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“Credit unions are gaining recognition among 
consumers for not only having avoided the 
problems that created today’s financial mess, 
but for being a huge part of the solution. If there’s 
calm in the economic storm, it may be credit 
unions, whose investors are sleeping through 
the night because data show credit unions to 
be an appropriate, safe choice among financial 
institutions.” (West Orlando News) 

It gives me immense pleasure to provide a report 
about the role and functions of the Supervisory 
Committee with regards to the successful 
functioning of the Fiji Teachers Union Co-
operative Thrift and Credit Society Limited, which 
has been growing ever since it was formed years 
ago by some Union stalwarts. Mr. Muniappa 
Goundar and Mrs Vidya Singh are also part of 
the Supervisory Committee, which is responsible 
for ensuring that the affairs and internal and 
external audits of FTU-CTCL are conducted in 
accordance with the governing by-laws, policies, 
procedures and the resolutions adopted at the 
CTCL AGM. 

Hence, the Supervisory Committee is pleased 
to report that the affairs of FTU-CTCL for the 
financial year 2016-17 has been carried out 
in accordance with the Board’s policies, plans 
and procedures and properly administered. 
The Supervisory Committee attended board 
meetings and is delighted to report that last 
year was a fruitful, busy and dynamic year, 
especially with the excitement brought about 
by the construction of the honeymoon villas in 
Vuda and the great progress made by our own 
Fiji Hideaway Resort, which played an important 
part in the success of our Olympics team. It 
was a pleasure to rub shoulders with the gold 
medallists from Rio on the occasion of the 
celebration at the Fiji Hideway Resort.

The Supervisory Committee acknowledges the 

hard work of the Board and the Chairman. The 
Committee highly values the enormous progress 
and vast improvements made to FTU CTCL since 
its inception in 1977. Due to the foresightedness 
of the founding members today the entire 
membership of FTU-CTCL enjoys benefits from 
cheap interest rates on loans, dividend payouts 
(from shares and shares invested in Hideaway 
Resort) and savings.
 
Members should be proud of the fact that they 
own the Fiji Hideaway Resort, which supports 
sports and children’s welfare in the coral coast. 
On the other hand, despite the hiccups, the 
Supervisory Committee is pleased with the 
progress in construction works in Vuda. Once 
completed, this project is earmarked to take FTU-
CTCL to soaring heights. Hence, shareholders 
should note with appreciation, the hard work and 
efforts put in to ensuring that sound financial 
practices are observed in the daily operations 
of FTU-CTCL. This is reflected in the 2016-17 
financial statements of FTU-CTCL. 

Thus, the Supervisory Committee appreciates 
and commends the hard work of the Chairperson 
and his Board Members, the CEO and his 
Management at the Fiji Hideaway Resort, and the 
Manageress and her team at FTU-CTCL office in 
Suva. Without their diligent efforts, FTU-CTCL 
would not have climbed the ladder of success. 

On behalf of the Supervisory Committee, I wish to 
extend my sincere gratitude to the membership 
of FTU-CTCL for giving us the opportunity to 
serve you. I also accord a big vinaka vakalevu to 
Mrs Vidya Singh and Mr. Muniappa Goundar for 
their support and attendance to the Supervisory 
Committee meetings and for the healthy and 
fruitful discussions and deliberations on all 
matters pertaining to the interests of FTU-CTCL. 
Long Live FTU-CTCL! 

RAM LINGAM (CHAIRMAN)

SUPERVISORY COMMITTEE’S REPORT 

RAM LINGAM VIDYA SINGH MUNIAPPA GOUNDAR
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Dear Shareholders

I extend to you all warm greetings from 
the Board of Directors. 2017 was a year of 
challenges for us all. While we began with 
some ambitious plans, the devastation 
caused by super cyclone Winston put a halt to 
it all. The entire nation had to take stock of the 
extent of damage caused, and painstakingly 
begin the rebuilding exercise. Our oganisation 
was no exception. Apart from assisting our 
own members in the worst affected areas 
we helped many schools with stationery and 
other needs through our parent body (FTU)

On a positive note it was heartening to see 
a swift response from those in less affected 
areas  coming to the aid of the suffering. 
When a large number of people with strong 
human values come together, nothing is 
insurmountable.  That is why the term 
“stronger than Winston” was very apt.

As a cooperative we operate in a similar 
manner. There are “saving members” and 
there are “borrowing members”. Those who 
need to borrow are able to do so because of 
those who save. We assist each other to meet 
our needs.

It is “win win” situation because members 
earn a 4% on savings and pay 6% on 
borrowing. Both the rates are better than the 
market, considering the rules of investment in 
the commercial sector. 

Our investment in the Hospitality Sector faced 
some setbacks as you will see in the Annual 
Report. Cyclone Winston was a major cause 
of the reduction in the rate of returns and had 

a negative effect on the dividends. We are 
however on the path to recovery and should 
catch up in the next financial year.

Hideaway Vuda Resort with which was initially 
planned to begin operation with 15 keys is 
now increased to 27. The planned opening is 
in early June. 

The Loans and Savings Scheme has had 
another good year and the 4% interest rate 
declared in the last AGM has been achieved. 
The Board will seek approval of the AGM  
to increase the Housing Loan Ceiling to 
$115,000 with effect from July, 2017.

As this Annual Report is presented to the AGM, 
we look forward to constructive deliberations 
and meaningful outcomes.

AGNI DEO SINGH

MESSAGE FROM THE BOARD CHAIRMAN 
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1.0 Quorum:  Secretary to move.
  “That this AGM has the necessary quorum as required by the FTU-CTC Ltd Regulation 

16.”
 
 No. Present: -                     Total Membership: - 

2.0 Notice Convening the Annual General Meeting
  Secretary to move - “That this AGM of FTU-CTC Ltd be convened in accordance with 

Regulation 14, due notice of which was published in The Fiji Times of 8th April 2017.”

3.0 Communication from the Chair 

4.0 Minutes of the 2016 AGM
  Secretary to move - “That the Minutes of the 39th Annual General Meeting held at 

Yatu Lau Lagoon Resort, Pacific Harbour  on Tuesday 16th August, 2016 at 9.45 am as 
circulated be taken as read and be confirmed.”

 
 4.1 Matters Arising

5.0 Annual Report
  The Secretary to move - “That the Annual Report for the year 2016/2017 as circulated 

be received for discussion and be adopted.”

6.0 Financial Report
  The Treasurer to move - “That the Audited Financial Report for the period 1st January 

2016 to 31st December 2016 as previously circulated be received for discussion and be 
adopted.”

 
 6.1 Matters Arising

7.0 General Business (if any)

8.0 Motions (if any)

9.0 Adjournment  of the  Meeting
  The Secretary to move - “That the AGM be adjourned “Sine Die.”

FTU-CTCL ANNUAL GENERAL MEETING
ORDER PAPER

WEDNESDAY 26TH APRIL 2017
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1.0 QUORUM

 Moved: Secretary     Seconded:  Nakul Deo Barman

“That this AGM has the necessary quorum as required by the FTU – CTC Limited Regulation 16.”

Total Membership: 4500     Members Present: 139

2.0 BOARD MEMBERS PRESENT

Mr. Agni Deo Singh, Mr. Govind Singh, Mr. Arun Prasad, Mr. Pranesh Kumar, Mr. Navinesh Prasad, Mr. 
Sashi Mahendra Shandil, Mr. Mustafa Khan, Mr. Emanuel Kumar, Mr. Rohit Deo, Mr. Narain Gounder, 
Mrs. Gyan Prasad and Mrs Ajeshni Lal.
 2.1 Supervisory Committee Member: Mrs. Vidya Singh 
 2.2 Staff: Mr. Chandar Dutt
 2.3 Apologies: 
  Mr. Chandrika Prasad and Mr. Ram Lingam

3.0 NOTICE CONVENING THE ANNUAL GENERAL MEETING

 Moved: Secretary     Seconded: Satish Chand

“That this Annual General Meeting of FTU – CTCL be convened in accordance with Regulation 14, 
due notice of which was published in the Fiji Times on 30th July, 2016.”

4.0 WELCOME FROM  CHAIR AND INTRODUCTORY REMARKS

The Chairman, Mr. A.D. Singh welcomed all the members present to the 39th Annual General 
Meeting of FTU-CTCL. He accorded a special welcome to Mr. Shiu Charan,a pioneer member of FTU 
–CTCL and also recognised the presence of some retired teachers who were still CTCL members. 
The Chairman invited Mr. Shiu Charan to speak to the members regarding the formation of the 
Co-operative. Mr. Charan spoke on the history of CTCS and the challenges they faced during the 
inception days. He said he was proud of the progress that CTCL had made over the years. 

Chair accorded his sincere appreciation to Mr. Charan for his contribution. He said that Mr. Charan 
was still a shareholder of FTU-CTCL.

Chair said the year under review was a challenging one. However, CTCL did fairly well. There was a 
steady growth in paid up shares and the loans processed. The total assets amounted to $81m. 
He said CTCL operated like a corporate organisation. He said unlike other corporate organizations 
which have Boards but the operation was looked after by the CEO, the FTU-CTCL Board was directly 
involved in the operations. The Board operates strategically whereby different sub-committees meet 
regularly. The Loans Committee meets every week, the Properties Committee meets as and when 
required, the Securities Committee looks at the loan securities and the Administrative Committee 
meets to handle the HR issues. The Finance Committee and the Board meet every month. The 
Supervisory Committee meets regularly to see the accounts. The monthly financial accounts are 
sent to the Supervisory Committee. All Board member loans are sanctioned by the Supervisory 
Committee.

He said the Loan Ceiling for housing was raised from $90,000.00 to $100,000.00 and this year the 

MINUTES OF 39TH ANNUAL GENERAL MEETING OF FTU-CTCL HELD 
AT YATU LAU LAGOON RESORT, PACIFIC HARBOUR, ON 16TH AUGUST, 

2016 COMMENCING AT 9.45AM
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Board intended to increase it to $110,000.00 to meet the needs of the members. The repayment time 
would be increased to 20 years. The total cost of borrowing was still the lowest for CTCL.

The motor vehicle repayment was revised as follows:- The brand new vehicles – increased from 
4 years to 5years and 70% of the value taken as security. The Japanese second hand vehicles 
increased from 3 years to 4 years and 60 % of the value taken as security. For all other vehicles 
repayment time would be 3 years and 60% of the market value would be taken as security. However, 
motor vehicles up to the value of $8,000.00 would not be accepted as security.

Chair explained that at the beginning of the year, a tender from insurance providers was called and 
at that time 3.5% was the best rate given by Dominion Insurance. However, market rates had gone 
down as pointed out by some of our members and upon doing a market survey, Fiji Care had offered 
insurance cover at 2% rate. All motor vehicle and property insurance would go to Fiji Care by the end 
of the year. The IMPS which was now 0.5%,was an in-house mortgage protection cover and in case 
a member had a $10,000.00 share and was on housing loan and passed away, the beneficiary would  
get $10,000.00 and the loan would be paid off via IMPS.

The Shareholders still received a 4% dividend for CTCL shares which would be paid after the AGM.

The CTCL Properties- the Nailuva flats, Rewa Street Hostel and Hideaway Coral Coast were doing 
well. There were some hurdles in the Hideaway Vuda Project, it started with $3m and now it has 
reached to $8m as some variations were done to meet the market demands. There were some 
problems with the previous contractor and his contract was finally terminated. The new contractor 
has progressed well and the Resort was expected to be completed by December, 2016. Once 
the resort was in operation, shares could be floated for members to buy. Marketing has begun in 
Singapore and Malaysia. Hideaway was picked by Tourism Fiji to be part of the marketing trip to 
Singapore and Malaysia. Chair said the next stage of Vuda development would be 16 keys. 

The year under review will see members getting the previously announced 10% dividend. TC Winston 
had an adverse effect; the bookings were cancelled due to bad reporting – pictures of devastated 
areas portrayed a bad picture as well. Marketing had to be revamped. The tax increase was also 
affecting Hideaway revenue. Maintenance and repair work was needed at Hideaway Coral Coast. 
Future dividends would be determined considering all these factors. 

Four players from the Hideaway Hurricanes Sevens Team were in the Rio Olympics Gold winning 
sevens rugby team. Chair announced that a reception for the Fiji Sevens Team would be held at 
Hideaway to honour them.

Chair said FTU- CTCL was the leading Credit Union in the South Pacific. Partnering with the Vice 
Chair of CTCL, who was also the Secretary General of COPE, CTCL was assisting the other Pacific 
Island’s Teacher Unions to set up their Credit Unions. Kiribati was first to receive the technical 
assistance. Samoa would be next.

5.0 MINUTES OF THE 38th ANNUAL GENERAL MEETING 

 Moved: Secretary     Seconded: Mr. Rohitesh Sandeep Kumar

“That the Minutes of the 38th Annual General Meeting held at Rishkul Sanatan College Hall on 
Thursday 30th April, 2015 at 9.45 am as circulated, be taken as read and be confirmed.”

 5.1  The By-laws have been approved by Director of Co-operatives and it was now effective. 
The election of Board Members would be every three years now and one third of the 
Board needed to step down after three years. In a span of 9 years a new set of Board 
members would be in place. Chair said previously elections were held every year and 
FTU-CTCL still wanted to have it every year but the By-laws had to be followed.

FIJI TEACHERS UNION CO-OPERATIVE THRIFT AND CREDIT LIMITED      

ANNUAL REPORT 2016

7



6.0 ANNUAL REPORT- 2015 
 
 Moved: Secretary     Seconded:  Mr. Shad Alfaz Ali

 6.1  Secretary said the AGM gave the members the opportunity to the shareholders to 
have a say in the running of the organization. It also gave them the opportunity to be 
elected on the Board.

 6.2  He reported that the authorized capital of the Co-operative was 100,000 divided into 
100,000 shares of $1.00 each.

 6.3 The minimum number of shares to be held by each member was 20.
 6.4  Chair informed the AGM that dividend payment was delayed due to the postponement 

of AGM to August. He said Remittance Slip was to be returned to the  office if 
shareholders wanted their dividend cheques. 

 6.5  Those who do not return the Remittance Slip, their dividend would be added to their 
shares. 

 6.6  Members who have maximum Hideaway shares of $5850.00 would get $580.00 
in dividend. If they wanted to re-invest in CTCL, then they would have to cash the 
dividend cheque and deposit in their CTCL account.

 6.7  FOC Nights
  6.7.1  Secretary informed the members they needed to be aware of the rules and 

regulations of the FOC nights to avoid disappointment.
  6.7.2  He said when FOC nights were given to family and friends, the room was free 

but the occupants were to pay for the breakfast.
  6.7.3  He reported that the FOC nights would be reduced from 5 to 3 for the full 

share of $5850.00
  6.7.4  He further reported that 5 shares of $390.00 [$1950.00] would qualify the 

shareholder for 1 FOC night.
  6.7.5  Chair said FOC night was a privileged which was given at the inception of 

the Scheme. The membership has grown and a review was to have been 
done after three years. The privileges are occasionally reviewed. He said the 
incoming Board would be looking into it and changes would be effective 
from next year.

 6.8 Benefits Revisited
   The Board’s recommendation to increase the ceiling from $90,000.00 to $100,000.00 

for all loans effective from September, 2016 and its further proposal that the Home 
Loan Ceiling, at the discretion of the Board, be increased from $100,000.00 to 
$110,000.00 was approved by the AGM.

  
 Moved:Secretary     Seconded: Mr. Rohitesh Sandeep Kumar

7.0 FINANCIAL REPORT

 Moved :  Treasurer    Seconded: Mr. Vishal Raj

 7.1 Treasurer reported that Defaulters as at 30th June, 2016 stood at $79,938.89. 
 7.2  Chair stated that a member had politely asked him for the reason that the wages 

were lower than last year but the FNPF had substantially increased for the period 
under review.

 7.3  Treasurer explained that the wages of Office Staff and the Operational Staff were 
shown separately and when added together it came to $335,000.00 more than for 
the previous period hence the increase in FNPF. Another reason was the increase in 
employer contribution from 8% to 10%.

 7.4  Chair said that in the aftermath of TC Winston the members affected were given 
loans of $1,500.00 under the relief programme.

 7.5  Chair said that the defaulters’ cases were with the lawyers. Some have absconded 
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overseas. Defaulters’ List was provided so that members could assist in the recovery 
of money owed.

8.0 DISOLUTION OF THE BOARD (2015-2016)

 8.1  Mr. Rohitesh Sandeep Kumar thanked the Board for doing good work and added that 
the members expected the same in the coming year.

 8.2  Chair thanked members of the Board for their contribution. He thanked the members 
for their support. He said the Board had been very vigilant in looking after the interest 
of its members and seeing that the investments of the members were secure. Chair 
also thanked the Supervisory Committee for their contribution in overseeing the 
work of the Board members. He expressed his sincere appreciation to the CEO and 
staff and management of CTCL. He also thanked the Hideaway Manager and the 
team for their hard work. 

9.0 APPOINTMENT OF THE INTERIM CHAIRMAN 

Mr. Pravin Chand moved the name of Mr. Muniappa Goundar, the FTU National President, as the 
Interim Chairman.

Seconded: Nukul Deo Barman

10.0 ELECTION OF BOARD MEMBERS 2016-2019

The following board members were elected:

No. NAME POSITION MOVER SECONDED
1 Agni Deo Singh Chairman Manhar Kumar Manoj Kumar
2 Arun Prasad Secretary Nukul D. Barman Seema Kumar
3 Pranesh Kumar Treasurer Vidya Singh Sharina Riaz
4 Sashi Shandil Board Member Anit Kumar Rameshwar Lal
5 Rohit Deo Board Member Manhar Kumar Sueta Chaudhary
6 Ajeshni Chuahan Board Member A.D. Singh Vidya Singh
7 Mustafa Khan Board Member Rohitesh Sandeep Ajeshni Lal
8 Gyan Prasad Board Member Seema Kumar Pranesh Kumar
9 Emanuel Kumar Board Member Arun Prasad Mustafa Khan
10 Govind Singh Board Member Navinesh Prasad Pravin Chand
11 Narain Gounder Board Member Apolisi Drasevu Manoj Kumar
12 Navinesh Prasad Board Member Pravin Chand Rohit Deo

Mr. Manhar Kumar moved the motion that the nominations be closed. 

Seconded: Seema Kumar

11.0 SUPERVISORY COMMITTEE MEMBERS

The following members were elected as Supervisory Committee Members:
No. Name Moved by Seconded by
1 Mr. Ram Lingam Govind Singh Anit Kumar
2 Vidya Singh Gyan Prasad Rohit Deo
3 Muniappa Goundar Pratosh Kumar Manhar Kumar
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12.0 ADDRESS BY CHAIRMAN ELECT

The Chairman addressed the members and thanked them for their continued support. He assured 
the house that the Board would continue to strive to take the organisation to greater heights.Mr. 
Singh thanked the outgoing Supervisory Committee Member Mr. Chandrika Prasad and welcomed 
Mr. Muniappa Gounder. He congratulated the Board Members and thanked them for availing 
themselves for the three year term.

Vice Chairman and Secretary General of the Council of Pacific Education,Mr. Govind Singh, also 
thanked the house for re-electing the Board. He expressed gratitude to FTU – CTCL for going 
beyond the perimeters to provide technical assistance to sister Unions in the Pacific to develop and 
strengthen their Credit Unions. He added that this was the true spirit of Unionism, well appreciated 
by the affiliates of COPE. 

Chair thanked the members present for their presence and participation in the meeting.

13.0 ADJOURNMENT

Meeting was adjourned at 11.40 am.

  ……………………………………   ………………………………….
            Agni Deo Singh         Arun Prasad
                 CHAIRMAN          SECRETARY
                                                 

                                          26th April, 2017
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FIJI TEACHERS’ UNION
CO-OPERATIVE THRIFT AND CREDIT LIMITED 

ANNUAL REPORT AUGUST 2016 – MARCH 2017

1.0    INTRODUCTION

Co-operatives are formed to assist members in the same community 
or those involved in the same business. The members can purchase 
a share and their shares could be used to generate income and profits 
shared as dividends. Cooperatives are founded on the principle that 
people will join hands to assist each other. Ours is no different.

FTU – CTCL will continue to assist shareholders grow through easy 
borrowings and utilising facilities for savings.

In the last AGM, the ceiling for borrowing was raised to $100,000.00 
and for home loans members could borrow up to $110,000.00.

The In –House Mortgage Protection Scheme interest, which was reduced to 0.5% from 1%, as per 
the decision of the 2013 Annual General Meeting remains.

We remain committed to assisting the share holders through the Co-operative.

The Annual Report, which incorporates the Financial Reports, is tabled for discussion and adoption.

2.0  FIJI TEACHERS’ UNION – CREDIT THRIFT AND COOPERATIVE LIMITED

FTU – CTCL [then FTU – CTCS] was established in 1978 to assist members with financial needs. 
The pioneers found it difficult to convince the FTU members to join the Credit Union so that they 
could benefit from easier borrowings. However, some farsighted members did manage to get about 
15 members on board and thus began the journey of FTU – CTCL.

Today we have more than 4000 members, with an estimate asset of over $83 million.

Our profit is paid back to the members as dividends [70%] and the balance of 30% is accumulated as 
Reserve Fund, as per the requirement of Co-operative Act.

In October 2009, the Fiji Hideaway & Spa Resort was purchased at a price of $12.9 M. 

Shares, minimum $390.00 and maximum of $5850.00, were offered to the members and shareholders 
have been reaping 10% dividend on their investments. Members are encouraged to buy the full 
shares and benefit from the dividends paid.

3.0  FTU –CTCL CORE VALUES 

 • We will be fair and ethical in our dealings
 • We will focus on our member benefits 
 • We will give you clear information about our products and services
 • We will be a responsible lender
 • We will deliver a high standard of service to shareholders
 • We will deal fairly and impartially with all complaints
 • We will recognise member / shareholder rights
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 • We will comply with our legal and industry obligations

4.0  FTU – CTCL SHARES

As at 31st December, 2016, the total shares issued stood at $42,839,528.00 with shares of $1 each.

There has been an increase of 6.12%, comparing with total shares as at 31st December, 2015 which 
stood at $40,356,027.00 

We will continue to educate Fiji Teachers Union members about the befits of joining  CTCL. 
Shareholders are encouraged to increase their shares for better benefits, both in terms of dividends 
and borrowings.

Membership drive will continue during the year. I must acknowledge the assistance given by all the 
FTU Branch Executives, Heads of Schools and members at large for their assistance during the 
membership drive.

5.0  FIJI HIDEAWAY RESORT & SPA

The Resort made a Net Profit of $34,657.00 against last year’s $1,535,719.00.

Total revenue from sales and other income was $10,827,335.00 in 2016 in comparison to 
$12,171,421.00 in 2015, which is a decrease of 11.04% Percent.

Hideaway shareholder investment also grew by13.36%, total share being $10,991,422.00 compared 
to $9,696,060.00 for the period ending December 2015.

Shareholders are informed that the major reason for the decline in income was because of TC 
Winston. A large number of visitors cancelled their bookings because of the Cyclone. The negative 
publicity also did not help as Fiji was portrayed as a nation “totally destroyed” by Winston. The 
prolonged absence of electricity did not help either. The 5% environmental levy imposed from 
January onwards also had an impact on our income as a lot of bookings were done in 2015 and we 
could not charge the 5% levy on visitors.

Aggressive marketing and competitive holiday packages have shown positive results and we are 
now enjoying much higher occupancy rates. With the present trend, 2017 is expected to be a good 
year.

6.0  HIDEAWAY FREE NIGHTS

FOC nights have been reduced from five to three.

Shareholders are reminded that that FOC Nights are for Frangipani Bures only. In the event the Bures 
are not available and shareholders still want to spend time at Hideaway on that particular day, then 
$40 is to be paid for the upgraded room.

A minimum of $20 per person per day on food / beverages to be spent to qualify for free breakfast. 

7.0  VUDA HIDEAWAY RESORT & SPA - PROGRESS

The project which commenced in February 2014, is finally nearing completion.

It is anticipated that the Resort will go into the market from 1st June, 2017. 

The Resort will target couples, who want to experience a quiet environment and at the same time 
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have excess to the sea and water activities.

The Resort also has a Wedding Chapel to accommodate those who want to get married in Fiji and 
who choose to stay with us. The next phase of 20 keys is now on the drawing board.

8.0  COMMITEES AND MEETINGS

 8.I   ADMIN COMMITTEE

  Mr Agni Deo Singh [Chair]
  Mr Arun Prasad
  Mr Pranesh Kumar
  Mr Chandar Dutt

   The Admin Committee looks after all Human Resource matters including recruitment, 
terms and conditions, service delivery etc.

   The Committee works closely with the CEO and the Operations Manager to ensure 
that standards are not compromised.

 8.2 FINANCE COMMITTEE

  Mr. Pranesh Kumar [Chair]
  Mr. Narain Gounder
  Mr. Navinesh Prasad
  Mr. Emanuel Kumar
  Ms. Gyan Prasad

   The role of the Finance Committee is primarily to provide financial oversight for the 
organisation. This includes budgeting and financial planning, financial reporting 
and the creation and monitoring of internal controls and accountability policies. 
The Committee is also tasked with the examination of the monthly accounts of 
FTU-CTCL and Fiji Hideaway Resort & Spa. Our Auditor, H.N.Pande & Co, does the 
quarterly audits for CTCL whilst Price Waterhouse audits the Hideaway accounts.  

 8.3  LOANS COMMITTEE
 
  Mr.Arun Prasad  [Chair]
  Mr. Pranesh Kumar
  Mr. Narain Gounder
  Mr. Emanuel Kumar
  Mr. Rohit Deo
  Mr. Mustafa Khan
  Ms. Gyan Prasad

   The Committee meets on Wednesdays to check loan applications and process 
loans. Shareholders are to note that all Loan Application Forms are to reach the Suva 
Office by 2pm on Tuesdays. It takes about four months to conclude Housing Loans 
and about two weeks to conclude Motor Vehicle Loans. 

   It is a regulatory requirement now that thelatest pay slip is attached with the Loan 
Application Forms. The Office will check the deductions being made for individual 
members and then work out the fortnightly repayment as Salary Section will not 
deduct more than 50% from the individuals pay. In case of Housing Loans, deduction 
can be up to 75%.
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 8.4 SECURITIES COMMITTEE
 
  Mr. Rohit Deo [Chair]
  Mr. Govind Singh
  Mr. Navinesh Prasad
 
   The Committee reports to the Board. It scrutinises security documents, repayments, 

defaulters and mortgage documents. 

   Any member who is caught to be falsifying documents and sending as a security to 
obtain loan will be referred to the Board for disciplinary action or referred to police, 
depending on the Board’s ruling.

 
 8.5  PUBLICITY COMMITTEE

  Ms. Ajeshni Lal [Chair]
  Mr. Arun Prasad
  Mr. Pranesh Kumar
  Mr. Mustafa Khan

   The Publicity Committee is tasked to prepare Newsletters, take pictures of special 
events and store for use in the future.

 8.6 PROPERTIES COMMITTEE
  Mr. A.D.Singh [Chair]
  Mr. Govind Singh
  Mr. Arun Prasad
  Mr. Emanuel Kumar
  Mr. Pranesh Kumar

   The Committee meets as and when required. 2016 / 2017 has been busy years for 
the Committee as it had to meet often to ensure completion of the Vuda Project. For 
the last few weeks, the Committee made weekly visits and had meetings with the 
Contractor and other service providers regarding the “work progress.” 

9.0  BENEFITS REVISITED

 9.1   Loan Ceiling has been increased to $100,000.00. Housing loan has been increased 
to $110,000.00.

 9.2 Re-payment time has been increased from 18years to 20 years.
 9.3  Motor Vehicle loan Re-payment has been re-scheduled as follows:

	 	 • Brand new vehicles – increased from 4 years to 5 years.
    70% of the value is taken as security.
  • Japanese second hand vehicles   – repayment period now is 4 years.
     60% of the value is taken as security.
  • All other Motor Vehicles – repayment period is 3 years
  • Motor Vehicles up to the value of $8,000.00 is not accepted as a security.
 
 9.4   M-Paisa – Shareholders are enjoying the benefits of money transfer via M-Paisa 

provision. 
 9.5  In-House Mortgage Protection Scheme [IMPS] – as per the resolution of 2013 AGM, 

the IMPS has been reduced to 0.5%, from 1.0%. This provision is not applicable to 
retired teachers, who would want to borrow from FTU – CTCL.

 9.6   Motor Vehicle and Housing Loan Insurance – All vehicles provided as securities for 
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loans are insured through the scheme. Members wishing to terminate the policy on 
completion of loan repayment must inform the management in writing. Otherwise, 
CTCL will continue to insure your motor vehicle.

 
 With effect from 1st January, 2017, FTU-CTCL has gone into an agreement with Fiji Care  
  Insurance Limited for all Motor Vehicle and House Owners insurance. Basic excess for 

each claim - $350.00, Windscreen is $100.00 and Motor Vehicle Premium is 2% on sum 
insured. 

 9.7  Retired Members – provision is there for them to do lump sum deposits and they  
can withdraw and deposit money at their convenience. 

CONCLUSION

Our strength is YOU, our shareholders.  You have shown confidence in the organisation by turning 
to it for your financial and other needs. Many shareholders have increased their deductions so as to 
maximise savings. 

We will continue to interact with the shareholders and listen to their concerns and where applicable, 
we will make adjustments to ensure improved services. This AGM provides opportunities to the 
shareholders to voice suggestions and give directions to the Board.

We are confident that CTCL and Hideaway Resort will continue to enjoy sustained growth and will 
achieve higher returns on our capital employed. 

We anticipate a good return from Vuda Resort as well.

I take this opportunity to thank the Chairman, the Board of Directors, the Chief Executive Officer, 
the Manageress FTU – CTCL, the Operations Manager of Fiji Hideaway Resort & Spa, members of 
the Supervisory Committee, the staff of FTU-CTCL and the staff of Hideaway for the commitment 
shown towards the organisation. 

Finally, I wish to accord my sincere thanks and appreciation to all our valued shareholders for rallying 
behind the organisation in its journey of delivering consistent, competitive, profitable and responsible 
growth.

Thank you for your confidence, unwavering support and loyalty.

Vinaka Vakalevu

…………………………………………………..
ARUN PRASAD

BOARD SECRETARY
26th April, 2017
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I would like to present the Fiji Teachers Union 
– Co-operaitve Thrift and Credit Limited 
accounts for the financial year ending 31st 
December 2016.

Accounting is the systematic and 
comprehensive recording of financial 
transactions pertaining to a business, and it 
also refers to the process of summarizing, 
analyzing and reporting these transactions 
to oversight agencies and the operating 
results. Accountants use generally 
accepted accounting principles (GAAP) 
when preparing financial statements. GAAP 
is a set of standards related to balance 
sheet identification, outstanding share 
measurements and other accounting issues, 
and its standards are based on double-entry 
accounting, a method which enters each 
expense or incoming revenue in two places 
on a company’s balance sheet. 

FTU – CTCL is a co-operative organisation 
that is based on the shareholders of the 
business. Thus, the annual accounts of the 
company is a direct reflection of the operating 
results of the business. 

FTU-CTCL presents a consolidated report 
of the Co-operative and the Fiji Hideaway 
Resort & Spa. It reflects the annual report of 
the two entities. The accounts, audited by H. 
N. Pande and KPMG, are included with the 
Annual Report and are available for perusal. 

Our interest on investment for the year was 
approximately $1 713 581 resulting in an 
overall deficit of $179 842. This was due to the 
aftermath of Tropical Cyclone Winston which 
resulted in a much lower profit as forecasted 
in the 2016 period. 

On the contrary, assets grew to a record of 
$106m with shareholders showing a strong 
commitment to their investment. There has 
been a robust growth as investment increases 
with the loans as well. Loans portfolio stood 
at $45m and owners’ equity valued $74m. 
This proliferation is due to the Fiji Hideaway 
Resort & Spa Vuda project which is on the 
verge of completion and will be in the market 
soon. 

Members continue to increase their 
shares in the co-operative and invest lump 
sum deposits for a better return on their 
investment funds. New members are also 
taking advantage of the shareholding as they 
continue to join the co-operative for better 
services and automated delivery. This has 
been made possible via the website www.
ftuctcl.com.fj. 

Resort share purchase is also well maintained 
by the existing shareholders and new shares 
will be available for sale as shares are allotted 
in the financial year. 

My sincere gratitude to the Board, the 
management, and the accounts personnel 
who are always abreast with the financials 
so that the monthly accounts are kept intact. 
This is continually scrutinized by the Finance 
Committee on a monthly basis. 

I now commend the financial report to this 
Annual General Meeting for discussion and 
adoption. 

PRANESH KUMAR

TREASURER’S REPORT
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Hide-A-Way Resort Limited t/a
Fiji Hide-A-Way Resort & Spa

Financial Statements

For the year ended 31 December 2016
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retirees5. 
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THANKS AND APPRECIATION

The Board expresses its sincere appreciation to the following for contributing towards the success 
of the 2016 operations:

  1. The Supervisory Committee

  2. The FTU-CTC Ltd Staff

  3. The Fiji Teachers Union

  4. The Ministry of Education / ITC

  5. FTU-CTC Ltd Co-coordinators

  6. FTU Branch Executives

  7. The Bankers - WBC

  8. The Auditors – H N Pande

  9. Ministry of Co-operatives

  9. Suppliers of Consumables and Services

  10. Dominion Insurance

  11. Solicitors
   : Neel Shivam & Associates
   : Kohli & Singh Associates
   : AP Legal
   : Singh & Singh Lawyers 

  12. Fiji National Provident Fund

  13. Cam Gooder & Associates

  14. Life Insurance Cooperation of India

  15. Colonial Insurance

  16 Datec Fiji Limited

  17. Fiji Hideaway Resort & Spa – Management and Staff
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Fiji  Hideaway  Resort & Spa

Current Share Purchase Scheme and FOC Terms and Conditions as per Hideaway Policy

  Resort Booking Procedures

All Resort bookings are to be done in person over the counter, on line / fax/ or  phone direct to the 
reservations [6500177]  in accordance with the Resort’s reservation policies as follows:

 [a]   All booking to be done in advance at least thirty [30] days with confirmed check-in 
and check-out dates.

 [b]  All cancellations as per Resorts cancellation policies.

 [c]  All date changes as per Resorts date change policies.

 [d]  The Resort shall confirm within 24 hours availability and issue booking references.

 [e]   The Resort reserves the right to decline any bookings that does not meet the criteria 
and or when the resort’s guest booking to the maximum levels.

 [f]  The FOC is exclusively for Frangipani Bures only. Upgrading to any other room 
configuration will result in members paying the difference in rates.

 [g]  No FOC benefits will be accumulated if not taken during the year.

 [h]   In case of natural disasters, a confirmed booking reference is required to change or 
claim the FOC night missed.

 [i]   Upfront refundable cash deposit of $150.00 to be paid on arrival and / or during 
reservation for members only and for non member’s normal resorts policies applies.

 [j]  The Resort Management’s decision on availability and confirmation of bookings 
shall be final and cannot be challenged - legally or otherwise by any party.

 FOC Regulations

The FOC term is used as free of charge and is applicable to members / Shareholders only for:

 [a]   Free accommodation for max 2 adults and 2 children [12 yrs & less] per room with 
share balance of minimum $1950.00.

 [b]   Free continental breakfast for Max 2 adults and 2 children [12yrs &less] only provided 
there is billing evidence of satisfactory level [averaging $20.00 per pax per day] of 
in-house food & beverage consumed by the same. Otherwise normal breakfast rates 
apply.

 [c]   Maximum of three [3] FOC per member for lifetime per year provided the member 
maintains the shares for at least 12 months from the date of purchase. Members 
who do not comply with this provision shall have his or her shares for recovery 
before withdrawal or sale is approved.
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 [d]  Under this scheme no food or beverage from outside is allowed.

 [e]   A levy of $110.00 per night will be charged to the rooms and deducted from the 
deposit if members are caught abusing the FOC regulations and Resort policies.

 [e]   Members to pay for cost of any missing items and or damage to the property. 
Members refusing to comply shall have their loan account debited with justifiable 
amounts with 2 quotations from the suppliers and maintenance dept. Disciplinary 
action by the Board will be taken.

 [f]   Members abusing FOC benefits will be suspended and shareholders to face BOD 
Disciplinary Committee. The Board reserves the right to completely cancel the 
benefit and refund any shares to the member.

 [g]   The BOD reserves the right to reduce FOC benefits for the financial viability of the 
Resort at all times.

 [h]  Members are strictly not allowed to sell their FOC Nights to general public.

 [i]   Members cannot claim their FOC nights if the Resort is not able to register their 
booking.

 [j]   Non members using the FOC benefits of members need CTCL approval first and do 
not qualify for FOC breakfast and discount on F&B.

REMINDERS

 1.   Members are required to submit their latest salary slip with the loan application.  

 2.    Applications which are not submitted with full requirements will be put on hold until 
all required documents are furnished. Loan Applications close on Tuesday at 2 pm. 

 3.   Members submitting insurance claims should do so within a month, with all required 
documents. 

 4.   For house insurance [cyclone cover], a valid engineer’s certificate should be submitted or 
else only basic insurance cover applies. The Engineers certificate is only valid for 7 years.

 5.   Dividend Certificates / Remittance Slip will be sent to members after the AGM. Members 
are to fill and return the Slip by 5/6/2017 if they want Dividend Cheque.   Change of 
address can be noted on Remittance Slip.  Members are urged to respond ASAP. Failure 
to do so will leave no option but to add the Dividend to your shares.

 6.   Members wishing to cancel or reduce the sum insured on motor vehicle are reminded to 
put it in writing.  The sum insured should be of current market value.
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