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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of Barbados Public Workers’ Co-operative Credit Union Limited 
 
We have audited the accompanying consolidated financial statements of Barbados Public Workers’ Co-
operative Credit Union Limited (the “Credit Union”) and its subsidiaries (the “Group”), which comprise the 
consolidated statement of financial position as of March 31, 2014, the consolidated statement of income, 
consolidated statement of comprehensive income, consolidated statement of changes in equity and the 
consolidated statement of cash flows for the year then ended, and notes, comprising a summary of 
significant accounting policies and other explanatory information. 
 
Management's Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with International Financial Reporting Standards and for such internal control as 
management determines is necessary to enable the preparation of consolidated financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on these consolidated financial statements based on our audit.  
We conducted our audit in accordance with International Standards on Auditing.  Those standards require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether the consolidated financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
consolidated financial statements.  The procedures selected depend on our judgment, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due to 
fraud or error.  In making those risk assessments, we consider internal control relevant to the entity's 
preparation and fair presentation of the consolidated financial statements in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity's internal control.  An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as well as 
evaluating the overall presentation of the consolidated financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 
Opinion 
In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated 
financial position of the Group as of March 31, 2014, its consolidated financial performance and its 
consolidated cash flows for the year then ended in accordance with International Financial Reporting 
Standards.  
 
 
 
Chartered Accountants 
Bridgetown, Barbados 
May 29, 2014 
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BARBADOS PUBLIC WORKERS’ CO-OPERATIVE CREDIT UNION LIMITED 
 
Consolidated Statement of Income 
 
For the year ended March 31, 2014 
With comparative figures for 2013 
 
(Expressed in Barbados dollars) 
 
 
 
  Notes 2014 2013 
     Restated* 
 
Interest income 3 $ 77,904,130 73,961,761 
Interest expense 3  (29,172,425)  (28,444,210) 
 
Net interest income 3  48,731,705  45,517,551 
 
Other income 4 3,446,210 4,032,094 
 
Net interest and other income  52,177,915 49,549,645 
Loan impairment expense  11  (4,699,329)  (4,890,002) 
 
Net operating income   47,478,586  44,659,643 
 
 
Staff costs 5 13,614,712 12,036,981 
Operating expenses 6 19,720,880 17,137,212 
Depreciation 12  2,795,895  2,359,808 
 
Total expenses   36,131,487  31,534,001 
 
Income before taxation  11,347,099 13,125,642 
 
Taxation 7  (219,686)  (321,081) 
 
Net income for the year  $  11,127,413  12,804,561 
 
 
* See Note 2.4 (iii) 
 
 
The accompanying notes form an integral part of these consolidated financial statements. 


