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August 20, 2021 

Hon. Miss Santia J. O. Bradshaw, M.P.
Minister of Education, Technological and Vocational Training
“Elsie Payne Complex”
Constitution Road
ST. Michael

Dear Madam,

I have the honour of submitting for your consideration, the 
Annual Report of the Student Revolving Loan Fund for the 
year ending March 31, 2021, in accordance with the provisions 
of Sections 9 of The Student Revolving Loan Fund Act. 

Yours faithfully, 
Student Revolving Loan Fund 
Management Committee.

Mrs. Betty Alleyne-Headley
Chairman

Letter of 
Transmittal
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The purpose of The SRLF is to grant sub loans to 
eligible Barbadians to assist in financing areas of 
study including various academic, technical and 
vocational programmes.

OUR MISSION
To provide loans to Barbadians for 
tertiary education on attractive terms, in 
an efficient and caring manner, thereby 
contributing to the development of the 
nation’s human capital.

OUR VISION
To be the preferred financial institution in 
Barbados for tertiary education finance.

Accountability
Respect
Integrity
Synergy
Effective 
communication

We build trust when we stand 
by our Core Values, we will: be 
Accountable, Respect others, act 
with Integrity, work collaboratively 
with Synergy & provide Effective 
communication.
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Mr. David Bowen
Committee Member

Mrs. Betty Alleyne-Headley
Chairman

Mr. Rommel Carter
Committee Member

Mrs. Joy Adamson
Deputy Chairman

Ms. Jewel Garner
Committee Member

Dr. Sonia Greenidge-Franklyn
Committee Member

Mrs. Cheryl Rogers
Committee Member

The Student Revolving Loan Fund, which is known as the 
SRLF, replaced the Higher Education Loan Fund when 
it was established in 1977 under the Student Revolving 
Loan Fund Act, 1976-20. It is a corporate body. 

The main purpose of the SRLF is to provide funding to 
eligible Barbadians for priority areas of study. The SRLF 
makes a significant contribution towards the increasing 
number of Barbadians who are able to attain tertiary 
level qualifications.

Corporate Profile
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The SRLF secured three loans from the 
Inter-American Development Bank and with 
each loan agreement expanded its focus. 
The first loan of US$800,000 was for on 
lending to eligible Barbadians to pursue 
studies at the undergraduate level in areas 
which were considered crucial for the 
economic and social development of the 
country. The loan ceiling was Bds$30,000 
and the maximum repayment period 
ten years. The SRLF had a staff of three 
and depended on a financial agent for 
accounting and financial support. 

The second loan of US$2.0 million was 
disbursed over the period February 1984 
to 1990. It allowed the SRLF to expand and 
modify its programme to include studies 
at the post secondary, technical and 
vocational levels at the Samuel Jackman 
Prescod Polytechnic, the 
Barbados Community 
College and the National 
Training Board as well as at 
the graduate level. In 1990, 
the SRLF also established 
a Guidance and Placement 
Unit to serve as a liaison 
between the job market 
and potential student 
borrowers. 

The third stage of the SRLF’s 
development witnessed the 
disbursement of a final loan 
of US$6.8 million during the 
period April 1990 to 1996. 
The maximum loan amount 
increased to Bds$50,000 and the interest 
rate moved from 6% to 8%.

In 2009 the Student Revolving Loan Fund 
Regulations were amended to among 
other things increase its maximum loan 
to $100,000; provide loans to students 
studying online & part-time; change the 
interest rate to a variable rate of 4% based 

on a maximum of 2.5% above the minimum 
savings rate; and to hold security for loans. 

The SRLF’s social responsibility features 
prominently in its lending in that it offers 
a preferred interest rate; no repayment is 
required during the agreed study period; 
and an extended repayment period as well 
as a moratorium of interest during the 
study period.

In addition, at the conclusion of the agreed 
study period, students are afforded an 
additional period known as a grace period, 
where repayment is still not mandatory 
although interest accrues during this 
period. This extra time is designed to allow 
students to find employment without 
having to immediately worry about the 
repayment of the loan.

The main purpose 
of the SRLF is to 
provide funding to 
eligible Barbadians 
for priority areas
of study.
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It was a seamless and straight forward process. I was pleasantly surprise. I only had to go one 
time in the office and the rest of the process was online. The Student Revolving Loan Fund 
made it possible for me to graduate on time without having to worry about financial constraints 
delaying the completion of each semester. Without education it wouldn’t have been possible 
to even get my foot in the door of the great companies I’ve had the pleasure of working with so 
far. Receiving my Bachelors in Electrical Engineering and Masters in Engineering Management 
along with high work ethic have allowed me to reach a Senior Engineering role faster than usual. 
The interest rate on the student revolving loan was great, which resulted in a very reasonable 
monthly amount. My advice to future beneficiaries is that to ensure the degree you are pursuing 
is valuable to the market in order to ensure a high return on your educational investment. It is 
essential to always have a solid plan on how your degree will make it possible for you to pay 
back the loan before you jump in with the commitment.

SRLF assisted me by providing financial support towards my tuition and accommodation during 
the course of my studies. On completion of my studies, I was able to obtain a job in a highly 
reputable company, thanks to SRLF for their help in providing the student loan. The repayment 
process is very convenient; with multiple payment options available, allowing you to choose 
the best one suited to your needs. Repayment is very important because this allows SRLF to 
continue providing financial support for any applicants looking to further or change their career.

My experience with Student Revolving Loan Fund has been a straightforward and hassle-free 
one. I first connected with them to finance my undergraduate studies at the University of the 
West Indies, Cave Hill Campus and recall it being a relatively smooth process once all I had 
acquired all the necessary documentation. I also recall being frequently kept up to date by the 
SRLF and never having to contact them about late payment to the university or anything of that 
nature. Knowing that I had the finance element of my studies taken care of by SRLF, allowed 
me to focus my efforts solely on my academics and extra-curricular activities, maximizing 
the value I got from my 3 years at Cave Hill. There is a certain peace of mind that comes with 
knowing that you do not have to worry about how you will fund the next semester or school 
year and I really appreciated that. Ultimately, I was able to come away from UWI Cave Hill with 
a BSc. in International Relations with Management (First Class Honours) and as one of two 
Valedictorians for that year. The world we live in today is interconnected in so many ways and 
my choice of study allows me to make sense of it. My education has laid a foundation for me 
to enter into the International Development field, as I currently work with the United Nations 
Children’s Fund (UNICEF). It is also fueling my ambition to further my studies, as I am currently 
a MSc. candidate in Climate Change and Development. The hope is that I can impact meaningful 
change for my island and the Caribbean region in these key areas. My postgraduate study is 
being partially supported through a top-up loan from SRLF and it is great being able to start 
my repayment now and not waiting until after I have finished my studies. Without a doubt, this 
is key to allowing other Barbadians to access loans in the future and attain success in their 
chosen academic and career pursuits.

My experience with the Student Revolving Loan Fund was an excellent one. Firstly, the website 
was easy to navigate, and the application form was thorough. Secondly, staff was friendly and 
patient as they took the time to walk you through your submitted application and help you make 
any necessary adjustments to ensure that you get as much financial aid as possible. Thirdly, the 
disbursements were made in a timely manner and in a convenient form, eliminating the need to 
physically visit the office. Finally, any necessary visit to the office was met with helpful staff 
and prompt service. Over the course of my studies, the assistance I received from the Student 
Revolving Loan Fund was paramount. The loan enabled me to purchase books and other necessary 
schooling materials; pay for living expenses and university fees; and most importantly, helped 
me purchase plane tickets so I could travel to and from university when necessary.
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I obtained a loan from the 
Student Revolving Loan 
Fund (SRLF) to support the 
completion of my Legal 
Studies at the Hugh Wooding 
Law School in St. Augustine, 
Trinidad.

The loan application process 
was quick and painless, 
and the staff was always 
friendly and helpful. I was 
always able to find someone 
to speak to and answer any 
queries that I had.
In my view the SRLF give 
a completely different 
feeling from other Financial 
Institutions. SRLF provides 
true customer service 
for students given that it 
is entirely dedicated to 
ensuring that you accomplish 
your scholastic goals.
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The SRLF assisted me by providing financial support towards 
my tuition and accommodation during the course of my studies. 
On completion of my studies, I was able to obtain a job in a 
highly reputable company, thanks to the SRLF for their help 
in providing the student loan. The repayment process is very 
convenient; with multiple payment options available, allowing 
you to choose the best one suited to your needs. Repayment 
is very important because this allows the SRLF to continue 
providing financial support for any applicants looking to further 
or change their career.

—Shamar Hinkson
Aircraft Technician

Hey everyone, I am Leann Baker. As anyone plans towards 
higher/post-education, there are various parts to consider 
and the key one is the financial cost.

The Student Revolving Loan Fund (SRLF) was one of the 
institutions I used in 2010 to finance my education at the New 
England Institute of Art in Boston Massachusetts. I found 
their application process was concise, clearest, and least 
perplexing. The program contributed precisely as laid out in 
their initial daft and at no time did it defaulted. This was part 
of the reason I was able to obtain my B.S degree in Interior 
Design and graduated with honors.

Although I am no longer a current resident in my native and 
beautiful island of Barbados, my repayments are integral to this establishment. At no 
time did it default on its contact when I was in need and neither will I on my repayment 
obligations, but better said in the words of a Bajan (“don’t bit or spite the hand that 
feeds ya”). Thus, I theorize that my repayment actions can create a similar opportunity 
to a fellow citizen.

Overall, this financial resource, can stimulate an individual to achieve their next level 
of education without financial hardship and provide the opportunity for someone to 
entirely focus on their academics without impairments.

Because of this establishment, today I am a new entrepreneur; President, and Lead 
Designer of “2 Winsome in Design” where we specialize in both Interior Design and Event 
Planning. My company’s slogan is “Where vision becomes reality” hence if you have a 
vision for your educational future you can make it a reality. The Student Revolving Loan 
Fund (SRLF) will be elated to support you or anyone else on their educational journey.

—Leann Baker
Designer

THE STUDENT REVOLVING LOAN FUND. 2020-2021 ANNUAL REPORT | FINANCIAL ACCESSIBILITY
IN

V
E

S
T 

IN
 Y

O
U

R
 F

U
TU

R
E

10



My name is Hendrick Watson. I applied for a Student Revolving 
Loan in August 2009 to attend the Latin American School of 
Medicine and I was able to pursue my dreams. Now I know 
that taking a loan seems very daunting and I admit I felt the 
same way too.

In this competitive market, its always advisable to be the 
best in your field; however, it takes a little time and let’s be 
honest some funds go a long way too.

With the reliable staff at The Student Revolving Loan Fund 
(SRLF) and low interest rates you would not regret the decision 
to apply for a Student Revolving Loan.

Payments are easy, with a year grace period, you don’t have to rush to repay. However, 
payments can be made online at your convenience. I’ve repaid my loan so that one day 
you too can pursue your dreams.

—Hendrick Watson
Doctor

I obtained a loan from The Student Revolving Loan Fund (SRLF) 
to support the completion of my Legal Studies at the Hugh 
Wooding Law School in St. Augustine, Trinidad.

The loan application process was quick and painless, and the 
staff was always friendly and helpful. I was always able to 
find someone to speak to and answer any queries that I had.

In my view The SRLF give a completely different feeling from 
other Financial Institutions. The SRLF provides true customer 
service for students given that it is entirely dedicated to 
ensuring that you accomplish your scholastic goals. I received 
exceptional advice from the Guidance Officer with regard to 
educational programs which is a feature that you will not find 

at any other commercial institution.

Another fine feature is the grace period allowed between completion of your program 
and the commencement of repayment. Use this time to focus on your more immediate 
fiscal professional goals.

The SRLF is my preferred financial institution for tertiary education finance.

—Diana Douglin
Attorney-At-Law
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The Student Revolving Loan Fund (SRLF) has been an essential 
aspect in my educational life for over the last twenty years or 
so. This educational establishment was instituted to undertake 
the task of helping ordinary Barbadian citizens (like me) not 
only to realize our academic dreams but to make the journey 
at each stage an easier one. The SRLF consist of a team of 
caring, dedicated staff that continues to allow the average 
person to ascertain a high standard of living while significantly 
contributing to their economy because of their contribution 
to their academic achievement.

Personally, The SRLF played a pivotal role in assisting me 
to achieve my goal of becoming a Professional Educator and 
the success that I have attained in that profession. My father 

passed away as I was ready to undertake my tertiary schooling, this put a strain on our 
finances. I was faced with the decision to work instead of studying at that time. Initially, 
I was reluctant to approach The SRLF. However, I have not regretted the decision. For 
my first-degree program, The SRLF was able to provide me with the needed finances to 
cover the purchasing of textbooks and incidentals for the duration of my program. The 
staff guided me at each step, from the explanation of the application process to the 
development of repayment plans. Furthermore, because I was unfamiliar with University 
life and had to make necessary adjustments, The SRLF made it very easy for me to 
transition into that level of schooling without having to worry about financial issues.

At the end of my studies, I completed the repayment schedule ahead of time and closed 
that chapter of my life. Little did I know that some fourteen years later, I would have 
to re-open it.

The second-degree program was somewhat different, I knew what to expect and how 
to approach it. However, I was caught by surprise about added expenses that I would 
have to incur in order to continue the program some months after commencing. I 
considered a number of institutions which could assist me. I chose The SRLF because 
I recalled the professionalism of their staff and how they catered to my needs before.

Once again, The SRLF was there to assist me when I needed them most. However, with 
this situation, time was of the essence and I needed immediate results and processing. 
This was also during the Covid 19 pandemic when we were in a lock down situation.

Once the relevant documentation was submitted, I received feedback on the different 
stages that my application was at. They were able to mediate my situation while my 
application was being processed. Therefore, I was able to continue my programme. 
were able to start the process and I was able to acquire the help I urgently needed. 
They were able to assist me in a short space considering the delicate nature of my 
situation despite challenges that may have been faced as a result of the pandemic.

The staff was kind and professional in dealing with me and yet they almost felt like 
family addressing my needs in a timely and prompt manner. I felt like they cared 
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about me the individual and the assistance they could bring. This allayed my anxieties 
especially due to the fact that the officer who dealt with my application sympathized 
with my situation and gave me much needed reassurance at the time. This officer 
made calls to update and identify any areas that could allow a speedier process; for 
this, I am appreciative. My entire experience was an assuring one and I am grateful to 
the entire staff who worked on my application from start to end.

Because of The SRLF assistance I am now in a position where I can be comfortable as 
I continue to work on this phase of my educational dream. At the end of this chapter, I 
will be in a transition of advancement from one position to another and my professional 
standing would be enhanced.

All in all, because of my experience with the institution I would definitely recommend 
The Student Revolving Loan Fund to any Barbadian or anyone who is interested in 
pursuing their goals, dreams or aspirations. Although the application process is online, 
it is easily facilitated. Because of their trained, highly qualified and caring staff, it 
simply takes one phone call or one email. So why not make that move today and live 
your dream tomorrow.

Payment plans are put in place before studies are completed. You are even allowed 
a twelve-month grace period after completion of studies, in the event that you now 
have find employment. The interest rates are extremely low, and since the payments 
are low you can even pay more and reduce the overall sum at a faster rate.

—Geoffrey Merritt
Educator
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As Chairman of the Management 
Committee of the Student Revolving Fund 
(SRLF), I had the challenge along with my 
fellow Committee Members, to oversee 
the operations of the SRLF during one 
of the most unprecedented years in our 
history. No one could have predicted with 
any degree of accuracy that our business 
environment would have changed so 
dramatically in such a short period.  The 
effects of the COVID-19 pandemic resulted 
in drastic adjustments to the manner in 
which the SRLF conducts its business, and 
how services are delivered.  The support 
received from my fellow Committee 
Members and the management & staff of 
the SRLF was heartening. Together, the 
SRLF was able to maintain its operations 
at a level that didn’t see any significant 
compromise in the provision of services. 

However, despite all the negatives that may 
be associated with the COVID-19 pandemic, 
one positive that emerged was that many 
organisations used the opportunity for 
serious introspection.  The SRLF therefore 
took the time to reflect on its current 

operations by conducting an 
organisaitonal review to better 
define ways of serving all its 
customers.

This review will result in 
significant changes to the 
approach in which the SRLF 

currently operates. Some of these changes 
will include improvements to the type and 
variety of loans offered; the technological 
infrastructure of the SRLF; and a greater 
focus on customer service.  However, to 
successfully implement any changes, the 
employees must be at the centre of such 
changes. The SRLF will therefore continue 
to value the contribution of its employees 
by ensuring that they have a safe and 
conducive environment to perform their 
duties and are adequately compensated 

Message from
The Chairman
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SRLF will therefore be positioned   to 
take advantage of the improved economic 
environment.  However, until the country 
returns to normalcy we wish to encourage 
all of you to observe the protocols and 
remain safe. On behalf of the Management 
Committee I wish to extend sincere 
gratitude to all who worked tirelessly during 
this pandemic period to keep the SRLF 
operational and safe. 

Yours faithfully,

 

Mrs. Betty Alleyne-Headley
Chairman

and rewarded for their efforts.

To give legal effect to most of the proposals, 
changes must be made to the legislation 
governing the operations of the SRLF. 
This effort is currently in progress and 
it is anticipated that the process will be 
concluded in the shortest possible time. 
 
The financial performance of the SRLF 
during the year under review, provides a 
solid basis   to build  its future reorganisation 
and expansion. Despite the challenging 
environment, the SRLF was still able to 
produce a generous surplus in excess of $5 
million, increase its investment portfolio 
and maintained adequate levels of cash to 
meet its commitments.

Notwithstanding the foregoing, there 
are still some areas of the SRLF that 
require attention, namely, declining loan 
approvals, and encouraging borrowers to 
repay their loans in a timely manner. While 
there has been a significant reduction in 
total assets resulting from the adoption 
of the International Financial Reporting 
Standard Nine (IFRS-9) it is anticipated 
that improvements will be seen in this area, 
as continuous efforts are made to have 
delinquent borrowers regularise their loans. 
This will lessen the probability of default 
and hence decrease the loan loss 
provisioning.

The SRLF is well poised to continue to 
provide affordable financing to Barbadians 
who wish to pursue their educational 
goals. The strengthening of the SRLF’s 
organizational structure will assist it 
in remaining relevant in the future and 
responsive to the changing demands from 
its customers. 

As the world appears to be recovering from 
the COVID-19 pandemic, it is expected 
that business activity will increase. The 
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You Can Count on Us Providing Support

Ready to ServeHere to Advise and Assist You

Meet Our 
Team
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Nicole Tempro
Senior Loans Officer

Mya Daniel
Legal Officer

Suzanne Griffith
Loans Manager

Nanita Pereira
Finance Manager

Ambrose Johnson
Administrative Manager

Alan Roach
Guidance Officer

Patricia Breedy
Senior Collections Officer

Janelle Rawlins
Senior Accountant

Lyanne Lowe
Legal Officer
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Based on the restated Balance 
Sheet as at March 31, 2020, when 
compared to the current year total 
assets of the SRLF increased by $3 
million or 4%, this is a positive sign 
as the SRLF continues to solidified 
is financial position. As at March 
31, 2021 the SRLF’s investments 
emerged as its single largest asset 
standing at $42 million which is a 
14% increase on the previous year. 
The SRLF expects further growth 
in its investment portfolio and will 
continue to invest its extra cash 
in relatively safe investments and 
strive to maintain a well-diversified 
portfolio.

The growth in the investment 
portfolio is directly correlated 
to the SRLF’s collection efforts. 
Total loan receipts for the year 
were on par with total receipts 
for the previous year, as the SRLF 
experienced a modest reduction of 
6% or $1.1 million in receipts when 
compared to the previous year.

In view of the economic environment, 
this was an outstanding effort 
by the staff of the SRLF and is 
testimony to the yeoman effort put 
forward to ensure that borrowers 
who were still able to service 
their loans kept their obligations. 
The SRLF encouraged repayment 
while simultaneously extending 
accommodations to those in need.

Although compared to the previous 
year the SRLF suffered declines 
in some key areas, its overall 
performance given the economic 
climate was solid. It maintains a 
healthy cash position, which enabled 
it to service an and completely 
repaid the $ 6 million-dollar loan 
from the Caribbean Development 
Bank (CDB) well ahead of the initial 
scheduled repayment arrangement. 
The SRLF’s net surplus of over 
$5.6 million for the year and its 
expanding investment portfolio 
which currently exceeds $40 million 
means that the SRLF is well poised 
to meet any challenges.

Manager’s
Report
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INTRODUCTION
It is impossible to reflect on the financial 
year 2020-21 without mentioning the 
COVID-19 pandemic. The pandemic affected 
individuals and businesses. It is therefore 
appropriate at this juncture to commend 
the first responders who were at the 
forefront of fighting the pandemic on behalf 
of the country. The financial fallout as a 
direct result of the pandemic was felt on a 
global scale and our Island State was not 

exempted. With economic activity almost 
grinding to a halt, the operations of the 
SRLF were significantly affected from an 
operational and financial standpoint. 

CORPORATE SOCIAL 
RESPONSIBILITY
Conscious of the negative financial 
impact occasioned by the pandemic, 
the Management Committee of the 
SRLF approved several accommodations 
to be offered to customers who were 
experiencing financial hardship. These 
ranged from the deferral of payments; 
suspension of interest; the suspension 
of late payment fees for all borrowers; 
and reduced payment amounts. These 
arrangements which benefited hundreds 
of borrowers were extended for the entire 
financial year April 1, 2020, to March 
31, 2021. The Management Committee 
has graciously agreed to extend these 
accommodations until September 2021, at 
which time a review will be done. These 
various accommodations and arrangements 
were appropriate in the circumstances and 
allowed the SRLF to discharge its social 
corporate responsibility.

However, during the year under review 
the SRLF’s social involvement was not 
restricted to its borrowers only. In playing 
its part in assisting schools to obtain 
computer equipment to facilitate online 
learning, the SRLF donated one hundred 
thousand dollars ($100,000.00) worth of 
computer equipment to the Ministry of 
Education, Technological and Vocational 
Training. The SRLF also participated in a 
breakfast feeding program to assist the 
less fortunate and through the efforts of 
its staff, there was an internal display of 
awareness of the impact of breast cancer 
on society during Breast Cancer Awareness 
month in October. The funds raised from 

Manager’s
Report
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LOAN APPROVAL BY YEAR - $ MILLIONS

The SRLF has worked hard during the year 
to press the loan approvals timeframe from 
an average of four to six weeks to two 
weeks and will continue during the coming 
financial year to implement strategies to 
achieve its targeted approval time of eight 
business days.

A quicker approval time should also assist 
in efforts to increase loan approvals and 
halt the declining number of loans being 
approved in recent years. The SRLF will 
continue to innovate and add new loan 
offerings to its traditional student loan 
portfolio. During the year, it introduced the 
Digital Transformation Loan (DTL) targeting 
teachers/educators; and the TopUp Loan 
focusing on existing borrowers who may 
want to further their studies or retool. 
However, increased loan approvals and 
faster turnover time will be achieved 
without compromising the quality of the 
loans being approved.

There is a direct correlation between the 
quality of loans approved and delinquency. 
The SRLF has made tremendous strides in 
managing its delinquency in recent years. 
However, there is still a lot of work to be 
done to achieve the goal of a delinquency 
rate of less than 10%.

this initiative were donated to the Cancer 
Society of Barbados. Staff Members further 
demonstrated unity when they launched 
the ‘shoe box’ project to collect toys, 
books, and other supplies for less fortunate 
children during the Christmas period. The 
SRLF during the coming and subsequent 
years will continue to expand its role in the 
community to give back to society.

OPERATIONS
For the SRLF to expand its social 
role, it must improve its operational 
efficiencies and remain strong financially. 
From an operational standpoint, the 
SRLF strengthened its technological 
infrastructure, and this allowed its 
employees to transition to remote working 
with few challenges. At the same time, the 
improved infrastructure provided easier 
access to its services for its customers. 
Improvements are continuously being 
made to the SRLF’s operational capabilities 
especially its customer service delivery. 
One strategy that the SRLF has utilized in 
its attempt to improve on service delivery 
is investing in staff by way of training. 
Most staff members have been trained 
in the Caribbean Vocational Qualification 
Level 2 – Customer Service programme, 
as well as other customer service courses. 
The SRLF has also introduced a Customer 
Service Excellence Award programme 
to recognize employees for outstanding 
contribution in customer service. The 
Flexible Working Arrangement Policy is an 
existing arrangement that was expanded 
during the year to provide employees with a 
greater work life balance, improved morale 
and translate into improved service to 
customers.

Part of our strategy to improve our service 
delivery is to reduce our response time to 
customers with respect to loan approvals, 
disbursements, and general feedback.

2021 $4.5

$7

$9.2

$12.9

$11

2020

2019

2018

2017
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DELINQUENCY TREND LINE

Over the past three years the delinquency 
rate has stabilized at 17%. The recent 
economic climate has hampered the efforts 
of the Collections & Legal Units to press this 
rate down further. However, with economic 
activity expected to gain momentum during 
the financial year 2021- 22, the SRLF will 
renew its efforts to further reduce overall 
delinquency.

FINANCIAL PERFORMANCE
For the year ending March 31, 2021, the 
SRLF experienced a decline in most of its 
key financial variables. There are three main 
reasons for the decline in these areas (i) the 
economic climate; (ii) the previous financial 
year was a record year in terms of income 
and profitability; and (iii) the adoption of the 
International Financial Reporting Standard 
Nine (IFRS-9).

The economic climate has negatively 
impacted interest income on loans as well 
as investment income, the two main sources 
of income for the SRLF. Simultaneously, the 
Fund has created additional expenses as 
the it moved towards having the necessary 
infrastructure in place to accommodate the 
new way of working and doing business. 
The previous year income levels were 
phenomenal resulting in record profits. It 

would have been challenging to repeat such 
a performance even in a good economic 
environment. However, notwithstanding 
these challenges the SRLF was still able 
to achieve a commendable performance.
For the year under review, the SRLF recorded 
a net profit of $5.6 million which was $1 
million or 15% lower than the previous year. 
The reduction in net income can be traced 
to a reduction in interest income on student 
loans. As a result, total income declined by 
$3 million or 33%.

To be compliant with the International 
Financial Reporting Standards Nine (IFRS- 9,). 
The SRLF implemented a new provisioning 
model for its loan portfolio. This was the last 
obstacle to the SRLF receiving a clean audit. 
It is anticipated that the audit as at March 
31, 2021 will be unqualified, the first in over 
fifteen years. The implementation of IFRS-
9 resulted in a restatement of the balance 
sheet for financial ending March 31, 2020. 
The restatement resulted in a reduction of 
total assets of $108 million to $84 million 
as at March 31, 2020. The Student Loans 
Receivable asset saw a sharp decline of 
$22 million or 33%. As at March 31, 2021 
there was a further decline in this asset of 
$6 million moving from $45 million in 2020 
to $39 million. Contributing to this sharp 
decline was that the new provisioning model 
took into consideration the current economic 
climate, several macro-economic variables 
and as a result a higher provisioning on loans 
that are current as well as those that are in 
arrears was applied. The SRLF has already 
implemented strategies to regularize its 
loan portfolio and improvements in its loan 
receivable asset portfolio should be seen at 
the end of the financial year 2021-22.

Based on the restated Balance Sheet as 
at March 31, 2020, when compared to 
the current year total assets of the SRLF 
increased by $3 million or 4%, this is a 
positive sign as the SRLF continues to 
solidified is financial position. As at March 
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31, 2021 the SRLF’s investments emerged 
as its single largest asset standing at $42 
million which is a 14% increase on the 
previous year. The SRLF expects further 
growth in its investment portfolio and will 
continue to invest its extra cash in relatively 
safe investments and strive to maintain a 
well-diversified portfolio.

The growth in the investment portfolio is 
directly correlated to the SRLF’s collection 
efforts. Total loan receipts for the year were 
on par with total receipts for the previous 
year, as the SRLF experienced a modest 
reduction of 6% or $1.1 million in receipts 
when compared to the previous year.

TOTAL RECEIPTS BY YEAR - $ MILLIONS

In view of the economic environment, this 
was an outstanding effort by the staff of 
the SRLF and is testimony to the yeoman 
effort put forward to ensure that borrowers 
who were still able to service their loans 
kept their obligations. The SRLF encouraged 
repayment while simultaneously extending 
accommodations to those in need.

Although compared to the previous year 
the SRLF suffered declines in some key 
areas, its overall performance given the 
economic climate was solid. It maintains 
a healthy cash position, which enabled it 
to service an and completely repaid the $ 
6 million-dollar loan from the Caribbean 
Development Bank (CDB) well ahead of the 
initial scheduled repayment arrangement. 

The SRLF’s net surplus of over $5.6 million 
for the year and its expanding investment 
portfolio which currently exceeds $40 
million means that the SRLF is well poised 
to meet any challenges in the future.

THE FUTURE
To assist the SRLF with being sustainable, 
the Management Committee of the SRLF 
engaged the services of a consultant to 
review the operations of the SRLF with the 
view of repositioning the entity for future
growth. The consultant in keeping with 
its term of reference made several 
recommendations including the drafting 
of a five-year strategic plan. It is hoped 
that once final approval is received, the 
recommendations and the strategic plan, can 
start being rolled out from the third quarter 
of financial year 2021-22 into financial year 
2022-23. If the recommendations along 
with the strategic plan are implemented, 
the SRLF will be transformed into a more 
customer centric, agile, and innovative 
entity.

To coincide with the implementation of 
its five-year strategic plan, the SRLF has 
reviewed its enabling legislation and has 
made recommendations for changes to its 
Act and Regulations that would allow it 
to achieve its strategic objectives. During 
financial year 2022-23 the SRLF will be 
celebrating forty-five years (45) of serving 
the people of Barbados. The time is therefore 
appropriate to make necessary changes to 
position the SRLF to serve Barbadians for 
another forty-five years or more.

Yours faithfully,

Ambrose O’B Johnson
Administrative Manager

2017
$14.1

2018
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2019
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Five Year
Financial 
Summary 
Five Year Summary
Sources of Income
Asset Distribution
Asset Growth
Delinquency Trend Line
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BALANCE SHEET
($000s)

ASSETS

Bank

Investments

Student Loans

Other Assets

Total Assets

LIABILITIES & FUNDS

Liabilities

Funds

Total Liabilities & Funds

INCOME STATEMENT

INCOME

Interest-Student Loans

Income-Investments

Other Income

Total Income

EXPENDITURE

Administrative & General

Bad Debt Expense

Depreciation

Total Expenses

NET INCOME FOR YEAR

2021

4,938

42,058

33,040

1,241

81,277

3,543

77,734

81,277

4,057

1,426

601

6,084

2,913

-1,991

124

1,046

5,038

2020

3,069

36,558

67,356

1,248

108,231

7,057

101,174

108,231

6,806

1,704

465

8,975

2,857

-508

75

2,424

6,551

2019

6,816

22,227

71,193

1,149

101,385

6,763

94,622

101,385

4,336

656

195

5,187

2,976

1,705

90

4,771

-3,327

-2,911

2018

8,535

18,480

75,702

1,380

104,097

6,565

97,532

104,097

4,051

785

176

5,012

2,608

666

90

3,364

-4,027

-2,379

2017

10,097

13,499

75,436

1,377

100,409

497

99,912

100,409

4,829

709

5,249

10,787

2,107

-1,411

101

797

9,990

Decrease in value of investments 
due to Government Restructuring
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2017
$100,408,965

2019
$101,385,080

ASSET DISTRIBUTION

41%

Student Loans Receivables
33,040,333

Bank
4,938,320

Investments
42,058,166

Other Assets
1,241,071

6% 2%

52%

$110k

$82.5k

$55k

$27.5k

$0

ASSET GROWTH

2021
$80,776,573

2020
$108,230,685

2018
$104,097,484
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2017
21%

2018
21%

2019
21%

2020
17%

2021
17%

Interest on Student Loans
4,056,633

Credit Fees
32,734

Other
497,773

Interest on Investments
1,055,133

25%

20%

15%

10%

0%

71%

1%

9%

1%

18%

SOURCES OF INCOME

DELINQUENCY TREND LINE

Late Fees
70,775
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FINANCIAL STATEMENTS
OF

THE STUDENT REVOLVING 
LOAN FUND

MARCH 31, 2021.
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34
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2020 was a uniquely challenging 
year where compassion made a big 
difference in a lot of people lives. 
The pandemic left many unemployed 
and unable to meet their basic needs 
placing a significant financial and 
emotional burden on many. The 
Student Revolving Loan Fund through 
various initiatives imagined and 
pursued by staff, did what it could to 
help ease the burden of Barbadians 
while boosting staff morale. Along 
with granting relief options for those 
in repayment, the Fund also reached 
out to the community to offer further 
relief for the needy while spreading 
joy and raising awareness for worthy 
causes.

SRLF in the 
Community

DONATION OF LAPTOPS
The Covid –19 pandemic created major 
challenges for the traditional delivery of 
education at all levels. The swift digitization 
of the process highlighted the vulnerability 
of poor students with limited to no access 
to equipment needed for online learning. 
The Minister of Education, Technological 
and Vocational Training, Santia Bradshaw, 
reassured Barbados that Government would 
do all it can to ensure no child is deprived 
of obtaining quality education during the 
COVID-19 pandemic. The Student Revolving 
Loan Fund recognizing its important role 
in the education of Barbadians stepped 
to the plate by contributing 90 laptops 
valued at approximately $100,000 to the 
Ministry for distribution to our most needy 
students. This investment in the future of 
our students was seen as critical by staff 
and the management committee. 

According to Senator Dr Romel Springer, 
Parliamentary Secretary in the Ministry 
of Education …the $100, 000 in laptops 
would go a long way to assist those who 
need it, as the ministry seeks to provide 
electronic devices to students “from needy 
or indigent households”.

BREAST CANCER 
AWARENESS MONTH 
OCTOBER 2020
For this activity, we engaged in an 
interdepartmental competition highlighting 
Breast Cancer survivors, they shared their 
stories, and the office was decorated by 
staff members over the weeks leading 
up to the Grand Finale.  The competition 
was judged by the Honorable Minister of 
Education herself.  The Loans Unit emerged 
victorious, and the funds paid by the 
employer were donated to the Barbados 
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Cancer Society.  We also got contribution 
tins from the Society which were also 
filled with donations from internal and 
external customers and returned with the 
contribution from Team SRLF.

INDEPENDENCE 
CELEBRATIONS
During this month, we celebrated our 
culture.   Each week we prepared Bajan 
delicacies for consumption by staff 
on Fridays, decorated the office in our 
traditional colors and had a themed Friday. 
The first and last Fridays were Jeans days.  
Back To School and Wear your parish Color 
were the two themed Fridays for weeks 
2 and 3, respectively. During this month, 
we reached out to a non-governmental 
organization and fed some less fortunate 
individuals.   The group feeds breakfast 
in Oistins and we were happy to provide 
the breakfast for them on that Saturday 
morning.

FINALLY IN DECEMBER 
Santa’s elves were busy at SRLF.   We 
partnered with the Ministry of Education 
internal and external customers and 
brought joy to some children identified 
as less fortunate.  The gifts were bought 
and wrapped during the month and were 
presented to the Ministry of Education’s 
psychologist for distribution on December 
19, 2020.

All activities were well organized by staff and 
the entire experience was a real inspiration 
to staff who had been on lockdown and 
were very happy and enthusiastic to join in.

In the future we intend to expand on these 
activities and ventures that help our fellow 
Barbadians. Even through challenging 
times the staff of the Student Revolving 
Loan Fundt turn up and work together 
with enthusiasm, whether it is to help a 
customer in our daily duties or to go the 
extra mile to help those we may never 
meet directly.
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It was a seamless and straight forward process. I was pleasantly surprise. I only had to go one 
time in the office and the rest of the process was online. The Student Revolving Loan Fund 
made it possible for me to graduate on time without having to worry about financial constraints 
delaying the completion of each semester. Without education it wouldn’t have been possible 
to even get my foot in the door of the great companies I’ve had the pleasure of working with so 
far. Receiving my Bachelors in Electrical Engineering and Masters in Engineering Management 
along with high work ethic have allowed me to reach a Senior Engineering role faster than usual. 
The interest rate on the student revolving loan was great, which resulted in a very reasonable 
monthly amount. My advice to future beneficiaries is that to ensure the degree you are pursuing 
is valuable to the market in order to ensure a high return on your educational investment. It is 
essential to always have a solid plan on how your degree will make it possible for you to pay 
back the loan before you jump in with the commitment.

SRLF assisted me by providing financial support towards my tuition and accommodation during 
the course of my studies. On completion of my studies, I was able to obtain a job in a highly 
reputable company, thanks to SRLF for their help in providing the student loan. The repayment 
process is very convenient; with multiple payment options available, allowing you to choose 
the best one suited to your needs. Repayment is very important because this allows SRLF to 
continue providing financial support for any applicants looking to further or change their career.

My experience with Student Revolving Loan Fund has been a straightforward and hassle-free 
one. I first connected with them to finance my undergraduate studies at the University of the 
West Indies, Cave Hill Campus and recall it being a relatively smooth process once all I had 
acquired all the necessary documentation. I also recall being frequently kept up to date by the 
SRLF and never having to contact them about late payment to the university or anything of that 
nature. Knowing that I had the finance element of my studies taken care of by SRLF, allowed 
me to focus my efforts solely on my academics and extra-curricular activities, maximizing 
the value I got from my 3 years at Cave Hill. There is a certain peace of mind that comes with 
knowing that you do not have to worry about how you will fund the next semester or school 
year and I really appreciated that. Ultimately, I was able to come away from UWI Cave Hill with 
a BSc. in International Relations with Management (First Class Honours) and as one of two 
Valedictorians for that year. The world we live in today is interconnected in so many ways and 
my choice of study allows me to make sense of it. My education has laid a foundation for me 
to enter into the International Development field, as I currently work with the United Nations 
Children’s Fund (UNICEF). It is also fueling my ambition to further my studies, as I am currently 
a MSc. candidate in Climate Change and Development. The hope is that I can impact meaningful 
change for my island and the Caribbean region in these key areas. My postgraduate study is 
being partially supported through a top-up loan from SRLF and it is great being able to start 
my repayment now and not waiting until after I have finished my studies. Without a doubt, this 
is key to allowing other Barbadians to access loans in the future and attain success in their 
chosen academic and career pursuits.

My experience with the Student Revolving Loan Fund was an excellent one. Firstly, the website 
was easy to navigate, and the application form was thorough. Secondly, staff was friendly and 
patient as they took the time to walk you through your submitted application and help you make 
any necessary adjustments to ensure that you get as much financial aid as possible. Thirdly, the 
disbursements were made in a timely manner and in a convenient form, eliminating the need to 
physically visit the office. Finally, any necessary visit to the office was met with helpful staff 
and prompt service. Over the course of my studies, the assistance I received from the Student 
Revolving Loan Fund was paramount. The loan enabled me to purchase books and other necessary 
schooling materials; pay for living expenses and university fees; and most importantly, helped 
me purchase plane tickets so I could travel to and from university when necessary.

T

STUDENT
TESTIMONIALS
CONTINUED

A
L

My experience with Student Revolving Loan 
Fund has been a straightforward and hassle-free 
one. I first connected with them to finance my 
undergraduate studies at the University of the 
West Indies, Cave Hill Campus and recall it being a 
relatively smooth process once all I had acquired 
all the necessary documentation.
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My experience with The Student Revolving Loan Fund has been 
a straightforward and hassle-free one. I first connected with 
them to finance my undergraduate studies at the University 
of the West Indies, Cave Hill Campus and recall it being a 
relatively smooth process once I had acquired all the necessary 
documentation. I also recall being frequently kept up to date 
by the SRLF and never having to contact them about late 
payment to the university or anything of that nature. Knowing 
that I had the finance element of my studies taken care of 
by the SRLF, allowed me to focus my efforts solely on my 
academics and extra-curricular activities, maximizing the 
value I got from my 3 years at Cave Hill.

There is a certain peace of mind that comes with knowing 
that you do not have to worry about how you will fund the next semester or school 
year and I really appreciated that. Ultimately, I was able to come away from UWI Cave 
Hill with a BSc. in International Relations with Management (First Class Honours) and 
as one of two Valedictorians for that year. The world we live in today is interconnected 
in so many ways and my choice of study allows me to make sense of it.

My education has laid a foundation for me to enter into the International Development 
field, as I currently work with the United Nations Children’s Fund (UNICEF). It is also 
fueling my ambition to further my studies, as I am currently a MSc. candidate in 
Climate Change and Development. The hope is that I can impact meaningful change 
for my island and the Caribbean region in these key areas. My postgraduate study is 
being partially supported through a top-up loan from the SRLF and it is great being 
able to start my repayment now and not waiting until after I have finished my studies. 
Without a doubt, this is key to allowing other Barbadians to access loans in the future 
and attain success in their chosen academic and career pursuits.

—Tristan Ward
International Relations
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My experience with The Student Revolving Loan Fund (SRLF) 
was positive from the start. Everyone I interacted with was 
knowledgeable, friendly and helpful, which made my loan 
process from application to approval fast and smooth.

After successfully completing my studies at the University of 
Manchester and upon returning to Barbados, I reached out to 
the SRLF to notify them that I had completed my programme. 
I was greeted by staff who were delighted with my success 
and was happy to assist me to the next phase. They took 
time to explain the repayment process, and the many easy 
and convenient ways to make payments, along with outlining 
resources available in case of difficulties.

Without the assistance of a loan from The Student Revolving Loan Fund, it would have 
been impossible to acquire the necessary funds to pursue my Masters in Organisational 
Psychology. My degree has opened many doors in the job market and has afforded 
me experiences in a number of areas which has led to both personal and professional 
growth.

The SRLF is a great choice for anyone interested in securing funds for their educational 
advancement. The Student Revolving Loan Fund is a well- established lender, with a 
great interest rate and flexible repayment options in a variety of educational programs. 
I would highly recommend The Student Revolving Loan Fund!

—Mariel M. Bascombe
Organisational Psychology

My experience with The Student Revolving Loan Fund was 
an excellent one. Firstly, the website was easy to navigate, 
and the application form was thorough. Secondly, staff was 
friendly and patient as they took the time to walk you through 
your submitted application and help you make any necessary 
adjustments to ensure that you get as much financial aid as 
possible. Thirdly, the disbursements were made in a timely 
manner and in a convenient form, eliminating the need to 
physically visit the office. Finally, any necessary visit to the 
office was met with helpful staff and prompt service.

Over the course of my studies, the assistance I received from 
The Student Revolving Loan Fund was paramount. The loan 
enabled me to purchase books and other necessary schooling 

materials; pay for living expenses and university fees; and most importantly, helped 
me purchase plane tickets so I could travel to and from university when necessary.
The assistance from the loan allowed me to have peace of mind that the aforementioned 
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areas would be provided for, making it easier to focus solely on my studies and achieve 
the best results.

My career is very skill oriented and the more skills you have in the field, the more 
marketable you are. With the help of The Student Revolving Loan Fund, I was able to 
be a part of a program which trains its students to have the necessary basic skills to 
perform in the profession, as well as serves as a stable base on which more profession 
specific skills can be added. In addition, this skill base can allow me to move away 
from the profession into one similar or closely related.

The repayment of my loan began almost immediately after my first disbursement and 
due to that the balance is significantly lower now that my loan period is ending. This 
was achieved through the help of my family who paid as much as they could afford 
every month. I would advise future beneficiaries to commence their repayment soon 
after their first disbursement, if possible, with a fixed amount monthly and then 
increase the amount slightly if economical. This is beneficial as early and consistent 
repayment slowly reduces the final amount needed to be repaid by the beneficiary 
at the end of their loan period. In addition, repayment benefits future users of the 
fund and ensures that they too are able to receive assistance in order to pursue their 
dreams and aspirations.

—Shequone Benjamin
Radiography

It was a seamless and straight forward process. I was pleasantly 
surprise. I only had to go one time in the office and the rest 
of the process was online. The Student Revolving Loan Fund 
made it possible for me to graduate on time without having 
to worry about financial constraints delaying the completion 
of each semester. Without education it wouldn’t have been 
possible to even get my foot in the door of the great companies 
I’ve had the pleasure of working with so far. Receiving my 
Bachelors in Electrical Engineering and Masters in Engineering 
Management along with high work ethic have allowed me to 
reach a Senior Engineering role faster than usual.

The interest rate on The Student Revolving Loan Fund was 
great, which resulted in a very reasonable monthly amount. My 

advice to future beneficiaries is that to ensure the degree you are pursuing is valuable 
to the market in order to ensure a high return on your educational investment. It is 
essential to always have a solid plan on how your degree will make it possible for you 
to pay back the loan before you jump in with the commitment.

—Mario Cummins
Engineer
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