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Supervisory Committee CONt’D

At the Committee’s first meeting held on Satur-
day March 27th 2010, Mr. Kester Husbands was 
elected to the position of Chairman and Ms. Cyn-
thia Kennedy to the position of Secretary.  There-
after, the Committee met monthly to review and 
examine matters integral to the Society’s opera-
tions and wellbeing pursuant to the interests of 
the General Membership.  In addition, an open 
invitation was issued to the Committee by the 
Board of Directors to have a representative at-
tend its monthly meetings, an invitation which 
was honoured.  The Committee takes the oppor-
tunity in this report to extend its sincere apprecia-
tion to the Board for the courtesy extended.   

BALANCE SHEET

The period under review continued to witness a 
decline of the Institution’s Assets as reflected on 
the Balance Sheet on a comparative basis with 
the previous year.  It is the view of the Superviso-
ry Committee that this situation can be attributed 
to the meteoric   rise in funds collected by the So-
ciety from members as a result of the closure of 
BWIA  and the accompanying VSEP payments.  
This event, what can be referred to as an artifi-
cial growth in the Society’s asset size emerged 
as a result.   Furthermore, the   financial chal-
lenges currently being faced by many members 
have prompted the “non-rolling” over of funds 
into the fixed deposit instrument thus negatively 
impacting the Institution’s cash resources..  Addi-
tionally, the widespread declines in interest rates 
in the market, coupled with a decline in earnings 
on equity investment, have all served to worsen 
the current situation.  Despite these challenges 
however,   Aero Services remains on a sound fi-
nancial footing.  

The Board of Directors must be congratulated on 
having successfully effected cost-containment 
measures during the annual period of opera-
tions, as well as   ensuring the Institution’s over-
all financial wellbeing, given the significant chal-
lenges negatively affecting the national economy 
in which Aero Services is an active player in its 
financial domain.  In summary, what the Society 
is undergoing during this period is an adjustment 
to an artificial growth pattern experienced as a 

result of a huge infusion of funds resulting from 
gratuity payments made to members arising out 
of the BWIA/CAL transition.

DELINQUENCY

The scourge of delinquency is an undesirable 
aspect of the operations of any financial Institu-
tion and, Aero Services is no exception. Multiple 
examinations of the Society’s delinquency port-
folio reports prompted inquiries regarding some 
anomalies during the course of the Committee’s 
audits.  As a result the Supervisory Committee   
recommends that much greater focus be devoted 
by the new Board of Directors to this critical as-
pect of the Society’s affairs.   The I.T. platform 
which provides the data requires revisiting with a 
view to improving the accuracy and usefulness of 
the reports which it generates. 

LOANS TO DIRECTORS, OFFICERS AND 
STAFF

Audits were conducted on the accounts (Shares, 
Loans, Fixed Deposits) of all members of the 
above captioned category and, with the excep-
tion of a single instance; the records of all others 
concerned reflected no discrepancies as per the 
existing loan policy and statutory procedures re-
garding loans to elected Officers of the Society.

STAFF AND ADMINISTRATION
	
In today’s highly competitive business world the 
universally accepted “mantra” relevant to all Or-
ganizations, is that its most important asset is 
its “Human Resources”.  This advocacy is even 
more importantly so, with respect to Aero Serv-
ices, which prides itself as a customer focused 
customer driven Organization enriching the lives 
of its members and their families. 

In our audit scope, the Committee noted the dis-
quiet and tension which existed between many 
members of staff and the Institution’s former 
General Manager.  This was evidenced by the 
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Supervisory Committee

employees seeking redress by trade union rep-
resentation, and the uplifting of said concerns via 
formal correspondence to the Supervisory Com-
mittee, for its meaningful intervention and resolu-
tion.  That document as submitted, was author-
ized by the majority of employees, as signatures 
would attest.    These concerns were immediately 
brought to the attention of the Board of Directors 
for urgent and remedial action in the shortest 
possible time.  

On another matter, disciplinary action was served 
on the General Manager. She resigned thereafter 
from the Society’s employ.

At the point of writing this report to the Annual 
General Meeting, a selection to fill the position 
of General Manager was accomplished by the 
Board.  This recruitment would bring the neces-
sary leadership and guidance as required

ASSET REGISTER AND INVESTMENT 
SCHEDULE: 

Audits of the Society’s records of the above cap-
tioned coupled with random matching relevant to 
the asset register for accuracy, yielded no mate-
rial discrepancies.

PETTY CASH AUDIT:

Audits of the Petty Cash were conducted and, no 
discrepancies were discovered.  Vouchers and 
receipts were properly filed in date sequence and 
cash counts revealed no discrepancies. 

AUDIT OF STATUTORY DEDUCTIONS:

During the period under review an audit was un-
dertaken on remittances of statutory payments to 
the state i.e. Income Taxes and  N.I.S.  The Com-
mittee was satisfied that these remittances were 
undertaken on a timely basis.

ACKNOWLEDGEMENT: 

As the outgoing Chairman of the Committee I 
wish to express my sincere and enthusiastic 
thanks to member Ms. Cynthia Kennedy for the 
tremendous contribution she has made to assist 
the Committee in delivering its mandate.  Ms. 
Kennedy has served her third consecutive term 
as a member of the Society’s Supervisory Com-
mittee and, in keeping with the Bye-Laws of the 
Institution has now become statute barred.  I wish 
to also thank fellow member Mr. Anthony Mora for 
his support and valuable contribution to the Com-
mittee’s efforts during its tenure.  More impor-
tantly, the Committee thanks You the members 
for giving us the opportunity to serve this noble 
Institution which we collectively own.

Respectfully submitted,

……………………………
Kester Husbands (Mr.)
Chairman.
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Committee

The following members were selected to serve on the Education Committee;

Ms. Anne-Marie Donawa  			   - Chairman

Ms. Gwendolyn Daniel			   - Secretary

Mr. Richard Prescod			   - Member

Mrs. Fern Frampton-Strachan		  - Member

Mrs. Carol John-Williams 			   - Member

Mr. Courtney Demming			   - Board Representative

Education Committee Report
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The Education Committee had an effective 2010, 
which began with the re-introduction of the “Aero-
bits” Newsletter.

The Annual Secondary Entrance Assessment 
(S.E.A.) and Higher Education Incentive (H.E.I.) 
Awards ceremony was held on September 29, 
2010. This year’s guest speaker Dr. Deryck Chu-
nisingh, was himself, a former S.E.A. and H.E.I. 
Awardee.
Master of Ceremonies, our very own Simon Fa-
bien, kept us entertained in his usual humorous 
manner.
This year the following Awards were presented:-
S.E.A.  		 -	 20 Girls / 20 Boys
CSEC (CXC)	 -	 7 Students
C.A.P.E.	 -	 6 Students

The 60th Anniversary Organizing Committee held 
an Essay Writing Competition and the four win-
ners were also announced at the Awards func-
tion.
 
In celebration of Credit Union Day on October 21, 
2010, members visiting ASCU office were given 
Anniversary tokens and brochures.

The Education Committee was finally able to set 
up a library at the ASCU office, so far books have 

been donated by Directors, Committee members 
and staff of ASCU. The next phase of the Library 
is to have it open to the general membership in 
the very near future.

In an effort to complete our goals for this term, 
there are still a few programmes / courses which 
we hope to offer. These include:-
Balloon Art Course
Self Enhancement Courses
Leadership 
Customer Service
Risk Management
Spelling Bee Competition

The Education Committee Members wish to ex-
press their sincere thanks for having been given 
the opportunity to serve the members of Aero 
Services Credit Union.

I take this opportunity to offer my thanks to the 
Committee members, as the achievements were 
all because of a team effort.  To the Board of Di-
rectors, I say thank you for your leadership.  

………………………
Anne-Marie Donawa
Chairman     

EDUCATION Committee CONt’D
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Committee

Chairman			   - Mr. Nigel Bailey

Secretary			   - Ms. Alisha John

Member			   - Mr. Anand Mahase

Member:			   - Ms. Roxanne Thomas

Member:			   - Mr. Hugo Henry

Board Rep.:			   - Mr. Earle Joseph

Social and Cultural COMMITTEE Report
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2010 began on a very disappointing note, with 
the Committee being forced to cancel its Annual 
Cricket for Cash Competition, due to the on-going 
up-grading of the Factory Road Grounds / Facili-
ties. However, be assured that 2011 will see us 
“back on the pitch”.

The After-Work-Lime and All Fours Competition 
held in July, was therefore our first major event 
for 2010, with Varma Khillawan and Dave Tewarie 
beating Seema and Mahendra Persard in a very 
intense competition.   
Heartiest congratulations to our winners and we 
encourage members who have never attended 
one of these events, to make it a must for 2011.

August saw us at the Harry’s Water Park in 
Tabaquite, Rio Claro for our “Family Day and The 
Robert ‘Big Daddy’ Harvey Challenge Cookout 
Competition”.
DJ Anton Marin and Hampro Int’l kept the music 
flowing as members and their families, who were 
out in their numbers, enjoyed the water slides, 
paddle boats, kayaks, lazy-boy rides and wildlife 
centre.
Five teams competed in the Cookout with Stores, 
not being satisfied with just winning the com-
petition with their presentation entitled “Stores 
20,000 Leagues Under The Sea”, but walked and 
danced away with the cash prize and the trophy. 
Last year’s champions National Helicopters had 
to settle for second place with the Retirees third.

Annual Christmas After-Work Limes were held 
in both Trinidad and Tobago. On arrival, mem-
bers were presented with ASCU 60th Anniver-
sary tokens and some special members received 
“Founding Fathers “memorabilia for their role in 
the growth and development of ASCU during its 
60 years – from 1950 to 2010.
Members enjoyed good food and drink along with 
the sweet sounds of parang, Digicel’s 2010 Rising 
Star, Neval Chatelal and Kabuki, who kept guests 
dancing into the wee hours of the morning.. 
Tobago was not to be out done and they partied  
at the Coral Ridge Resort to DJ Gusto till 1am.

On behalf of the Social and Cultural Committee, I 
wish to thank the Board of Directors, Committees 
and ASCU Staff for their continued support and 
hope that all the loyal members will continue to 
keep the ASCU flag flying high.
Let us join hands and make 2011 bigger and bet-
ter than 2010.

……………………………..
Nigel Bailey
Chairman

SOCIal and cultural committee report CONt’D



AERO SERVICES CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 39AGM
S o a r i n g  A b o v e  T h e  C h a l l e n g e s

th

32

AERO SERVICES CREDIT UNION CO-OPERATIVE SOCIETY LIMITED 39AGM
S o a r i n g  A b o v e  T h e  C h a l l e n g e s

th

Introduction
In compliance with the Society’s Bye Law 33a, 
The Board of Directors appointed a Nomination 
Committee to assume the task of inviting 
nominations from the Society’s membership 
who are keen on being of service at the various 
levels of governance.  Such levels refer to the 
Board of Directors, the Credit Committee and 
the Supervisory Committee.  Members offering 
themselves for selection are required to be fit 
and proper and must be available to fulfill the 
obligation of office. 

Directors appointed to serve on the Nomination 
Committee were:

Mr. Michael Halls 	 -	 Chairman
Mr. Theo Oliver 		 -            Member
Ms. Faye Husbands 	 -           	Member

Directors Halls and Husbands being out-going 
members of the Board of Directors at this Annual 
General Meeting, will be “statute barred” from 
serving on the Board of Directors, having held 
office for three consecutive three-year terms.  
Additionally, Director Oliver demitted office 
in February 2011 and as a consequence, the 
screening of candidates was presided over by the 
remaining members of the Committee.  
As recorded in the “Invitation to Members”, the 
Committee highlighted the essential requirements 
all of which the proposed Nominee must possess/
fulfill in order to be deemed fit and proper to serve.  
All Nominees must:
Be active members in the Society.
Be in good standing with the Society, that is, not 
delinquent.
Make regular contributions to their Share account.
Be reasonably knowledgeable of the Credit Union 
Philosophy and Operating Principles. 
Give the necessary time and commitment to 
satisfy the requirements of their elected office.
Be adequately qualified for the position being 
sought.

The deadline date for the submission of Nominees 
was Monday January 31st 2011 and no late 
submissions were entertained.

Out Going Officers
In accordance with the Society’s bye-laws, 
outgoing members of the Board of Directors are:

Mr.  Gregory Aqui 
- He has indicated his willingness to serve                                                                                                                                            
                                                                                                                                                                                                                                    
Mr.  Alec D Clarke 
- He has indicated his willingness to serve                                                                                                                                            
                                                                                                                                                                                                                                   
Ms. Jacqueline O’Neil Lewis	
- She has indicated her willingness to serve                                                                                                                                            
                                                                                                                                                                                                                                    
Mr. Michael Halls			 
- Statute barred

Ms. Faye Husbands		
- Statute barred

Members of both the Supervisory and Credit 
Committees are out going.  However as per 
Bye Law 39 (g) as ratified by the Office of the 
Commissioner of Cooperatives which reads as 
follows:
“No member shall serve for more than three (3) 
consecutive terms.”
Therefore, at the Society’s 38th Annual General 
Meeting of March 20th 2010, the two persons 
receiving the highest number of votes were 
qualified for elections for three consecutive terms, 
the two persons receiving the second highest 
number of votes will be qualified for elections 
for two consecutive terms, whilst the last person 
will become statute barred at the next Annual 
General Meeting.
Accordingly, Ms. Mavis Edwards is now statute 
barred from the Credit Committee.
A total of fifteen (15) nominations were received 
by the deadline date of January 31st 2011 for 
consideration. A comprehensive review was 
undertaken based on the aforementioned criteria. 

Nomination Committee Report
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The review parameters also included the current 
status of each Proposer and Seconder.
Nominations are as follows:
Board of Directors
Mr. Gregory Aqui
Mr. Alec D. Clarke
Mr. Kester Husbands
Mr. Cynthia Kennedy
Ms. Jacqueline O’Neil Lewis	
Mr. Anthony Whittier

Supervisory Committee
Ms. Elizabeth Aqui
Ms. Anne-Marie Donawa
Ms. Mavis Edwards
Ms. Fern Frampton-Strachan

Credit Committee
Mr. Anthony Grant
Mr. Angel Landeau
Ms. Sharon Lee Sing Barnes
Ms. Genii Reyes
Ms. Norma St Rose

The Nomination Committee wishes to advise this 
Annual General Meeting that all nominees along 
with their respective Proposer and Seconder 
were found to be in good standing.  
In this regard, the Committee has given its 

approval for all the successful Nominees to be 
presented before this Annual General Meeting 
on the ballot for election to vacant positions 
on the Board of Directors and other statutory 
committees. 
The Nomination Committee also wishes to 
advise, that given the affiliation between    Mr. 
Kester Husbands and Ms. Faye Husbands, 
the credentials of Mr. Kester Husbands was 
reviewed by the Board of Directors.  Further 
to the completion of the screening process, an 
Orientation Program was held for all successful 
Nominees.

Conclusion
The Nomination Committee expresses its sincere 
thanks and appreciation to the Board of Directors 
for the opportunity extended to add value to 
this process, given its crucial importance to the 
Society’s democratic tradition and the quality of 
future governance and leadership. 

Respectfully submitted

Michael Halls
Chairman

Nomination Committee Report CONt’D
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12 year old – Renay Karrina Baldeosingh, author in the making, adores books and is currently writing her own. 
Passed for her first choice in 2009 SEA Examinations for St. Joseph ’s Convent St. Joseph – scoring near total 
marks in all other subjects and TOTAL MARKS FOR HER ESSAY!!!! 

Firstly, to know “What My Credit Union Means To Me”, 
I need to know what my Credit Union is…...their name 
is Aero Services Credit Union.  The Credit Union was 
created on the eleventh day of September in the year 
1951.  The Head Office is located at the Corner of the 
Priority Bus Route and Orange Grove Road in Tacarigua.

The some of the founding members were Mr. Kenrick 
Lee, Mr. Clyde Weatherland and Mr. Anthony Mora.  
These individuals were employees of the late airline, 
BWIA.  The employees nurtured and cherished the will 
and vision of ordinary people coming together.  

When the Credit Union was newly founded, the 
membership was limited to Permanent Employees of 
BWIA. In 1991 the membership was extended.  The 
former employees of BWIA, the Contractual and 
Permanent Members of Staff of BWIA were eligible to 
be part of the Credit Union.  

Also, the eligibility for membership was extended 
to Permanent members of Organizations within the 
Aviation Industry.  This decision was made to enlarge 
the membership quantity of the organization.

Their Mission Statement is “To enrich the quality 
of life, by providing prompt, customer-driven, 
diversified, financial, social and other services, in the 
communities they serve.”  That is one true statement.  
They have really enriched the quality of my life and my 
Mom’s too.  

As a twelve year old I truly think that their customer 
service is THE BEST!   It is obvious that they aim to 
treat their customers with the highest priority at all 
times.  Their systems are perfect and the environment is 
really pretty and clean.

Whenever I visit the Credit Union with my Mom at 
Orange Grove Road, the people who my Mom interacts 
with are ALWAYS smiling. I love the way they treat me 
too, not like a kid but like a grown-up.  

Their membership benefits are great.  When I wrote 
my Secondary Assessment Examination in 2009 they 

awarded me at a ceremony with shares to my account 
and a book entitled “The Seven Habits of Highly 
Effective Teens” by Sean Covey.  That book gave me the 
motivation to go through my first year of high school at 
St. Joseph’s Convent, St. Joseph.  

It gave me advice and at the end of my first secondary 
school year recently, I realized that because of it I was 
successful in my examinations and as well has allowed 
me to make many, many new friends.  I look forward 
to attending another such ceremony when I excel at 
Caribbean Examination Council Examinations and also 
at Tertiary Level.  I felt very proud to be at that ceremony 
and to see just how many other children ASCU were 
honouring.

That was just the beginning.  Although the Aero Services 
Credit Union is unaware, they motivate me to save my 
pocket change for my future.  Every time my Mom 
receives a statement and she shows it to me, I am very 
happy to see my savings going up and up.  

That in it self has taught me that hard work and sacrifice 
has rewards.  Especially when we have the option to save 
our dividends and have it added to our shares, it is like 
getting money for free when you were just saving for 
yourself anyway! That is very amazing for me!

So basically “What My Credit Union Mean to Me” is quite 
a lot.  If I did not have the opportunity to become a 
member at the age of 10 I do not think that I would have 
gotten the confidence I now have. 

They treat me like an adult with a lot of respect and 
are interested in my well being by giving me such a 
motivating book to read.  They are truly THE BEST.  
And yet, they keep teaching me new things, since, if I 
did not enter this competition I would not have known 
that because the Airline BWIA the Great Aero Services 
Credit Union was created.  

In ending: “ASCU You mean a lot to not only me but 
I am sure to everyone who is a member, Thank You so 
very, very much!”

60th Anniversary essay winner
Theme “What my Credit Union Means to me”
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PKF
Chartered Accountants
& Business Advisors

The Members
Aero Services Credit Union Co-operative Society Limited

We have audited the accompanying financial statements of Aero Services Credit Union Co-operative Society
Limited, which comprise the· statement of financial position as at 31 December 2010, the statements of
comprehensive income, appropriated funds and undivided surplus and cash flows for the year then end,~d,
and a summary of significant accounting policies and other expla11l:1t()rynotes.

Management's Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance
with International Financial Reporting Standards. This· responsibility includes: designing, implementing and
maintaining internal control, relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditors' Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
ethieal requirements and plan and perform the audit to obtain reasonable assurance whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditors consider internal control relevant to the entity's preparation and fair presentation
of the financial statements 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. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of Aero
Services Credit Union Co-operative Society Limited as of 31 December 2010, and of its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting Standards.

PKF
Port of Spain
6 March 2011
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RESOLUTIONS

AUDITORS
Being satisfied with the thoroughtness and effective application of the External Auditors, the Board of Directors of Aero 
Services Credit Union recommends that the firm of Pannell Kerr Foster be retained as External Auditors for 2011

DISTRIBUTION OF SURPLUS
DIVIDENDS

Be it resolved that the Annual General Meeting approves a dividend of five percent (5%) on each member’s share holding 
to be disbursed according to the member’s request.

EX GRATIA

Be it resolved that the sum of NINE THOUSAND DOLLARS ($9,000) be allocated to the Education Committee and another 
NINE THOUSAND DOLLARS ($9,000) to the Social & Cultural Committee.
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NOTES




