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“They say see meh and come live with meh is two different things”, well 
the idea of a mortgage and going through the mortgage process may 
be very different for those who have not taken the time to understand 
it. Buying or building a home is the most expensive investment or 
purchase that most people will make. Most people will seek to finance 
this purchase by taking a loan from a financial institution using the house 
or land as collateral. This type of loan is referred to as a mortgage loan. 

Things to consider when embarking on your mortgage journey:

• Prequalification – Before applying for a mortgage to build or 
buy a home, it will be useful to find out your qualifiying limit. 
Prequalification helps to create the budget for the home that we are 
seeking to buy or build.

• Interest Rates – shopping around for the best interest rates in the 
market will benefit you in the long term. The difference between 
a 5% mortgage and a 4% mortgage for 25 years will result in the 
difference of $170,259.00 being paid on a mortgage of $1 million 
over the life of the loan. 

• The Down Payment – Many financial institutions finance between 
80-90% of the amount needed to purchase a home. A home is 
therefore not something that most persons can simply purchase on a 
whim but must prepare for by way of savings or arranging financing 
to cover the down payment amount. 

• Legal Fees – Legal fees are another cost that will be borne by a 
purchaser when buying or building a home. Legal fees will be paid 
for the preparation of the conveyance and mortgage of the property. 
These fees are charged on a scale and therefore the more expensive 
the property, the higher the legal fees. 

• Stamp Duty – Effective January 1st, 2021, stamp duty exemptions 
for first time homeowners were increased for both mortgages and 
conveyances from $1.5 million to $2 million. However, for persons 
who are already named on property, stamp duty will be applied to 
any mortgage and conveyance transaction. These fees are charged 
on a scale and will increase with the property value. It should be 
noted that mortgagors (people who borrow) are exempt from stamp 
duty as it relates to the mortgage aspect of a transaction when it is 
facilitated by a Credit Union.

MORTGAGE MATTERS
By Stacy Charles, Head Treasury and Investments

Continues on page 2
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3 REASONS WHY YOU SHOULD HAVE 
HEALTH INSURANCE IN TRINIDAD
AND TOBAGO

If you had a dollar for every time you heard the saying, “Your 
health is your wealth!” you would probably be able to take 
a trip somewhere extravagant. The reality is, without good 
health, there is little you can do to support yourself and your 
family.
The facts also tell a story. 
The World Health Organization (WHO) in 2016 outlined that 
non-communicable diseases (NCDs) accounted for 81% of 
deaths in Trinidad and Tobago.
Non-communicable diseases are chronic diseases occurring 
over an extensive period and are generally slow in 
progression. They are usually the result of a combination of 
genetic, physiological, environmental and behaviour factors. 
The main types are:
1 - Cardiovascular disease (heart disease & stroke)
2 - Cancer
3 - Chronic respiratory illness (asthma)
4 - Diabetes
Many of these NCDs can be managed successfully with 
professional intervention. Having health insurance assists 
with offsetting these costs.
Here are three (3) reasons why having health insurance is 
critical:

1) Unexpected illnesses and bills
Illnesses very rarely introduce themselves politely before 
barging into your life TECU’s health insurance is a safety net 
that assists with these unexpected expenses.

2) Preventative care and reduced costs
The TECU Members’ Health plan covers the costs of doctor 
visits, tests performed, and other medical services, which 
help with the early detection of critical illnesses. The annual 
preventative benefit allows you, the insured, to keep track 
of your health. 

3) Secure your family
TECU’s health insurance safeguards yourself and your 
immediate family members from unnecessary debt when 
someone falls ill. Our health insurance plan protects you, 
your spouse, and your young children. 
TECU offers our Members’ Health Plan to cover yourself and 
your loved ones at affordable.
Life, time, and health wait on no one. Secure your future 
today!

MORTGAGE MATTERS
Continues from page 1

• Life Insurance – Most institutions require that a 
life insurance policy covering the loan amount 
is assigned to the loan. This additional monthly 
cost should be considered when applying for a 
mortgage loan.

• Property Insurance – Property insurance has 
become a standard type of insurance required for 
mortgage facilities. This is usually payable annually 
to insurance companies.

• Valuation Report – A valuation of the property 
is needed as a standard document for mortgage 
facilities.

• Ancillary Fees – Many institutions charge fees 
including confirm origination fees and processing 
fees for processing a mortgage facility. Many Credit 
Unions do not charge these ancillary fees.

Buying a home is a costly exercise. It is therefore 
important that we prepare ourselves for this big financial 
decision by saving for all the costs associated with a 
mortgage. Researching the process, the timelines and 
preparing ourselves financially will help to make the 
process smooth. By starting with our prequalification 
amount we can create a budget for all the other 
associated costs and so have few surprises along the 
way. 
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Shares  -   $1,736,358,170                                       

Loans  -  $858,359,340 

Assets  -   $2,297,737,416  

No. of members - 47,778

Figures as at
JANUARY 2021

TECU
AT A GLANCE

GET IT DONE

Unsecured
$45,000
WITH UP TO
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In order to meet or exceed stated goals and objectives, 
TECU Credit Union (TECU) must develop mechanisms to 
identify and consider the range of internal and external 
factors that can impact the Credit Union and the likelihood 
of these occurrences. 
This collective range of factors is commonly referred to as 
‘Enterprise Risk’ and is the main source of ambiguity in any 
business. Globally, organizations and their leadership face 
increased uncertainties, driven by ongoing changes in the 
economic, technological, political, legal, environmental 
and socio-cultural environment. A comprehensive risk 
management programme, such as Enterprise Risk 
Management (ERM) is therefore vital in order to reduce 
uncertainty, as it allows a careful and skilful articulation of 
identifying and managing risks so that organizations can 
equip themselves to respond. 
The largest health crisis in recent history, caused by the 
novel Coronavirus Disease 2019 (COVID-19) forced Credit 
Unions across the globe, including TECU, to transform their 
way of doing business. Plans that were in the pipeline for the 
next two to five years are now required to be done within 
shorter timeframes. This requires extraordinary measures, 
with unprecedented focus, to be taken in order to maintain 
operations and protect employees as well as members.
TECU, in its commitment to the management of risk 
and the safeguarding of its operations and membership, 
implemented an Enterprise Risk Management (ERM) 
programme in early 2020. With an ERM programme in 

place, TECU was better positioned to respond to the 
operational demands caused by COVID-19. 
Additionally, the ERM process provides TECU with an 
added ability to anticipate and effectively treat with risk. 
This provides an opportunity to improve the management 
of the Credit Union’s entire operations and more importantly 
improve the quality of service to our membership. 
Whilst the ultimate responsibility of the ERM programme lies 
with the Board of Directors, the day-to-day responsibilities 
lie with the Risk Management Committee (General Manager, 
Operations Manager, Finance Manager, ICT Manager and 
Head Credit and Risk) as well as the Credit Union’s Risk 
Management Team (Head Credit and Risk and Risk Officer).
TECU’s Board of Directors, Risk Management Committee, 
Risk Management Team and by extension the Credit Union 
itself, are fully committed to the ERM programme and will 
continue to actively promote activities to ensure its success. 
These activities include: 
• Initiatives to create a Risk Aware Culture across the 

organization.
• Ongoing reviews of risk and risk responses to determine 

whether risks are appropriately identified and mitigated.
• Reporting on the status of risks and risk management 

responses to the Board of Directors
• Continuous engagement with employees throughout 

the organization.

TECU’s Enterprise Risk Management Team: From left, Adina Nicholson, Sheerae O’Keiffe-Cupid, Brian Tangwell, Sherene 
Boochoon, Germaine Jordan and Seon Legiere.

ENTERPRISE RISK MANAGEMENT
By Sherene Boochoon, Head Credit and Risk
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EXECUTIVE DIRECTORS
NAME    DESIGNATION
Mr. Kenneth Allum  President

Mr. Ian-Michael Haynes   Vice President

Ms. Ilitty Mollino  Honorary Treasurer

Ms. Lucy Ottley   Honorary Secretary

BOARD OF DIRECTORS
NAME    DESIGNATION
Mr. Orville Andrews  Director

Mr. Leonard Chan Chow  Director

Ms. Inga Crichlow  Director

Mr. Jason Matthews  Director

Mr. Anthony Solomon   Director

Mr. Stephen Tang   Director

Ms. Patrice Valentine   Director

Mr. Brent Zephyrine   Director

Mr. Kent Byer   First Alternate 

Ms. Dianne Lochan  Second Alternate

SUPERVISORY COMMITTEE
NAME    DESIGNATION
Ms. Bernadette Roberts   Chairman

Ms. Jacqueline Newton   Secretary

Mr. Junior Marcelle  Officer 

Ms. Chantel Perryman  Officer 

Ms. Alisha Ramdeen  Officer 

Ms. Nigel Seenathsingh  First Alternate

CREDIT COMMITTEE
NAME    DESIGNATION
Ms. Michelle Badal  Chairman

Ms. Joanne George-Lynch Secretary

Mr. Garth Baptiste  Officer 

Mr. Mervyn Baptiste   Officer 

Ms. Esther Cruickshank  Officer 

Ms. Vilma Quamina  First Alternate 

Mr. Rishi Katwaroo  Second Alternate

A PUBLICATION OF TECU CREDIT UNION CO-OPERATIVE SOCIETY LIMITED  •  ISSUE 1 / 2021

The democratic process of voting was supervised by a 
representative from South Chapter of the Cooperative 
Development Division. Members were invited to vote via 
the secure platform for their officers of choice. Ms. Patrice 
Valentine was elected to the Board of Directors. Mr. Ian-
Michael Haynes and Mr. Kenneth Allum were re-elected for 
another three (3) year period. 

VIRTUAL ANNUAL GENERAL MEETING 
TECU’s Annual General Meeting has become an anticipated 
annual event by members and employees. This event 
provides an opportunity to gather and discuss the business 
performance, strategies, and outlook for the Credit Union. 
Unfortunately, TECU was forced to redesign this essential 
annual event because of the COVID-19 global pandemic. 
This highly contagious virus restricted human interactions 
and congregation. As such, the Annual General Meeting 
which customarily hosts approximately six hundred 
members was transformed into a virtual event. 

TECU’s first virtual Annual General Meeting was hosted on 
Monday 21st December 2020. The virtual event was hosted 
by TECU’s Executive Committee which comprised of Mr. 
Kenneth Allum (President), Mr. Ian-Michael Haynes (Vice 
President), Mrs. Sandra Matthews-Noel (Honorary Treasury) 
and Mrs. Lucy Ottley (Honorary Secretary). Members were 
invited to join the restricted live stream of the event and 
interact with the executive panel via the question-and-
answer feature. 

Financials audited by the firm KPMG outlined the financial 
strength of the organization. Despite the ongoing 
economic challenges, a 2.5% dividend was approved by 
the membership. Dividends were credited to members’ 
account on Wednesday 23rd December 2020. 
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Thank you to the following persons for their 
voluntary service and contributions in providing 
our members with exceptional returns and 
innovative financial services:

Andre Hosein - Board of Directors 

Joy-ann Ali Jahoor - Board of Directors 

Sandra Matthews Noel - Board of Directors

Pamela Dass - Education Committee

TECU wishes them success in their future endeavours.   

THANK YOU
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Welcome Corner
Mrs. Sheerae O’Keiffe-
Cupid joined the TECU 
family in December 2020. 
Sheerae possesses a 
Bachelor of Commerce 
degree and is a Certified 
Internal Auditor with 
ten years’ combined 
experience in internal and 
external auditing. She 
also holds professional 
certifications in accounting 
and fraud examination 
from the Association 
of Chartered Certified Accountants and Association of 
Certified Fraud Examiners respectively. Prior to joining TECU 
she worked at PwC, SGS Trinidad Ltd and most recently, 
Lake Asphalt of Trinidad and Tobago (1978) Ltd where she 
developed an affinity for the areas of Governance and Risk 
Management. Sheerae is excited to apply her knowledge 
and experience towards the enhancement of a positive 
risk culture within TECU. Sheerae is also passionate about 
travel and volunteerism and looks forward to contributing 
to the various CSR initiatives at TECU.

Sheerae O’Keiffe-Cupid
Risk Officer

..................................................

I am grateful for...
1.
2.
3.

YouthCorner

Unscramble the words and put in order 
of importance to you.

 lyifam    bllengwie     flie
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NAMES DATE OF DEATH

ATHERLY Selwyn 17/05/2020 

AUSTIN Lissa 20/11/2020

BADREE Rampersad 03/08/2020

BOODRAM Ralph 14/04/2020

BRERETON Jerry 03/12/2020

BROWN Julia 01/02/2021

BRUCE Alma 17/10/2020

COLLYMORE Una Paul 05/01/2021

DANIEL Peter 07/12/2020

DOPSON Stephenson 10/01/2021 

DOUGLAS Carl 28/01/2021

DWARICA Thomas 17/11/2020

FIGARO Neville 03/02/2021

FRANCIS Cecil 01/01/2021

FRANCIS Colvin 25/10/2020

GANGAR Pearl 02/07/2020

GANGARAM Pooran 02/11/2020

GOBERDHAN Bertille 03/11/2020

GRIFFITH Frederick 05/12/2020

HENRY Robert 20/11/2020

HORSFORD Raymond 20/11/2020

HOSTON Eddie 03/12/2020

JACK Noreen 11/12/2020

JOSEPH Odessa 26/11/2020

KARR Nigel 04/12/2020

KING Henry 15/09/2020

Obituaries
As of February 2021

NAMES DATE OF DEATH

KOWLESSAR Saphrian 20/11/2020

MAIGHNATH Marilyn 17/12/2020

MASSON David 27/11/2020

MATHURA Roopnarine 24/12/2020

MC INTOSH Elise 16/11/2020

PARRIS Ava 30/08/2014

PAUL Hanson 06/12/2020

RADHAY Wilson 17/11/2020

RAGOONANAN Pamela 02/12/2020

RAJKUMAR Neemadai 25/11/2020

RAMKISSOON Deonarine 19/09/2020

RAMKISSOON Radha 21/10/2020

RAMKISSOON Roopnarine 29/11/2020

RAMLAL Surujlal 17/01/2021

RAMSAMOOJ Usha 08/11/2020

RAMSDEN Stephen 18/11/2020

REEFER Sparkle 23/02/2020

SAMLAL Viralene 27/01/2021

SAMPATH Sonnylal 14/01/2021

SANDY Isidora 26/01/2021

SANKAR Richard 14/12/2020

SIMON Patricia Lee 29/12/2020

SINANAN Carl 03/01/2021

SOOKHANSINGH Terance 08/11/2020

SPENCER Muriel 17/12/2020

TAYLOR June 29/09/2020
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