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BY-LAWSOF THE
BARBADOS CO-OPERATIVE & CREDIT UNION LEAGUE LIMITED

A Society duly registered under the Co-operative Societies Act 1990 - 23,

INTERPRETATION
In these By-L aws unless the context shdl otherwise require:
“The Act” means the Co-operative Societies Act, 1990 - 23.

“Chapter” means any group of Co-operatives within the Society organized
In accordance with the provisons of By-Law 29.

“Ddegate’ means the representative of a member, for the time being
authorized to vote for that member in amesting of the Socidty.

“Generd Megting’ means the assembly of representatives of members and is the

supreme authority of the Society.

“Member” means a regigered Co-operative Society, which has been
admitted to membership of the Society.

“Reguldions’ means The Co-operdive Societies Regulaions, 1993.

“The Society” means the Barbados Co-operaive & Credit Union League

Limited condtituted by these By-Laws.

These By-Laws are supplementary to the provisons of the Act and the Regulations,
and the sodiety shdl be guided by the Adt, the Regulations and the By-Laws read

together.
NAME

The Name of the Society shdl be the Barbados Co-operative & Credit Union
L eague Limited (hereinafter referred to as “the Society”).



REGISTERED OFFICE

The regigered office of the Society shdl be “Sunjet House’, Independence Square,
Bridgetown, or such other place in Babados as may from time to time be
determined by the Directors and natified to the Regidrar.

OBJECTS

The objects for which the Society is established are:

@

(b)

(©

(d)

()

()

@

()

to promote interest and co-operation between and among members of locd,
regiond and international Co-operdives,

to fogter the organization of new Co-operatives both by direct effort and by
co-operdtion with other agendies having smilar purposes where the potentia
need and desire are presant;

to represent its Members before dl competent authorities including government,
sve as the officd gpokesman of the Co-operative Movement and, as
gopropriate, represent the Co-operative Movement of Barbados onregiond and
internationa bodies and agencies,

to contribute to the devdopment of higher standards of Co-operative
management, operation and supervison by providing information and essentid
services needed to promote such developmernt;

to further achieve higher leves of knowledge of the socid and economic vaues of
Co-operatives through education of theindividud Co-operative member;

to conduct such central business or sarvice as may be deemed necessary or
expedient for and on behdf of its members and the finendd wefare of the
Society;

to recalve such monies as may be deposted with the Society by Co-operdive
societies and other persons,

to loan the monies o depodited with the Society to member Co-operatives and
in the aosence of such loan demand, to invest the said monies in such manner as
the Directors think fit, subject to the provisons of the Act, Regulaions and the
Gengrd Medting;
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to borrow or raise money to a totad sum which may exceed its pad up share
cgpital upon such terms and or securities as the Directors shdl think fit, subject to
the provisons of Regulaion 33;

to acquire by purchase, lease, exchange or donation, and to hold any movable or
immovable property for the carrying out of the objects of the Society, to build
upon any land so0 acquired, and to improve, develop, mortgage, lease, trander,
assign, or otherwise ded with such property;

to provide a code of ethics as a common standard of behavior for dl members,
society officids, employees and member Co-operatives, promote respect for
these obligations and secure their generd recognition and observance;

to enjoy dl other rights and privileges consgent with these By-Laws whichare
permitted by the Act and Regulations, and

to do dl such other things as are incidental or conducive to the atanment of the
above objects and purposes.

To achieve its objectives the Society may:

@

(b)

(©

cary on for the benefit of the Members any one or nore commercid, indudtrid,
finandd, agriculturd, fishery, trangport, marketing, housing service undertaking
and any other enterprise or project as may be decided by the Generd Meeting
ubject to the provisons of the Act, Regulaions and By-Laws,

provide sarvices to its Members induding making management personnd and
advice avaladle giving advice on or carying out accounting functions, gving
secretarid and rdaed assgance, aranging for and/or carrying out internd audits
and any other such sarvices as may be determined by the Directors, subject to
the provisons of the Act, Regulations and these By-Laws,

plan and implement and/or asss Members in the planning and implementing of

training, education, promotion and public informetion activities for saff and
members of the Co-operatives aswell asthe generd public.

MEMBERSHIP

The membership of the Sodiety shal consst of primary Co-operative Societies formed
and registered in Barbados under the Co-operative Societies Act.

D)

Evey agplicaion for membership shdl be in writing in the form (if any)
prescribed by the Society from time to time and shall be signed on behdf of the
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aoplicant Co-operative by the Presdent and Secretary who shdl certify that a
resolution to join the Society was duly passed by a Generd Medting of the
applicant Co-operative,

Every gpplication for membership shal be filed with the Secretary of the Society
who shdl presant it to the next meeting of the Board of Directors which shdll
decide by agmple mgority whether or not the gpplication shdl be granted.

A Co-operative Society whose goplication for membership is refused may have
the right to apped in writing to the next Generd Medting of the Society and may
be granted the right of a hearing. The decison of such Generd Medting shdl be
find.

A Co-operative Society whose gpplication for membership is acoepted and who
shdl have agreed to abide by the rules and By-Laws of the Society shdl pay an
entrance fee of $50.00 and shdl purchese a leedt five shares in the Society and
shd| thereupon be admitted to membership.

Every application for membership shdl be accompanied by a copy of the
By-Laws of the gpplying Co-operative.

A Co-operative may commence to utilizethe services of the Society asfrom
the date it has been admitted to membership by the Board of Directors.

When the Board of Directors has rgjected an gpplication for membership it sl;

@ cause any amounts of money pad by the gpplicant to the Saciety to be
refunded,

(b) notify the goplicant in writing of the reason(s) for the rgection and the
goplicant shdl have the right to re-gpply upon compliance with such
requirements asthe Board of Directors might have laid down; and

(© natify the next Generd Medting which shdl ather uphold or dter the
Board of Directors decison.

€) Evay Member ddl had in the Sodely a minimum of twenty
membership shares valued a $10.00 each, which said shares shdl be
fully paid within three months after admission by the Board of Directors.

(b)  Members may aso hold permanent equity shares vaued a $10.00 each
which said shares shdl be convertible to membership shares



10

11

12

D)

2

3

@

2

SUBSCRIPTION

Every Member shdl pay to the Society an annud subscription at rates decided by
the Annud Generd Medting of the Society, and such dues shdl be payable
quarterly in advance on the first working day of January, April, July and October
of eech year.

A member whose subscription remains unpaid after the due date may, by a
decidon of the Board of Directors, be prohibited from exercigng its rights and

privilegesin the Society.

Each member Co-operative shal send a copy of itslagt audited annud  finenad
datement to the Society not later than three months after such  member's Annua
Generd Medting.

No member shdl terminate membership in the Society while a borrower, an
endorser or guarantor of any debt due to the Society or before discharging dl
lighilities to the Sodiety.

Subject to the foregoing a member may withdraw from the Society a anytimeby
giving 9x months prior natice in writing and no daim dhdl lie againg the Society
for the refund of any part of the regidration fee or annud

subscription.

The Board of Directors may recommend the expulson of a member from the Society

only:

@
(b)
(©

@

(b)

if the member hasfaled to pay annud subscription for more than one year; or
for other acts deemed contrary to the interest of the Society; and

provided tha a charge dipulaing the detals of the complant has been
communicated to the member society in writing not less than 10 days before a
hearing of the complaint a which the member society shdll atend and beheard in

its own defence.

A membea expdled under By-Law 11 shdl have the right to apped in
accordance with Section 105 of the Act.

Where an gpped has been lodged againg an expulson order, the order shdl be
held in abeyance until the gpped is determined.



13

14

15

16

17

18

19

CONSTITUENT ASSEMBLIES
The Condituent Assemblies of the Society shdll be:

@ Generd Mesting
(b) Board of Directors

GENERAL MEETING

The supreme authority in the Society is vested in the general meeting of membersa which
every member Co-operative has aright to atend and vote on dl questionsin the manner
hereinafter gppearing.

The Annual Generd Mesting shdll be held each year within 3 months after the close of the
finandd year a& such time and a such a place as shdl be determined by the Board of
Directors.

Specid Generd Medtings may be convened a any time by the Board of Directors, and
the Board shdl convene a Specid Generd Meeting if o requested in writing to

the Secretary by at least twenty-five percent of total membership or ten memberswhich
ever istheless

(1)  Atlesd thirty dayswritten notice shdl be given for the Annud Genera Medting.

(2) At least fourteen days written notice shdl normdly be given in summoning a
Specid Generd Mesting, provided however, that the Board of Directors dhdl
have the right to cal a Specid Generd Meeting on shorter notice. When, in the
opinion of the Board of Directors, an emergency matter so requires, such Specid
Generd Medting may be convened in accordance with Section 88 of the Act.

The notice of a generd mesting, except a generd medting cdled by the Board of
Directors to ded with an emergency maiter, shdl be accompanied by an agenda
specifying the business to be transacted and in the case of the Annud Generd Megting by
the Annua Financid Statements and the Auditor’s Report.

(1)  Inthe Generd Mesting each member shdl have one or more votes according to
its delegates present, provided that:

A member Society with:

1 - 4,999 members shdl have 2 delegates
5,000 - 9,999 members shall have 3 ddegates
10,000 - 14,999 members shdl have 4 ddegates
15,000 - 30,000 members shdl have 5 ddegates
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Theresfter, a ddegate for every additiond fifteen thousand members up to a
maximum of nine ddegates

A member shal be represented by its delegetes, dl of whom shall be designated
Accredited Delegates and exercise the voting rights of the members.

Observers may attend but not spesk, except at the discretion of the Chairman.

Not less than fourteen (14) days prior to the date for the holding of the Annud
Generd Medting, each member Co-operative shdl give natice in writing to the
Secretary of the Sodety specifying the full names and addresses of the delegates
and an equa number of dternates who will represent the menber a the Annud
Generd Medting and at subsequent generd meatings during the yeer.

The natice containing the particulars prescribed in the preceding subsection sl
be sgned by the President of the member Co-operative and countersigned by the
Secretary thereof.

If the status of any delegate is revoked by the member Co-operative any office
held by that delegate shdl become vacant.

In the event of the deeth, resgnation, replacement, disqudification or inability to act of
any ddegate, the member Co-operative who gppointed the same, shdl have the right to
gopoint a subditute who shdl hold office until the next Annud Generd Mesting
PROVIDED THAT the subdtitute shdl nat, by virtue only of his gopointment as a
subditute be entitled to assume any office hdd by the ddegate for whom he is a
ubgtitute.

1)

2

The quorum & any generd meeting of the Society shdl consgt of  leest one
quarter of the total number of registered members of the Society, provided thet at
least fifty per cent of the chapters liged in By-Law 29 and having a registered
member are represented.

If after the expiration of one hour &fter the time fixed for a generd meeting the
members presant are not sufficient to form aquorum:

€) in the cae of an Annud Generd Meding the meding shdl dand
adjourned to such place and to such time, not earlier than seven days and
not later than 30 days from the date when the Annuad Generd Medting
was adjourned, as shdl be determined by the Board of Directors and
notice to that effect shdl be sent to each member by the Secretary. In
the reconvened meeting the members present at the gppointed time shdll
form a quorum;
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(b) in the case of any other Generd Meeting the mesting shdl be considered
adjourned in accordance with the Act.

Any quedtions other than amendments of these By-Laws, or the expulson of a member,
or the removd of dected officids, going before the Generd Meeting shal be decided by
a mgority of members present as Soedified in By-Law 22 above and the presiding
Charman may exercise his right in accordance with section 97(2) of the Act.

At dl Gened Medtings the Presdent of the Sodiety or in his absence one of the
Vice Presdents shdl presde provided that should dl these officers be absent, the
meeting shdl dect a Chairman from among the Delegates presant.

Seven cdlear days notice shdl be given by a member to the Secretary in writing of any
meatter other than those on the agenda he wishes conddered a any genera meeting
provided that a mation or resolution tabled without notification and seconded, can be
condgdered by the Generd Medting if the mgority of voting Delegates a the meeting so
decide.

All resolutions passed and decisons mede & genera mestings shdl be recorded in a
minute book together with the date, time and place of the Generd Meeting and shdl be
dgned by the Secretary or the person recording the same and countersigned by the
Chairman of the mesting & which the minutes were confirmed.

The order of busness a the Annud Generd Medting shall indlude the following:

@ Ascertainment of Quorum

(b)  Minutes of the lag Annud Generd Medting and dl Specid Medtings hdd
subsequent thereto

(© Report of the Directors

(d)  Report of the Treasurer and Auditor

) Report of the Supervisory Committee

)] Report of the Credit Committee

()] Reports of the Standing and Specid Committees

(h) Elections €) Directors & Committees
(b)  Auditors
® New Busness €) Determingtion of Dues

(b)  Allocation of Surplus

The Ddegaes a an Annud Generd Medting shdl among other things have both
the right and the respongibility:

(@  toconfirm minutes of previous Annua and Specid Generd Mestings,



29

30

(b)

(©

(d)

(€
®

()

()

0]
)
(k)

10

to receive the report(s) of the Board of Directors and any Committe(s)
appointed by the Generd Mexting concerning the previous year's working of the
Society, together with the yearly Financia Statements and the Auditor's Report;

to sanction the gppropriation and didribution of surplus in accordance with the
Act, the Regulations and these By-Laws,

to fix the maximum ligbility in loans and depadits which may be incurred by the
Society;

to dect members to the Board of Directors and Committess;

to confirm or otherwise the rgection of membership as decided by the Board of
Directorsin accordance with By-Law 8;

to confirm the rate of annua subscriptions and other contributions, if any, to be
paid by the members,

to decide on honoraria, if any, to be given to Directors or other person(s) who
have given voluntary servicesto the Society;

to determine amendments of these By-Laws,
to hear and decide complaints and gpped s brought by members; and

to exedse find authority in dl mates vitdly affecting the Society as a
Co-operative body and as a business organization.

For purposes of dection to the Board of Directors nominations may be submitted to the
Annud Generd Medting from each of the following six chapters of Cooperatives, namdy

Consumer Co-operatives

Credit Unions and Saving Societies
Farmers and Fishing Co-operatives
Indugtrid Co-operatives

Other Co-operatives

Transport Co-operatives

Elections to determine persons to be nominated may be held:

D)

in the case of Directorsto the Board;

@ by Ddegates, meeting for this purpose in the chapters aslised in By-Law
29 above;
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(b) provided thet any two or more of the chapters may voluntarily join into
one chapter and numbers of Directors to be sdected by such joint
chapters shdl be the sum of Directors otherwise to have been selected by

such chapter;

(© the quorum in a chapter or joint chapter shal be at least one quarter of
the Vating Ddegates who condtitute thet chapter;

(d) meetings to choose such nominations $idl be hed a least saven clear
days before the Annua Generd Medting a times and places to be
determined by the Board of Directors.

(2) indl other cases, dther as described in sub-paragraph (1) above or by the full
body of the VVoting Delegates to the Generd Medting.

(@  All dections to the Board or other committees shdl be determined by amgority
vote of Delegates and shal be by balot except where there is only one nominee
for each vacancy.

(b)  Noindividud Society will be permitted to have more than two delegetes eected
to the Board or any other committee.

BOARD OF DIRECTORS
The management of the affars of the Society shdl be vested in a Board of Directors
dected from among Deegates to the Annud Generd Meding and shdl consst of
representatives of the chapters liged in By-Law 29 and dected as prescribed in By-
Lav 30 and the number of Directors representing each chepter shdl be rdaed to
the number of members in each group as shown in the Regiger of Members in the
Society a the dose of the ladt finanad year in the following manner:
@ achapter with four to ten members may dect one Director;
(b)  achapter with deven to twenty members may dect three Directors,
(© a chapter with twenty-one to thirty members may dect five Directors;
(d)  achapter with thirty-one members or more may eect nine Directors.
Subject to the provisons of the Act, the Regulations and these By-Laws a Director

ghdl hold office for a teem of three years or until dection of his duly qudified
SUCCESOY.
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At the fird Annua Generd Meeting of the Society subsequent to issuance of the
Certificate of Continuance the entire Board of Directors shdl be dected in the
manner described in By-Law 31 and a the Annual General Meting in every
subsequent year one-third of the Directors for the time being, or if ther number is
not three or a multiple of three, then the number nearest the one-third shl retire
from office, s0 however that no Director shdl serve more than two terms
consecutively.

The candidates recaiving the highes number of votes cagt a the fira Annud
Generd Mesting are to be declared dected for the longest term. The candidates
recaiving the next highest number of votes for the next longest term and the
candidates recelving the least number of votesfor the shortest term.

Where two or more candidates recaive an equd number of votes, the members
present a the meeting may by resolution provide that asscond ballot be cast to
bresk thetie.

Where the meeting does not decide to hold a second balot, the Chairman of the
mesting called to eect directors shdl draw lots, and the candidate whose lot is
drawn isto be declared eected.

A retiring director shdl be digible for re-election but NO Director shdl be digible
to serve for more than two consecutive terms.

@

A Director shd| cease to hald officeif hes

@ without reasonable excuse, gpproved by the Board, fails to attend three
consecutive meetings of the Board of Directors;

(b) ceases to be dfiliated to amember of the Society;
(© aopliesfor insolvency or is dedared bankrupt;

(d) is decdlared of unsound mind and incapable of carrying out his duties asa
Director of the Society;

(e whilg halding office, is convicted and/or imprisoned for an offense
invalving dishonesly;

® caries out any busnessin competition with the Society;

(0) tenders hisresignation and the Board of Directors acceptsit;
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(h) is removed as Director by a meeting of the group by which he was
eected and of which due notice of the matter has been given in writing;

0] becomes involved in any act proven to the satisfaction of the
Directors not to be in the best interest of the Society; or
() isno longer a delegate of amember Co-opertive.

A Director having been removed from office for any of the reasons liged in
paragraph (1) above, except as in sub-paragraph (j) shal have the right to appedl
againg such removd to the Genera Mesting. Such gpped shdl be given inwriting
to the Secretary within 14 days of the date on which the Director was removed
and the Secretary shdl place the gpped on the agenda of the next generd meeting
of the Sodiety, which shall decide in the matter. Such decison shdl befind.

Any vacancy occurring on the Board of Directors may be filled by the Directors
but the person so chosen shdl be subject to retirement a the next Annud Generd
Medting.

When the number of Directors who have vacated office causes the Board to be
without a quorum, the remaining Directors shdl cal a Specid Generd Mesting to
be hed within thirty days and the Specid Generd Medting shdl fill the vacancies

Where there are no Directors, 3 societies may appoint, in writing, five delegates
soldy for the purpose of cdling a Generd Meeting to dect members to fill the
vacancies.

No act of the Board of Directors shdl be deemed invdid by reason only that a
vacancy had not been filled at the time such an act was done, provided there
was aquorum of Directors & the mesting when the decison was made.

The quorum a any meeting of the Board shdl congg of a ample mgority of the
total number of Directors

Questions arigng & any meeting shdl be decided by mgority vote. In cases of an
equdity of votes the Chairman shdl have a second or cagting vote.

The Board shal meet as often as the affairs of the Society may require and in any
case not less than once every month.

The President and the Secretary on the requisition of at least two Directors
ghdl a any time summon amesdting of the Directors
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OFFICERS

The Board of Directors shdl hold its first meeting within fourteen days &fter the
date of the Annua Generad Meting a which it has been dected, in which meeting
the Directors shdl dect from among themsavesthe

) President

(b) Fird Vice-Presdent
(© Second Vice Presdent
(d  Secretary

(e Assdant Secretary

() Tressurer

) Assgant Treasurer

Each officer so dected shal serve for one year or until the new Board is elected
provided thet no Director shdl serve for more than five (5) consecutive yearsin
the same office

During the dbosence or disability of any officer, the Board of Directors may
aopoint another member of the Board to act temporarily in his steed.

MEETINGS OF BOARD OF DIRECTORS

Normadly at least seven days written notice shdl be given for dl medtings of the
Board. Notice shdl be mailed by the Secretary to each Director a anaddress
lodged by the Director with the Head Office of the Society and the notice shall be
accompanied by an agenda specifying the business to be transacted.

In emergency circumdances the Secretary may, in his own discretion, use other

mediafor caling of ameeting, in which case the mesting can be hddd evenwhen
no agenda has been circulated.

PROCEEDINGS OF DIRECTORS

Subject to Section 75 of the Act every Director shdl, before taking part in any business
of the Board of Directors disclose any persond interest arisng out of that business, and
after consdering such disclosure, it shdl befor theBoard of  Directors  to  decide
whether such Director shdl take part in the discussion and vote upon theitem of business
in which he had disclosed aninterest.
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Any Director may, in a megting of the Board of Directors propose any metter for
condderation without previous notice and such matter may be discussed and decided
upon, provided that the mgority of Directors present agree thereto.

The Directors, subject to Section 55 of the Act, the Regulations and these By-Laws, may
delegate any of thelr powers to committees congsting of such members of their body as
they think fit. Any committee so formed shdl in the exercise of the powers so deegated
conform to any redrictions that may be impased on them by the Directors.

(1)  All bona fide acts done by any meeting of the Directors or of a committee of
Directors or by any person acting as a Director shdl, notwithstanding thet it be
afterwards discovered that there was some defect in the gppointment of any such
Director or persons acting as aforesad or that they or any of them were
disqudified, be as vdid asif every such person had been duly appointed and was
qudified to be a Director.

(20  TheBoad of Directors shdl, subject to the Regulations, arrange the deposit of dl
funds of the Society in an goproved Bank not later than twenty-four (24) hours
after they are collected.

(3 The Boad of Directors shdl be respongble for making adequate arrangements
for the safe kegping of funds of the Society until they are depogited inthe Bank in
accordance with By-Law 46(2) above.

No Director shdl be compensated for his sarvices as a Director but he may be
rembursed for any travdling or out of pocket expenses of and incidentd to the
performance of his duties and in accordance with Section 68 (2) of the Act.

Contracts mede by the Board of Directors shdl bear on behdf of the Society, the
dgnatures of the Secretary and Presdent of the Society. Any contracts so signed
and executed, shdl, notwithsanding thet it be afterwards discovered that there was
some defect in the gppointment of such Directors or Secretary or that any of them
were disqudified, be as vdid and binding on the Society and the members thereof,
asif such persons had been duly appointed and was duly qudified.

MINUTESOF THE MEETING

Minutes of the meeting of the Board shdl be recorded in a Minute Book by the Secretary
or in his aisence the Assigtant Secretary or in the absence of both aperson elected for
this purpose and upon confirmation shal be sgned by the Presdent or other presiding
Director a the meeting where it is confirmed.  The minutes shdl asaminimum contain the
following particulars:
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(&  thenamesof Directors presant, the date, venue and time of the mesting;

(b)  ashort datement of al matters discussed and decisons made and a record asto
whether each decison was made unanimoudy or by mgority vote.

The Secretary gl cause a copy of the minutes from ameeting of the Board to be made
available to each Director not later than three weeks after the meeting  together with the
notice for the next mesting.

(1) Subject to any directives given by the Generd Meeting te Directors shall
represent the Society before dl competent authorities and in dl dedings and
transactions with third persons, with power to inditute or defend suits brought in
the name of or againd the Society.

(20 Ingened it sdl cary out such duties in the management of the afairs of the
Society as have not been specificaly assgned by these By-Laws to the Generd
Mesting or to any other body or officer of the Society.

In particular the Board of Directors shdl have the following dutiesand powers:

@ to ensure that dl transactions of the Society are carried out in accordance with
the laws of Barbados, the Act, the Regulaions and these By-Laws,

(b)  to cause the maintenance of true and accurate accounts of al monies expended
or received, of dl other transactions of the Society, of the assets and lighilities as
well asthe kegping of dl Rules accurate and up to date.

(© to cause the business and accounts of the Society to be audited yearly by a duly
qudified auditor gppointed by the Generd Meeting and in kesping with the
Regulations and these By-Laws,

(d)  torecave reports from management personnd in the form of financia statements,
budgets, statistics, documents on specid projects, development andysis and
plans, etc. and to consder, decide and take action on such reports;

(e to prepare and lay before the Generd Medting, the finencid Saements the
auditor's report, the report on the activities of the Board, budgets, and any other
documents requested by the Generd Meseting or congdered gppropriate by the
Board,

) to approve new members,

(9  tofill vacancies arisng on the Board as prescribed in By-Law 38;
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to contract loans subject to any redtrictions imposed by the Act, the Regulaions,
the Generd Medting or these By-Laws,

to decide from time to time the amount of surety bond to be required of the
officers and employees handling money;

to gppoint, sugpend or dismiss any and dl pad employees of the Society and
take other such disciplinary actions as may be deemed necessary;

to summon meetings of the Sodiety;

generdly, to carry out the business of the Society in a manner suitable for the
furthering of the interests and objectives of the Society and shdl exercise the
prudence and diligence of reasonable men in busness while so doing.

FUNCTIONS OF OFFICERS

PRESIDENT

The duties of the Presdent shdl be to presde over dl Generd Medtings and medtings of
the Board, and to perform such other duties as cusomarily appertain to the dfice of
Presdent or as he may be directed to perform by resolution of the Generd Meeting or
the Board of Directors not inconastent with the Act, the Regulations and these By-Laws.

@)

2

@

In the absence or disability of the Presdent, the First Vice-Presdent and in his
absence the Second Vice-Presdent shdl perform the duties of the President.

The Presdent shdl presde at dl mestings of the Board of Directors and at 4l
Gengd Medings except & ay Specid Generd Medting cdled by the
Supervisory Committee or the Regisrar of Co-operatives He shdl be an
ex-offido member of dl danding and specid committees. He shdl countersign
cheques, notes, drafts and other obligations of the Society and shdl peform dl
other duties incidentd to his office

SECRETARY
The Secretary, and in his aosence or disability the Assgant Secretary shdl:

@ keep a complete record of al generd medtings and mestings of the
Board of Directors,
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Sgn papers pertaining to the Society as he may be authorized or directed
to Sgn by the Board;
sarve dl notices required by law and by these By-Laws,

keep the corporate sed and al books of blank certificates, complete and
counter-ggn dl cetificates issued, and afix the corporate sed to Al

papers requiring a s
keep complete membership records,

make dl reports and shdl perform such duties as may be required by
law;

perform such duties as may be required of him by the Society or the
Board of Directors,

upon the eection of his successor, turn over to such successor al books
and other property belonging to the Society that he may have in his
possession; and

perform al other duties incidental to the office of secretary, and in
accordance with Regulation 16(1).

TREASURER

The Treasurer shdl, subject to the provisons of Regulaion 16(2)

@

(b)
(©

keep dl funds of the Society in a bank designated by the Directors in
accordance with Section 145 (9) of the Act;

keep dl books of account and supervise the accounting of the Society;
perform dl duties of the office of Treasurer, induding drawing, Sgning,

meking, endorang and negoatiating of dl hills of exchange, promissory
notes and cheques.

He may be bonded in such amount as the Directors may determine in such
Insurance Company or otherwise as gpproved by the Directors.
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UB-COMMITTEES

(1)  The Generd Mesting and the Board of Directors may, in ther discretion, gppoint
from time to time such other committees as may be necessary or desirable for the
effective functioning of the Sodiety

(2)  All committees s0 gpopointed shdl serve until the next Annud Generd Medting.
During the absence or disability of any member of a committee the Board of
Directors may gppoint another person to act temporaily in his stead.

(3)  All committees so gppointed shal have power to co-opt additiond members
provided that the additiond number so co-opted, shdl not exceed the origind
number of such committee,

Any vacandies occurring in any committee shal be filled by the Board of Directors
except that avacancy among the co-opted members of any committee shdl befilled
by the committee in which the vacancy occurred.

The Board of Directors shdl have the power to revise and over-rule the action of
any other committee appointed by them.

MANAGEMENT

The ovedl control of the busness and the policy of the Society shdl be exercised
by the Board of Directors.

The Boad of Directors shdl agppoint manegement personnd whose duties shdl be
defined in their job descriptions.

SUPERVISORY COMMITTEE

(1) At eech Annud Gengrd Medting, the members shdl dect by and from the
ddegates, a Supervisory Committee of five (5) members to serve until the next
Annud Generd Medting.

(20 Each supervisor shdl hold office for one year and until the dection of his
respective successor. In the event of a vacancy, the remaining Supervisors sl
fill such vacancy by gopointing a qudified member who shdl hold office until the
election of his succesor.
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The Supervisors shal meet whenever necessary, but at least once every month.
A Charman and Secretary shdl be gppointed and a full and correct record of
their meetings and actions shdl be kept by the Secretary.

The Supervisors Sdl, a any time and catanly after the end of thar firg ax
months, make an examination of the affairs of the Society and an audit  of its
books and shdl submit awritten report thereof to the Board of Directors  which
ghdl be made available to dl members.

The Supervisory Committee may, subject to the gpprova of the Board of
Directors, employ the services of an accountant to make audits or to assg inthe
preparation thereof.

At each Annud Generd Medting, the Supervisors shall submit to the member
societies, awritten report of the conditions and affairs and running of the Sodiety.

If in the opinion of the Supervisors and in accordance with section 215 (4) of the
Act any member of the Board of Directors or any officer is guilty of aflagrant
violation of the provisons of the Act, Rules or By-Laws or of any misconduct, or
madpractice or misgppropriation or misdirection of funds or suspected
misgppropriation or suspected misdirection of funds the supervisors shdl, if
unanimous, suspend such persons from office and shdl if they have not dready
done 0, request the Board to summon a Specid Generd Meeting within fourteen
days theregfter for the purpose of dedling with the charge.

The Supevisory Committee shdl report to the Generd Medting dl the
circumstances of any of the above and the reasons for any suspensions.

The delegates of the Generd Medting may by resolution dismiss from office any person
suspended under By-Law 62(7). Such vacancy shdl then befilledby  dections  from
among the del egates present.

1)

2

CREDIT COMMITTEE

At eech Annud Gengd Medting the members ddl dect from among the
delegates a Credit Committee of five (5) members to serve until the next Annud
Generd Meeting. Such eected members dong with the Treasurer shdl ded with
al applicationsfor loans,

The Credit Committee shal meet as often as the business of the Society may
require but at leest every month and shdl have the generd supervision of dl loans,
and subject to the generd policy of the Board of Directors, shdl fix the security
required and the terms of repayment of dl loans.
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At leest a mgority of the Credit Committee not incdluding the Treasurer shdl be
present when any loan is to be investigated. All loans mugt have the gpprova of
al members of the credit committee who are present.

The Credit Committee shdl have the authority to gpprove agpplications from
members of the Society to establish in advance, aline of credit in anticipation of
the future borrowing needs of its membas.  Such gpprovd shdl establish the
maximum amount that the member may have outstanding as a loan a any time
from the League, and is subject to the terms and condiitions provided in the line of
credit agreement and the policy of the Board of Directorsfrom timeto time.

Line of credit agreements shdl be reviewed annudly in January, and & such other
times as the Board of Directors shdl determine. All line of credit agreementsshdl
reman in force a the discretion of the Board of Directors.

The Credit Committee shal send a report in the prescribed form subject to the
Act, Regulations and these By-Laws to the Board of Directors for each month by
the 20th day of the next month.

At eech Annud Generd Medting the Credit Committee shdl submit to the
members awritten report of thar activities.

The Board of Directors may appoint a loans officer and may ddegae to the loans
officer the authority to grant loans within such limits and subject to such conditions
a may be deermined by the Board of Directors from time to time. Any loan s
goproved mug be rdified by the credit committee within four weeks of granting
such loan.

CAPITAL

Thefunds of the Society shdl congst of any one or more of the following:

@
(b)
(©
(d)
(€
®
@

An unlimited number of shares of $10.00 par vaue each;
Annud subscriptions,

Interest from fundsheld in finencid inditutions
Accumulated reserves,

Deposits from members,

Income from sarvicesto membears;

Loans,
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Grants and donétions;
Interest on loans made to members, and

Such other legitimate sources as may be approved by the Board of Directors and
the Generd Medting and the Regidrar.

BORROWING POWERS

Subject to section 58 (1) of the Act, the Board of Directors may borrow from
any source and on such security and terms of repayment asit consders fit,
provided that the tota amount borrowed does not exceed the maximum ligbility
limit which was fixed by aresolution of membersat a general meeting.

LIEN ON SHARES

The Sodety dhdl have a fird lien on the shares and deposits of a member
Co-operdive in repect of any debt or liability due or accruing from such member
Co-operative to the Society.

Shares may, with the consent of the Directors, but not otherwise, be transferred
from one member to ancther. Such trandfers shdl beinwriting and in such form
asthe Regidrar may gpprove and shdl be subject to the payment of such fees not
exceading one dollar per share, with a minimum of $10 for each trandfer asthe
Directors may prescribe from timeto time,

Subject to the exigence in the share transfer fund of an amount adequete to the
purpose, the Directors may accept a transfer of shares from a member © the
Society. For this purpose the Directors shdl maintain a file of gpplication for
trandfer and such gpplications shal be dedlt with in order of receipt provided that
the Directors may in their absolute discretion givenpriority to an application from
amember in cases of hardship or distress.

A member may on termination of its membership for whatever cause, or inthe
ordinary course of busness after having natified the Secretary in writing trandfer
to another member one or more of its shares.

Nothing in these By-Laws shdl prevent a member from doneting part or dl of its
sharesfor the trandfer to the Reserve Fund of the Society.

A sharetransaction shdl be a par vadue.

The lidbility of each member shdl be limited to the shares held by the member,
incdluding the amount, if any, remaining unpaid on shares dlotted to the member.
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MAXIMUM LIABILITY

At eech Annud Generd Medting the Sodety shdl fix the maximum ligbility which
the society may incur by way of loans, deposits or other advances during the
enaling finendd year provided that such maximum may be increased or
decreased by the members a any Specid Genera Meeting during the year, and
approved by the Regidrar.

The lighility of a past member for the debts of the Society as they existed et the
time when he ceased to be a member, shdl continue for a period of one year
from the date of his ceasing to be amember.
DEPOSITS
The Society will accept deposits from members and non-members.
Depogtswill indude but are not limited to:
@ Depogits of Statutory Reserves.
(b)  Depostsoncdl
(© Fixed term Depogits

Therates of interest on dl deposits shdl be determined by the Board of Directors
fromtimeto time, and shdl be payable annudly.

All deposts will be recorded on a gatement issued to the individua Co-operaive
by the Society.

Depodts will be placed on interest on the firg day of the month following the
month of deposit, provided that amounts paid on the firg day of any month shall
be entitled to interest as from the date of deposit.

DEPOSTSON STATUTORY RESERVE

Member Co-operdives of the Society may depodt the amounts transferred to
thelr Statutory Reserve Fund each year with the League and such depositswill be
placed in a Common Fund and earn interest a a rate as prescribed by the
Directors.
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The Statutory Reserves of the Society shdl dso be paid into the Common Fund.

DEPOSTSON CALL

Deposits on cal may be withdrawn a any time on the written application of the depositor
sgned by the Treasurer and either the President or the Secretary of the member
co-operdive, subject to the Act, Regulations and these By-Laws.

@)

)

3

(4)

@

FIXED TERM DEPOSTS

The Society may accept deposits for fixed terms a its discretion subject to the
Act and Regulations.

Whenever the term for such a deposit has expired, the Directors shdl place the
deposit on cdl unless otherwise natified by the depositor.

Where a depositor withdraws such a deposit before its term has expired, tre rate
of interest payable shdl be the same asfor the exigting rate on depodtsoncal.

The Directors shdl have the power in ther discretion to repay al or any of these
depodts a any time before the term has expired, provided that a least three
months' notice in writing shdl be given and provided further that the rate of
interest shdl be the same as that on which the deposit was placed.

LOANS

The Society may make loans to member Co-operatives in good standing in
amounts not exceeding the lesser of 50% of their paid-up share capital or of thar
maximum ligbility as fixed by thar generd medings from time to time on the
following conditions

@ All gpplications for loans must be signed by the President, Secretary and
Treesurer of the member gpplying for the loan;

(b) The interest on such loans shdl be determined by the Board of Directors
fromtimetotime

(© Payments on such loans shdl be made monthly or atherwiseaccording to
the terms of the agreement;
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(d) All loans made to members shdl form afirg charge on the assts of the
member.

@ Loans cannot be cdled by the Society during the term if ingdments are
paid on their due date, but the borrower can discharge his obligetion to
the Society at any time upon payment to the Society of the amount of the
reduced principa of the loan together with any interest due thereon.

(b) If any member having a loan with the Society, ceases to be amember of

the Society, the baance outstanding on the loan together with any interest
due shdl become due and payable immediatdly.

BANKING ACCOUNT

The Boad of Directors shdl mantan one or more bank accounts in the name of
the Society in a reputable bank or banks, and shdl determine who shdl sgn and
counter-sgn cheques, notes, drafts and other instruments on behdf of the Society,
not incondgtent with the Act, the Regulations and these By-Laws.

@
2

FINANCIAL YEAR
Thefinandd year of the Sodiety shall begin on August 01, and end on July 31.
The accounts of the Society shdl be dosad yearly on July 31. Stock in hand gl

be vaued a cost price or present purchase price, whichever isless and proper
depreciation of assets shdl be made.

DISTRIBUTION OF NET EARNINGS

At the Annud Generd Meeting eech year the Directors shdl recommend:

@

(b)

(©

the amount of dividend to be paid on shares, which amount shdl not exceed two
percent above the savings rate st by the Central Bank of Barbados provided
that the dividend due to any member may be placed to the credit of its share
cgpital account.

the amount to be dlocated to a share trandfer fund to be used as prescribed in
By-Laws 68(3); and,

such other dlocations or disbursements of the funds of the Society as may be
conddered advisable subject to the provisons of the Act and Regulations.
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After dlocaion and payments described above, any remaining surplus shdl be carried
forward to the succeeding financid yesr.

THE SEAL

The sedl of the Society shdl a dl times remain in the custody of the Secretary or a the
registered office of the Society.

The sedl of the Sodiety shdl not be affixed to any insrument except by the authority of a
resolution of the Board of Directors and in the presence of at least two Directors and of
the Secretary or such other person as the Directors may gppoint for the purpose, and
those two Directors and Secretary, or such person as the Directors may gppoint for the
purpose, shdl sgn every indrument to which the sed of the Sodiety is o affixed in their
presence.

Subject to the provisons of the Act and the Regulaions, the use of the sedl of the Society
shdl be limited to the execution of documents which if executed by a private person
would by law be required to be under sedl.

ACCOUNTSAND RECORDS

The Society shall keep proper accounts and records prescribed in the Act and the
Regulations and in particular with respect to:

@ al sums of money received and expended by the Society and the matters in
respect of which the recepts and expenditure take place;

(b)  dl salesand purchases of goods and services by the Society;
() theasstsand liabilities of the Society;

(d)  the regiger of members as wdl as a record of members individud share
holdings

(e aregiger of trandfers or securities issued by the Society; and

) records of other transactions affecting the financid position of the Society.
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AUDITORSAND FINANCIAL STATEMENTS

Subject to the Act and Regulaions, the Delegates shdl, a every Annud Generd
Mesting, appoint an Auditor to hold office until the dose of the next Annud
Generd Medting.

The Board of Directors may fill any casud vacancy in the office of Auditors

Subject to the Act, the Voting Delegates at a Specid Generd Meeting called for
the purpose may by a resolution passed by a mgority of votes cast of members
present remove an Auditor before the expiration of histerm of office, and shdl by
amgority of the votes cadt & that General Meeting gppoint another Auditor in his
place for the remainder of histerm.

No person shdl be gppointed or act as Auditor of the Society who is a Director,
Officer or employee, or who has been, during the two years immediaey
preceding the proposed date of his gppointment as Auditor, a Director, Officer
or employee of the Society, or a member society, or who is a partner, employer
or employee of such Director, Officer or employee or who is dosdly related to
any Director or Officer of the Society.

No person shdl be gppointed to act as Auditor of the Society if he or any partner
or employer of or closdy related person to him transacts asubstantid amount of
business with the Society.

The Auditor shal make as thorough and complete an examination as will engble
him to report to the Annua Generd Meeting as required by By-Law 85(2).

The Auditor shdl make a report to the Board of Directors on the financid
gatement to be laid before any Annud Generad Medting of the Society during his
term of office and dhdl gate in his report whether in his opinion the finenad
datement referred to therein presents fairly the financid postion of the Society
and the results of its operations for the period under review in accordance with
generdly accepted accounting principles, and the Act and Regulaions.

Where the report under By-Law 85 (2) does not contain the unqudified opinion
required thereby, the Auditor shal statein hisreport the reasons therefor.

The Auditor is entitled to attend any meeting of the Society and to be heard a any such
meeting that he attends on any part of the business of the meeting that concerns him as
Auditor.

The Board of Directors shdl lay before each Annud Generd Mesting of the Sodiety, in
the form which is prescribed in the Act and the Regulations.
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@ compardive financid satements made up of:
0] aBaance Sheet;
(i) aStatement of Income;
@)  aStaement of Retained Earnings, and
(v)  aStatement of Changesin Finanaa Pogtion.
(b)  theAuditor's Report; and
(©  such further information in respect of the affars of the Society as the Generd
Megting may require, or is prescribed by the Act, the Regulaions and these
By-Laws.
The finandd datements shdl be accepted by the Board of Directors and the
acceptance shdl be evidenced by the sgnature a the foot of the Baance Sheet by
the Treasurer and the Presdent or other Director duly authorized to dgn, and the
Auditor's Report shdl be attached to or accompany the financid Satements.
The Secretary shdl, at leest ten days before the date of the Annud Generd Medting

of the Society, send to each member a his laest address shown in the Regigter of
members, acopy of thefinandd satements and the Auditor's Report.

INSPECTION OF BOOKS
Unless othewise daed in these By-Laws, the books, records and registers of the
Society as outlined in Section 26 (1) of the Act, shdl be open to inspection, a any
ressonable time and & the place where they are normdly kept, by any member of
the Society or his authorized representative, and by any person so authorized by the
Act and the Regulations.
DISPUTES
(1)  Any dispute touching the business of the Society which may arise

@ among members, past members and persons daiming through members,
and dissolved members;
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(b) between a member, past member, or person daming through a member,
or dissolved member and the Society, its Board of Directors or any
officer of the Society;

(© between the Society or its Board and any officer of the Society; or
(d) between the Society and any other registered Society
shdl be referred to the Regidtrar as provided in Part XIV of the Act.

(20 A dam by the Society for any debt or demand due to it from a member, past
member or the nominee, or legd representaive of a dissolved member, shdl be
deemed to be a dispute touching the business of the Society.

AMENDMENTSOF BY-LAWS

These By-Laws may, in whole or in part, be rescinded, added to, altered or amended

only by a resolution passed a a Generd Medting by a mgority of not less then

three-quarters of the delegates present. Not less than fourteen days notice of the
proposad rescisson, addition, dteration or amendment must be duly gven in accordance
with the Act and these By-Laws.

DISSOLUTION

(1)  The Society may be dissolved with the consent of three-fourths of its members
and in the manner provided by the Act, and the Regulaions.

(2) In the event of dissolution the funds shdl be didributed in accordance with
Section 159 of the Act.
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