motion, and all succeeding 
propositions on the subject shall be called amendments. Every motion or amendment must be moved and 
seconded by members actually present at the meeting before they can be discussed, and, wherever 
possible, should be set forth in writing. It is permissible for a member to make his speech first and 
conclude with a motion. When an amendment shall be discussed until the first amendment is disposed of 
(Notice of any further amendment must be given before the first amendment is put to the vote. 
 
8. SUBSTANTIVE MOTIONS 
 
If an amendment be carried, it displaces the Original Motion and itself becomes the substantive motion, 
whereupon any further amendment relating to any portion of the substantive motion may be moved, 
provided it is consistent with the business and has not been covered by an amendment or   motion which 
has been previously rejected. After the vote on each succeeding amendment has been taken, the surviving 
proposition shall be put to the vote as the main question, and if carried shall then become a resolution of 
the meeting. 
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9. RIGHT OF REPLY 
 

The mover of the Original Motion shall, if no amendment be moved, have the right of reply at the close 
of the debate upon such motion. When an amendment is moved he shall be entitled to speak thereon in 
accordance with Standing Order No.8 and at the close of the debate on such amendment shall reply to 
the discussion, but shall introduce no new matter. The question shall then be put to the vote immediately, 
and under no circumstances shall any further discussion be allowed once the question has been put from 
the Chair. The mover of an amendment shall not be entitled to reply. 
 
10. WITHDRAWALS OR ADDITIONS 
 

No motion or amendment which has been accepted by the Chair shall be withdrawn without the majority 
vote of the meeting. Neither shall any addendum or rider be added to a motion, which has been accepted 
by the Chair without majority vote. Should any member dissent, the addendum must be proposed and 
seconded, and treated as an ordinary amendment. 
 
11. CLOSING DEBATE 
 

The motions for the previous question, next business, or the closure, may be moved and seconded only 
by members who have not previously spoken at any time during the debate. No speeches shall be allowed 
on such motions. In the event of the closure being carried, the mover of the Original Motion shall have 
the right to reply in accordance with Standing Order No.6 before the question is put. Should any one of 
the motions mentioned in this Standing Order be defeated, thirty minutes shall elapse        before it can 
be accepted again by the Chairman, unless he is of the opinion that the circumstances have materially 
altered in the meantime. 
 
12. ADJOURNMENT 
 

Any member who has not already spoken during the debate may move the adjournment of the question 
under discussion, or of the meeting, but must confine his remarks to the question and must not discuss 
any other matter. The mover of the motion upon which the adjournment has been moved, shall be 
allowed the right to reply on the question of the adjournment, but such reply shall not prejudice his right 
of reply on his own motion. In the event of such motion being lost, it shall not be moved again, except in 
accordance with Standing Order 18. 
 
Any member may demand a division of the question before the House, when the sense of it would permit. 
 
Any member may call for a division of the House (that is, for a roll call vote) when there appears to be  a 
reasonable doubt as to the accuracy of the vote as announced by the Chair. 
 
A motion to lay on the table shall be put without debate. 
 
A motion for reconsideration shall not be entertained unless at the same or following session by a member 
who voted on the prevailing side, and shall require a majority vote. 
 
Any two members shall have the right to demand (by majority vote) that the room shall be cleared of all 
but accredited delegates to transact business of a nature that precludes premature publicity. 
 

Whispering, loud talking, or other disturbances calculated to disturb anyone while speaking will not be 
tolerated. 
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STAFF NOW SERVING YOU 

Micah Davis-General Manager/CEO; MBA General Management; B.Sc. Hons. Double Major- Accounts and 

Management, University of the West Indies, Mona Kingston, Jamaica W.I.; Certified Business 

Development Sales Trainer-CUNA Mutual Insurance Society; Caribbean Development Educator-2011; 

United States Development Educator- 2012; International Credit Union Development Educator, World 

Council of Credit Unions-2013. 

Sosina Mekonnen- Manager-Accounting:  BSc. Degree in Banking and Finance, Addis Ababa Commercial 

College, Ethiopia; seventeen years Accounting and management experience; entrepreneur. 

Mr. Terence Burgess – Operations & Technology: Certificate of Electronics, Bermuda College 1981-1984; 

Degree: Associate- Electronics & Computer Engineering, Rhode Island Institute of Technology 1984-1986; 

B.Sc.–Technical Management with Project Management & Risk Management- DeVry University, 2010; 

Certificate – Business Analytics – Harvard Business School Online, 2010; Tableau Data Analyst, 2010.   

Rickeisha Worrell-Loans Officer – B. Sc. Business Administration, Acadia University, Canada; Associate 

Degree, Bermuda College. Five (5) years working experience with the Bank of Bermuda (HSBC Member) 

and Bank of N.T. Butterfield & Son Ltd. Caribbean Development Educator, 2014; World Young Credit Union 

Professional (WYCUP) participant, World Council of Credit Unions conference 2014, Australia. 

Kandyelyn Pimentel-Member Care Representative, eight and a half (8½) years banking experience with 

the Bank of Bermuda and previously worked with the Bermuda Industrial Union as Accounts 

Supervisor/Accounts Payable; Certificate Professional Secretary Penn Foster Career School-October 2009.  

She currently has assumed many of the functions of the Operations & Admin. Manager who recently 

resigned.       

Colleen Desilva-Member Care Representative-Special - over thirty-one (31) years’ service in the 

hospitality industry. She has been currently actively involved in assisting new members of staff in the 

member care area to get acclimatized to the co-operative culture. 

Angela Johnston - Member Care Representative: Sandys Secondary 1979 -1983, 25 years’ experience in 

elderly care. Over eight years’ service as a member of staff of the Credit Union.   

Dionne Glasford – Loans Officer:  The Berkeley Institute, Bermuda (Honour Roll Student); Katherine 

Gibbs College, Boston M.A. (Honours Graduate). Work experience – Vision Bermuda 2012-2021; Merck 

Sharp & Dohme 2005-2012; Fairmont Southampton 2000-2005 
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