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STANDING ORDERS 
 
1. a.  A member to stand when addressing the Chair. 

b.  Speeches to be clear and relevant to the subject before the meeting. 
 
2. A member shall only address the meeting when called upon by the Chairman to do 

so, after which he/she shall immediately take his or her seat. 
 
3. No member shall address the meeting except through the Chairman. 
 
4. A member shall not speak on the subject twice except: 

a.  The Mover of a motion – who has the right to reply. 
b.  He/she rises to object or explain (with the permission of the Chair). 

 
5. The Mover of a Procedural Motion – (Adjournment lay on the table, Motion to 

Postpone) to have no right to reply. 
 
6. No speeches to be made after the “Question” has been put and carried or 

negated. 
  
7. A member rising on a “Point of Order” to state the point clearly and concisely.       

(A “Point of Order” must have relevance to the “Standing Orders”). 
 
8. a.   Member should not “Call” another member ‘To Order” but may draw      
       the attention of the Chair to a (“Breach of Order”). 

 b.  In no event shall a member call the Chair to order. 

 
9. A “Question” should not be put to the vote if a member desires to speak on it or 

move an amendment to it except, that a Procedural Motion, the “Previous       
Question”. 

 
10. “Proceed to the next Business” or the Closure: “That the Question be Now Put”, 

may be moved at any time. 
 
11. When a motion is withdrawn any amendment to it falls. 
 
12. The Chairman to have the right to a “Casting Vote”. 
 
13. If there is equality of voting on an amendment, and if the Chairman does not 

exercise his casting vote, the amendment is “lost”. 
 
14. Provision to be made for protection by the Chairman from vilification (Personal 

Abuse). 
 
15. No member shall impute improper motives against another member. 
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NOTICE AND AGENDA OF THE  52nd  ANNUAL GENERAL MEETING 

 
Notice is hereby given that the 52nd Annual General Meeting of the Kingstown                
Co-operative Credit Union Limited is scheduled to be held on Monday, April 28, 2014, at 
the Peace Memorial Hall, Kingstown at 4:30 pm.   
 

A G E N D A 
OPENING SESSION 
 

1.  Ascertainment of Quorum  
2.  Call to Order and Welcome   
3.  Prayer  
4.  National Anthem 
5.  Credit Union Song 
6.  Apologies for Absence 
7.  Silent Tribute 
8.  Greetings 

 

BUSINESS SESSION 

1. Call to Order 

2. Adoption of Standing Orders 
 
3.  Minutes of the 51st Annual General Meeting 

(a) Amendments and Confirmation  
(b)       Matters arising from the Minutes 
 

4.      Reports – Presentation and Adoption 
(a) Board of Directors 
(b) Treasurer and Auditor 
(c) Credit Committee  
(d) Supervisory Committee  
(e) Education Committee  
 

5. Election of  
 (a) Officers 
 (b) Auditors 

6. New Business 
7. Adjournment 
 

Co-operatively yours 

 
 
 
 
 
 

Sis. Ingrid Susan Clarke 
Secretary 
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CREDIT UNION PRAYER 
 

LORD, Make me an instrument of thy peace 

Where there is hatred, Let me sow Love, 
Where there is injury Pardon; 
Where there is doubt Faith; 
Where there is despair Hope; 
 
Where there is darkness Light; 
Where there is sadness Joy. 

 
O divine Master, grant that I  
may not so much seek 
To be consoled, as to console; 
To be understood, as to understand; 
To be loved, as to love; 
For it is in giving, that we receive; 
It is in pardoning, that we are pardoned; 
It is in dying, that we are born to eternal life, 
 
Bless, O Lord our deliberations and  
grant that  whatever 
We may say and do will have Thy  
blessing and Guidance through  
Jesus Christ our Lord. 
 
Amen. 
 
THE NATIONAL ANTHEM OF 
ST.VINCENT AND THE 
GRENADINES 
 
St Vincent, Land so beautiful 
With Joyful hearts we pledge to thee 
Our Loyalty and Love and Vow 
To keep you ever free. 
 
Hairoun Our fair and Blessed Isles 

Your mountains high so clear and green 

Are home to me though I may stray 
A haven calm serene. 
 
Our little sister Islands are 
Those gems, the lovely Grenadines 
Upon their seas and golden sands 
The sunshine ever beams. 
 

 
 
Refrain 
 
Whate’er the future brings 
Our faith will see us through 
May peace reign from shore to shore 
And God bless and keep us true 
BROTHERS IN CO-OPERATION 
 

Men and Women of the nation,Men and Women of the nation,  

Join us in coJoin us in co--operationoperation  

For our social elevationFor our social elevation  

Hasten to the callHasten to the call  

The present is the time for actionThe present is the time for action  

Let no selfish class or factionLet no selfish class or faction  

Here among you spread distraction,Here among you spread distraction,  

Come one and all.Come one and all.  

  

Refrain:Refrain:  

  

Hand in hand on pressing,Hand in hand on pressing,  

All our wrongs redressing,All our wrongs redressing,  

Work and we right soon shall seeWork and we right soon shall see  

Wide scattered many a blessingWide scattered many a blessing  

Ernest true CoErnest true Co--operation,operation,  

Be our glorious aspirationBe our glorious aspiration  

Till we see among the nation,Till we see among the nation,  

Love for one and all.Love for one and all.  

  

Be our efforts never tiring,Be our efforts never tiring,  

Each success a new inspiring,Each success a new inspiring,  

Here’s a cause your aid requiringHere’s a cause your aid requiring  

Here’s work for you.Here’s work for you.  

Come and make each man a brother,Come and make each man a brother,  

If you’re strong come help another,If you’re strong come help another,  

Strong and weak can aid each otherStrong and weak can aid each other  

If their hearts be true.If their hearts be true.  

  

See the banner waving o’er us,See the banner waving o’er us,  

Hear the men who’ve gone before us,Hear the men who’ve gone before us,  

Sending back the shouting chorusSending back the shouting chorus  

Keep the flag unfurled,Keep the flag unfurled,  

Their’s the seed that now upspringing,Their’s the seed that now upspringing,  

Hope to many a heart is bringingHope to many a heart is bringing  

All our moans we’ll change to singingAll our moans we’ll change to singing  

Aye, throughout the world.Aye, throughout the world.  
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CORPORATE PROFILE 
DATE OF REGISTRATION  
12th  April 1958 
 
REGISTERED OFFICE         

K.C.C.U. Financial Centre 
P.O Box 1533         
Granby Street 
Kingstown 
St Vincent and the Grenadines 
 
BOARD OF DIRECTORS 
 

Bro.    Jerome De Shong  -           President 
Bro.     Colin John - Vice President 
Bro.    Harvey Farrell - Treasurer 
Sis.     Ingrid Susan Clarke     - Secretary 
Bro.     Gillon Frederick - Director  
Sis. Phyllis Allen/James - Director 
Bro. Telbert Samuel - Director 
 
CREDIT COMMITTEE 
 
Bro.  Alston Scott  - Chairman 
Sis. Cynthia Hope-Browne -  Member 
Sis. Angelita Miller - Member 
Bro. Bernard John - Member 
Bro.  Terral Mapp - Member 

 

SUPERVISORY COMMITTEE 

 
Bro. Elsworth Abbott - Chairman 
Bro. Rohan Providence - Secretary 
Sis. Nicolette Balcombe/Dalton - Member 
Sis. Gale Thorpe - Member 
Bro. Christo Primus - Member 
 
 

EDUCATION COMMITTEE 

 
Bro. Dominic White - Chairman 
Sis. Marcelle Burgin - Secretary  
Bro. Raymond Yorke - Member 
Sis.  Laura Smart - Member 
Sis.  Lecia Quow - Member 
   
BANKERS AUDITOR                          SOLICITORS 
Bank of St. Vincent & the Grenadines  BDO                               Saunders & Huggins 
First Caribbean International Bank Chartered Accountants      Caribbean International Law Firm  
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STAFF PROFILE 
 

Mr.  Clement Lynch  - General Manager   
Mrs. Alice Adams/Francois - General Manager’s Secretary 
 
CUSTOMER SERVICES AND ADMIN DEPARTMENT 
 

Mr. Alonso Munroe   - Head of Customer Service and Administration 
Mrs. Clairiesa Anderson/Pierre - Customer Service Representative 
Ms. Shirlon Ashton  - Customer Service Representative Canouan 
Mrs.  Michka Keizer  - Receptionist 
Ms. Senica Williams  - Office Attendant 
 
CREDIT  DEPARTMENT 
 

Mrs.  Marcelle Alexander  - Head of Credit 
Ms.   Sharlene Antoine  - Senior Loans Officer 
Ms. Sharol-Rose Gregg/Abbott - Loans Officer 
Ms. Sherry-Ann Parsons       - Loans Officer  
Ms. Theresa John  - Securities Officer 

Ms.  Reisa Daly   - Filing Clerk 

 
LOANS RECOVERIES DEPARTMENT 

 
Ms. Judith Seaman  - Senior Recoveries Officer  
Mr.  Levan Richardson  - Recoveries Officer 
Ms. Makeda Frederick/Smith - Recoveries Officer 
 
ACCOUNTS DEPARTMENT 
 
Mr.      Kemuel King -           Accountant 
Ms.     Allisa Barnum  -           Senior Accounts Clerk 
Ms.     Hadasha Butcher -           Accounts Clerk  
Ms. Monique Springer  -   Head Teller 
Ms. Shana Cunningham -           Teller 
Ms. Koriene Chance  -  Teller 
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MINUTES OF THE 51ST  ANNUAL GENERAL MEETING OF THE KINGSTOWN                      
CO-OPERATIVE CREDIT UNION LIMITED (KCCU), HELD AT THE PEACE MEMORIAL HALL 
ON MAY 29TH 2013 AT 4:30 PM.   
 
 

OPENING SESSION 
 
 
1. ASCERTAINMENT OF QUORUM 

 
 The Financial Services Authority (FSA) verified that there was a quorum.   
 
2. CALL TO ORDER AND WELCOME 
 
 The meeting was called to order at 5:12 pm by Bro. Colin John, Vice President of the 

Kingstown Co-operative Credit Union Limited (KCCU) and Chairman of the opening      
session.  He welcomed all to the 51st Annual General Meeting and apologised for the late 
start.  

  
3. PRAYER 
 
 Prayers were offered by Bro. Lennox Dennie.   
 
 The Opening Session AGENDA was amended 
 (a) Health Talk —originally item 10– was moved to item 9;  
 (b) ‘Presentation to Unsung Heroes’ was inserted as the new Item 10; and  
 (c) Pan Interlude became Item 11.   
 
 This was agreed by all present. 
 
4. NATIONAL ANTHEM 
 
 The singing of the National Anthem was led by Sis Judith Seaman. 
 
5. CREDIT UNION SONG 
 
 Sis Judith Seaman also led the singing of the Credit Union Song.   
 
6. APOLOGIES FOR ABSENCE 
 

 An apology was made on behalf of Bro Grenville Williams, a member of the Board of  
Directors.   

 
7. SILENT TRIBUTE 
 
 A one minute silence was observed in memory of the following persons who died during 

the year:  
 
Charles Alexander  Noreen C Primus  Gordon F Walker  
Hilary C John   Whitman Hamilton  Clement O’Garro 
Winston M. K. Providence George Timm   Trevor Williams  
Lucelle Patterson   Jack Kenville    Louise A Adams 
Sandrina Barbour  Resa K. A Garth   Ursulla C Gordon 
Kezia S Mckree  Glenda Sergeant  Franklyn M Porter 
Jodine Alexander  Moreen Lee   Tyrone Williams 

 Ronald E John  Anesta Durrant Hoyte  Patricia J Pompey 
 Marcia A Providence    
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8. GREETINGS 
 

 Fraternal greetings were received from the following organizations:- 
 

 General Employees Co-operative Credit Union (GECCU) 
 Financial Services Authority 
 COMFI 
 St. Vincent and the Grenadines Teachers’ Co-operative Credit Union 
 Georgetown/Mount Coke Co-operative Credit Union Limited 
 Marriaqua Co-operative Credit Union 
 SVG Co-operative Credit Union League 

 
 The representatives of these organizations commended KCCU on the theme 

‘Confidence’, the achievements as stated in the report and wished a successful AGM. 
 
9. HEALTH TALK 
 

 Director Bro Harvey Farrell presented the Health Talk.   
 
 He encouraged members and prospective members to join the KUTMED Medical         

Insurance plan.  He reported that the vast majority of persons seeking help from the 
Credit Union for medical  assistance were not insured.   

 
 The Benefits derived from joining the medical insurance plan included:  
 

 better healthcare value, as part of the lower group rate; 
 access to hospitals overseas;  
 air ambulance services;  
 consultancy; and   
 special diagnostic care.   

 
10. HONORING OF UNSUNG HEROES 
 

 Two stalwarts, Bro Julius Anthony and Bro Edric Lewis were honoured with plaques for 
their service and faithfulness to KCCU.   

 
11. PAN INTERLUDE 
 
 Starlift Steel Orchestra entertained the meeting with their steel pan renditions.   
 
 The Opening Session ended at 5:19 pm.   
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BUSINESS SESSION 
 

1. CALL TO ORDER 
 
 Bro Jerome De Shong, Chairman, called the business session to order at 5:21 pm and 

he apologised for the late circulation of the booklets due to circumstances beyond our 
control.   

 
2. ADOPTION OF STANDING ORDERS 

 
 The Standing Orders were adopted on a motion moved by Bro Cools Vanloo and         

seconded by Bro Lemuel Matthias.    The motion was carried. 
 
 Bro. Cools Vanloo enquired about the absence of President Sis Cicyln Joseph.   
 Bro De Shong responded that she had tendered her resignation on 7 th January, 2013 

and  emigrated.   
 
 The agenda was adopted on a motion moved by Sis Lauramay Pope-Williams and       

seconded by Bro Rohan Providence.   
 

3. MINUTES OF THE 50TH ANNUAL MEETING  
 
 The Minutes of the 50th Annual General Meeting were taken as read.   
 
 (a) Amendments and Confirmation 
 

 Page 10 ‘Opening Session’ was changed to ‘Business Session’ 
 
 Page 11 7.7- ‘comercial’ was corrected to ‘commercial’  
 
 On  a  motion  moved  by Sis  Annis  Bailey-Providence and seconded by Bro Julius 

Anthony, the minutes were confirmed with amendments.   
 
 (b) Matters Arising 
 
 In response to the question of the reduction in the number of unsung heroes that were 

honoured, Bro Jerome De Shong said that at this time the selection was drawn form      
management committees past.  He added that the reduction had nothing to do with       
financial costs but was discretionary and the important point was the recognition factor.   

 
 Bro. Cools Vanloo raised the matter regarding a meaningful increase in the number of 

scholarships offered.  Bro De Shong replied that the number of scholarships in-

creased from two to four students and the amount awarded increased from $1,000 to 
$1,100 per year. He stated that additional assistance was given also to Community Col-
lege students who were once recipients of scholarships; plus disbursements for those 
students who   received bursaries.   

 
 Bro  Nigel  Weekes  suggested  the  number  of  scholarships be increased  to  six.  

Bro, Nedd cautioned that the scholarships  should  be  reviewed  in  light  of  other  
educational matters being done and that the issue be investigated before a commit-
ment is given.     

 
 The  Chairman  thanked  members  for  their suggestions and said that the Board of 

Directors will look at the recommendations. 
  
 Bro Vanloo suggested that there be a document on the policies and procedures for 

the Credit Union.  Bro De Shong responded that the Credit Union operated on the basis 
of  policies.  Loans, our core business, were underwritten using well established poli-
cies and procedures.   
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 Bro Cools Vanloo further expressed that compliance was a very important issue and    
suggested that a manual be developed through the services of a consultant.   

 
 It was established that the Board would address the matter and every effort will be made 

to balance the cost of hiring a consultant with the time delay that could result from an    in-
house effort.  Sis Lauramay Pope-Williams supported Bro Vanloo’s suggestion of a man-
ual and said that it will contribute to the continuity of the Credit Union.   

 
 The Chairman in his update on the Kingstown Park property said that the development 

project was put on hold due to the economic downturn.   
 
 The minutes were adopted.   
 
4. REPORTS- PRESENTATION AND ADOPTION 

 
 (a) Board of Directors 
 

The Board of Directors Report was taken as read.   
 
Amendments  
 

 Page 17:  14.3 – Fourth line should read ‘The Credit Union recorded…..’ 
 

 Page 19:  14.8- ‘Satisfactorily’ corrected to ‘satisfactory’  
 
 Bro De Shong, President, reported on the organisation’s performance and stated that 

$1.8 million (M) was invested in SVG Building and Loan over a period of time and that 
there was hope for improvement at that Organization.   

 He further highlighted, that there was a growth in assets of 4% compared with the        
previous year.  Total assets moved from $60.8M to $63.3M.  He further emphasised that 
KCCU delinquency rate was 5.7% which was very much within striking distance of the 
PEARLS standard of 5%.   

 
 In response to Bro Vanloo’s question on the staff compliment and a retirement plan for 

staff, Bro Clement Lynch said that the staff comprised twenty-four (24) permanent and two 
(2) temporary employees.  He said that there was no pension plan in place but there was 
a collective agreement for severance payment in the event of retirement.  He further 
added that a pension plan was presented to staff and was rejected.  However, another 
plan will be presented to staff for their consideration.   

 
 The issue of the website was still being discussed.  Bro Vanloo expressed concerns that 

this matter was a reoccuring one and that the website was a very important marketing tool 
and should be completed.  Bro Michael John stated that  the website was important, how-
ever he would encourage the use of social media sites in an effort to curtail spending.  Bro 
Clement Lynch commented that a new IT system platform was now in place that    pro-
vided for the seamless integration of online services that would take us beyond just using 
the website for informational marketing.  It is now possible with proper construction of the 
web site to enable members anywhere in the world to access their account in a manner 
that would make the website a more useful tool. 

  
 In response to a question as to the update on the land at Canouan, The Chairman said 

that Fourteen thousand square feet (14,000 sq ft) of lands were fenced at a cost of 
$36,000.  The fencing was necessary to prohibit the dumping of refuse on the land.  

 
 Bro Vanloo enquired about the proposed KCCU’s Performance Appraisal System being 

 designed by  Joachim and  Associates.  Bro Clement Lynch explained that the existing  
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 system did not capture the objective and standard setting phase of the employees  evaluation.  
Moreover, it focused on criteria that were no longer relevant in measuring  productivity nor in 
line with the strategic direction of the organisation. These elements will be addressed  in the 
proposed system in addition to better assessments of staff for promotion and training among 
other things.   

 
 Sis Dawn Delimore expressed her concerns with the age range of the KUTMED programme. 

She said that at age 60, most illnesses will surface and she was concerned that no coverage 
will be made available for such persons.  Bro Matthias expressed      concern that coverage 
into KUTMED would be lost when     persons attain the age of 60.  He added that at this age, 
medical bills will become higher when the insurance was needed the most.   

 
 Bro Julian Jack stated that the cut off age was one of the concerns shared with the  providers, 

however there was unwillingness at this time to  increase the age without , either increased 
premiums or cutting benefits across the entire plan. 

 
 Bro Harvey Farrell highlighted that the majority of requests that were made to the Credit Union 

for medical assistance were made by persons under 60. He added that the value of the plan 
would increase if more persons joined the plan. Once you become a member of the plan you 
can use the opportunity to get regular preventative check-ups so that certain health risks can 
be identified early. 

 
 In response to a question as to what benefits were removed from the plan, Bro Farrell said 

that none was removed, however, some benefits were reduced because the Insurance      
company was concerned about the extent of the loss ratio, given the low membership up take.     

 
 In his update, regarding the Development Centre, the Chairman said that it was located on 

the Ground Floor of the KCCU Building.  A sum of twenty thousand dollars was used to equip 
and refurbish the Centre.  The Centre was an initiative to provide training primarily and attract 
new rental income.  The  Centre  was  named `The  Reuben John Development Centre’ in 
honour of President Bro Reuben John.  In response to a question from Bro Cools Vanloo 
regarding the previous tenant of the space, Bro Lynch reported that the   previously occupants 
were an Off-shore Company and a Government related EU Development project.  

  
 In response to Bro William Anthony’s question regarding the total investment in Building and 

Loan, Bro Lynch responded that the last investment was made in 2005 and the account had 

accumulated  to EC$1.8  million as  a  result of  “rolling” the  principals plus the   effect  of 
compounded interest.      

  
 The Chairman announced that no dividend was paid to members in an effort to comply with 

the new Co-operatives Act no 12 of 2012.  The Act stated that dividend should not be paid out 
of profits until the institutional capital had reached a proportion of not less than 10 percent of 
the  total  assets  of  the  Co-operative.  KCCU  was  below  this  stipulation and therefore 
compliance required that no dividend be paid.   

 
In  response  to the question of whether or not a bonus was paid to the Board of Directors, 

Bro Colin John responded in the affirmative.   
 

 Sis Burgin commented that although the Board of Directors for KCCU was voluntary work, it  
was  unreasonable for the Board to receive a bonus while the membership did not  receive 
dividend.  

   
 Bro Vanloo commented that with all the positive growth that was attained, members  should be 

fair to the Board who had worked for a small monthly stipend that covered the reimbursement  
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 of  expenses, however  he  added that the bonus should have been disclosed in the relevant 
report.   

   
 The Board of Directors Report was adopted and carried on a motion moved by Bro Rohan 

Providence and seconded by Bro Nigel Weekes.  
 
(b) Treasurer and Auditor 
 
 The Treasurer’s Report was present by the Treasurer Bro Peter Campbell.   
 
 He highlighted the following:  
 

 Assets  amounted  to  $65.3M reflecting a 7% increase from $60.8M in 2011.  Loans to 
members  was  the  primary  contributor  followed  by Investment Properties, plant and 
equipment.   

 
 Members deposit grew by 12%, Permanent and redeemable shares grew by 17% and 4% 

respectively.    
 

 The net income from operations for 2012 was $3.9M and included EC$1.1M for increase in 
fair value of investment properties.  Net income from operations before  rebates, dividends 
and unrealized gains was $1.62M.   

 
 There was a provision of $100 000 for impairment of the investments at the Building and 

Loan Association.   
 

 Dividends were not declared in compliance with the Co-operatives Societies Act 12 of 
2012.   

 
 Bro  Campbell  reiterated  that  compliance  with  the  capital  adequacy  stipulations of the     

Co-operative Societies Act 12 of 2012 will strengthen the financial position of the Credit Union.   
 
(c) Auditors Report 

 
 The Auditor’s report was presented by Sis Ruth Alves of BDO.  She stated that  the financial 

reports of KCCU in the opinion of the Auditors present fairly the financial position, the results of 
its financial performance and cash flows for the year ended December 31, 2012 and that they 
are in accordance with International Financial Reporting Standards. 

 
(d) Discussion Treasurer’s Report 

 Bro Vanloo expressed that proper investment policies must be followed to ensure continued 
prudence and safe keeping of assets of the Credit Union.  He questioned the competitiveness 
of the Credit Union’s rates of interest.  Bro Campbell said that the Board was continually re-
viewing rates to ensure KCCU remained competitive.  However rate    reductions  cannot  be 
done in isolation and the deposit rates will have to be reviewed as well.   

 
 The increase in staff cost was the result of severance payment, trade union negotiated  cost of 

living increase and bonuses.  Bro Vanloo recommended that in future the Board should dis-
close in its report any bonuses paid to Directors.  

 
 Bro Campbell  implored  members to  build  on permanent shares to strengthen the financial 

position of the Credit Union.   Bro Clement Lynch in response to the question of the process 
used in deciding on investments said that the Board of Directors makes investment decisions 
after a risk assessment is done.   
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 It was established that KCCU had two (2) Directors on COMFI’s Board.  Bro Telbert   Samuel,   
a COMFI director,  stated that to date, KCCU invested $0.5M in COMFI and that COMFI was 
well pleased.   

 Bro Campbell reported that the Government bond matured on 16 th March 2013 and the 
money was received and not immediately reinvested because of statutory short term  liquidity 
requirements.   

 
Bro Campbell thanked the members for giving him the learning opportunity to serve.  
 
The  Treasurer’s  Report  was  adopted on a motion moved by Bro Miller and seconded by 
Bro Cools Vanloo.   
 

A motion was moved by Bro Nigel Weekes seconded by Sis Harriet Bushay, to adopt all the 
Reports.  The motion was adopted and carried.   
 

5. ELECTIONS 

 
 The elections were supervised by the Financial Services Authority.   
 
 Board of Directors 
 
 Bro Peter Campbell was retiring and Sis Cicyln Joseph had resigned.   
 
 There were three positions to be filled on the Board.   
 
 Nominated by the Nominations Committee 
  
 Bro Colin John  

Bro Grenville Williams 
Sis Phyllis James 
 
There were  no other nominations  from the floor.  Bro Colin John, Bro Grenville Williams 

 and Sis Phyllis James were unanimously elected to serve on the Board of Directors.  
 
 The Board will decide which person will serve for one year to replace Sis Cicyln Joseph’s 

term.    
 
 Auditors 
 
 BDO was nominated.  The nomination was moved and seconded.   
 BDO was voted unanimously as auditors.   
 
 Credit Committee 
 
 Retiring: 
 
 Bro Danley Bacchus  
 
 Members ceasing to hold office: 
 
 Bro Lauren Walker 
 Sis Michelle Samuel 
  
 Nominated by the Nominations Committee 
 
 Sis Angelita Miller 
 Bro Bernard John 
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 Sis Nicolette Balcombe-Dalton 
 Sis Cynthia Hope-Browne 
 
 Nominations  were  closed  on  a motion moved by Bro Jerome De Shong  and  seconded by 

Bro Peter Campbell.  
 
 Results 
  
 Sis Angelita Miller  43 
 Bro Bernard John  45 
 Sis Nicolette Dalton  43 
 Sis Cynthia Hope-Browne 48 
 
 A second vote was made to choose between Sis Angelita Miller and Sis Nicolette Dalton who 

had tied with 43 votes.   
 
 Results  
  
 Sis Angelita Miller  31 
 Sis Nicolette Dalton.   27 
 
 Sis Cynthia Hope-Browne (3 years), Bro Bernard John (3 years) and Sis Angelita Miller   (2 

years) were elected to serve on the Credit Committee.   
 
 Supervisory and Compliance Committee 
 
 Nominated by the Nominations Committee 
 
 Elsworth Abbott 
 Gillon Frederick 
 Christo Primus 
  
 From the floor: 

 Rohan Providence 
 Nicolette Dalton 
 Nigel Weekes 
 
 Results 
   
 Elsworth Abbott  42 
 Gillon Frederick  51 
 Christo Primus  40 
 Rohan Providence  40 
 Nicolet Dalton   41 
 Nigel Weekes   30 
 
 Bro Elsworth Abbott, Sis Gillon Frederick, Bro Christo Primus, Bro Rohan Providence and 

Sis Nicolette Dalton were elected to serve on the Supervisory Committee.   
 
6. RESOLUTION 
 
 Bro Grenville Williams presented the following: 
 
 Resolution to amend  the Bye-Laws of the Kingstown Co-operative  Credit  Union  (KCCU) to 

bring it in uniformity with the Co-operative Societies Act no. 12 of 2012.   
 
   WHEREAS, the Co-operative Societies Act no  24  of 1999 is replaced by the Co-operative 
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 Societies Act no 12 of 2012 
 
 AND WHERE AS, section 205 (2), does not limit the rate of interest to be charged on loans 
 
 AND WHEREAS, Article 15.8 of the Bye-Laws of the Kingstown Co-operative Credit Union 

Limited (KCCU) limits the rate of interest to be charged on loans to one (1) percent per month 
on the unpaid balances 

 
 AND WHEREAS, the Co-operative Societies Act no 24 of 1999 makes no mention of capital 

base and equity shares 
 
 AND WHEREAS, the Co-operative Societies Act no 12 of 2012, mentions and defines  capital 

base and equity shares 
 
 AND WHEREAS, the Co-operative Societies  Act 24  of 1999  may in  ways differ  with  the   

Co-operative Societies Act 12 of 2012 
 
 AND WHEREAS, the bye-laws of Kingstown Co-operative Credit Union Limited (KCCU) may 

not  be  consistent  with  and  reflective  of   the changes  that  were  brought  about  by  the  
Co-operative Societies Act 12 of 2012 

 
 Be  it  resolved  that this 51st Annual General Meeting of the Kingstown Co-operative Credit 

Union Limited (KCCU) authorizes the Board of Directors to review and amend the Bye-Laws of 
the Kingstown Co-operative Credit Union Limited (KCCU) to reflect the changes as regards 

 
(i)  The rate of interest on loans 
(ii) Capital base 
(iii) Equity shares 
(iv) All other inconsistencies between the bye-laws of the Kingstown Co-operative Credit 

Union and the Co-operative Societies Act 12 of 2012 
  
 The resolution was accepted on a motion moved by Bro Rohan Providence and seconded by 

Bro Telbert Samuel.  
 
 Discussion 
 
 In  response  to a  question  about  adjusting the interest on loans, it was suggested that an 

assessment would be done with the competitors’ rates and the needs of members will be taken 
into account.  Bro Williams highlighted  that the rate of interest could only be changed upon 
acceptance of the resolution.   

 
 Bro Vanloo added that the interest rates should also depend on the market rates.  
 Bro Gillon Frederick questioned the meaning of ‘inconsistencies’ stated in (vi) of the resolution.   
 
 In response to Bro Frederick’s query, it was stated that the Credit Union will be guided by the 

clauses  of  the  Co-operative Societies  Act  of  2012  which replaced  the Act of 1999.  A 
Committee will be set up to oversee the implementation and compliance of the new Act.  It was 
established that reports will be given to provide for transparency and accountability.    

 
 A vote by show of hands was taken for the adoption of the resolution.  The results were: 
 
 For  52 
 Against      0 
 Abstain      4 
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 The resolution was approved, passed and carried. 
 
 
7. OTHER BUSINESS 
 
 Bro Claude Bascombe suggested that the Annual General Meetings be held on the   

weekend instead of a week-day.   
  
8. ADJOURNMENT 
 
 The meeting ended at 9:50 pm on a motion moved by Sis Marcelle Burgin and seconded 

by Bro.Julius Anthony.   
 
  
 
 
  
 
 
 Bro. Jerome De Shong   Sis. Susan Clarke 
 President     Secretary   
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9. Board of Directors Report for the 52nd Annual General Meeting of the  Kingstown 
 Co-operative Credit Union Limited for the period January to December 2013 at the 
 Peace Memorial Hall on 28th April, 2014 
 
9.1 INTRODUCTION 
 

 I am pleased on behalf of the Board of Directors of the Kingstown Co-operative Credit    
 Union Ltd (KCCU) to present to you our valued members a report of the affairs of the 
 Credit  Union  for the period of our tenure. 
 
 As you are aware, the vast majority of the world’s economies are still experiencing     
 negative and low growth consequent upon the economic recession that impacted the 
 world since 2008.  Notwithstanding the general downturn in economic activity globally 
 and nationally, KCCU has demonstrated its resilience by making significant strides in the 
 growth of its operations and financial performance in 2013. 
 
 Election 

  
 Following the Annual General Meeting held at the Peace Memorial Hall on May 29, 2013, 
 the Board of Directors met as is stipulated by law on June 6, 2013 to fill the executive  
 positions on the Board of Directors. 
 
 The results  were as follows: 
  
 Jerome De Shong  – President 
 Colin John   – Vice President 
 Harvey Farrell  – Treasurer 
 Susan Clarke   – Secretary 
 Telbert Samuel  – Director 
 Phyllis James   – Director 
 Grenville Williams  – Director 
 
 Bro. Grenville Williams tendered his resignation on August 16, 2013 because of his     
 regulatory responsibilities and the vacancy was filled by Bro. Gillon Frederick from the    
 Supervisory committee. 
 
9.2 FINANCIAL PERFORMANCE 
 
 Earnings 

 
 KCCU made a surplus, before rebates dividends and associated company loss, of 
 EC$1.7Million (M).  Last year earnings was  EC$1.63M.  Within the context of a sluggish 
 economy caused by the prolonged global recession, the achievement is noteworthy. 
 
 Assets 
 
 Total assets grew by EC$3.7M or 5.7% in 2013 over 2012. This is due mainly to increases 
 in the Cash Resources by EC$2.6M and Loan to members by EC$1.8M. Of note is the 
 fact that the investment of $1.0 M in bonds with Government of SVG was not renewed in 
 order to cushion the impact of the non-availability of our investment of EC$1.8M in Build
 ing & Loan. This was necessary to meet short term statutory liquidity requirements.   
 KCCU will continue to recognize and mitigate risks by putting measures in place to 
 safeguard the assets. 
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 Delinquency 
 
 The  delinquency  rate  is  at  a record low of 4.4% in 2013 (5.7% for 2012) and we have  
 surpassed the PEARLS adopted standard of 5%.  It is the first time that we have achieved 
 this   phenomenal  and  outstanding  performance. The delinquency  figure  is EC$2.12M 
 with an impairment provision that adequately covers this amount. The delinquency in 
 2012 was EC$2.76M.  This continued success is a deliberate strategy to have a separate 
 effective  team  focused  entirely  on  credit  management.  The Board of Directors would 
 like to thank all staff and the Delinquency unit on a job well done. 
  
 Loans 

 
 Our loan portfolio has experienced relatively low growth 4.2% due to continued predatory 
 activity  by  our  competitors. In  2013,  we   continued  to  counteract  this  action  with   new 
 innovative products and continuous improvements in customer service. 
 
 Building & Loan Association 

 
 From information received, the Building and Loan Association has implemented a re
 capitalization plan to bring the institution back to financial and liquid strength.  The 
 amount of $1.8 million that KCCU invested in Building & Loan is scheduled to be available 
 for drawdown at six month intervals effectively starting in the last quarter of 2014.  KCCU 
 expects a full recovery of the association in due course so that confidence in the financial 
 services sector can be restored. 
 
 Dividends and Rebates 
 
 There  is  a statutory provision that requires our institutional capital to be adequate at not 
 less than ten percent of net assets.  We are in compliance with the Co-operative Societies  
 Act 12 of 2012 in this  regard.  In addition we of course have to ensure that enough of our 
 surplus is retained to  fuel the continued viability of the organisation.  Given the preceding 
 requirements, we  have to be prudent in our pay out  and the Board of Directors herewith 
 proposes to pay dividend and rebates to our members as follows:- 
 
 Permanent Shares:   5.00% 
 Redeemable Shares   1.25% 
 Rebates on Loan interest  3.25% 
 
9.3 MANAGEMENT COMMITTEE STIPEND 
 
 The Board members were paid a regular stipend of EC$300 per month and a further 
 amount of  EC$1,000 for the year to cover additional expenses incurred as a result of extra 
 meetings and events. 
 
 All committee members received a monthly stipend of EC$200 (except the chairman or 
 board meeting attendee who received EC$300). A one-off EC$500 (chairman EC$750) was 
 paid  for  the  year  to cover  additional  expenses  incurred  as a result of extra meetings 
 and events. 
 
 
9.4 HUMAN RESOURCES  
 
 Appraisal & compensation System 

 
 A  new  appraisal  system  that  aligns  our  mission  and  long  term goals with short term 
 objectives was implemented in 2014.  Performance will be assessed against objectives  set 
 at the beginning of the evaluation period.   It is anticipated that in this way we would harness  
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 our resources to achieve our business plan goals with better effectiveness. 
 Collective Agreement 

  
 A new collective agreement has been concluded between CTAWU and KCCU for the  period 
 2013 to 2015. The  document  was  signed  on Thursday, March 06, 2014.  A five per  cent 
 increase spread over three years was negotiated with the union. 
 
 Union Island 
 
 The  KCCU Union island branch lost between gross EC$78K and net EC$45K over a       
 period of five years.  The loss is alleged to have been carried out by a former employee.  T h e 
 matter came to light  following a report from a Union Island member of an understatement of 
 an account.   The office investigation revealed the extent and method of the fraud  and  the 
 matter was turned over to the police.   
 
 Internal Policy Documentation 

 
 At the last AGM, the issue of a lack of internal policy was raised. I want to report that the 
 Board  of  Directors  addressed  the  issue  by  implementing  an  HR/Employee  policy. The 
 documentation of an internal control and procedures policy was outsourced and we expect 
 that this document would be completed and signed off shortly. 
 
 There is an existing loan policy and a disaster preparedness plan policy in operation at the 
 KCCU.  We   have   to  constantly  adapt  to  the  environment   in   which   we  operate  and  
 consequently our loan or credit policies are reviewed and updated periodically. 
 
 The investment policy requires documentation and work is underway to conclude this matter in 
 short time.   
  
 Technology 

 
 As part of our mission to provide high quality financial services to our members, the web s i t e 
 has been completed.  The opportunity was taken to develop a service that goes beyond just 
 information,  product   marketing   and   public  relations t o provide facilities  that  enable 
 members to carry out their business at their own convenience, at a reasonable  cost f rom 
 anywhere  in  the  world.  The  functionalities  of  our WEB services  include funds transfer, 
 Balance enquiry, Statement, cheque request, loan request, bill payments;  to name a few.  
 There is a registration procedure that involves an application for signing up for this service. 
 

 Other technology driven services will be implemented in our efforts to fulfill our mission. 
 
9.5 OUTREACH PROGRAMS 
 
 Scholarships 

 
 In  August of 2013, four (4) scholarships at a cost of EC$1100 each were awarded to our 
 students based on the common entrance results. There were two academic scholarships 
 and  two  socio economic scholarships.  Bursaries of EC$600 each were awarded to two 
 runners up top students.   Sixty two (62)  applicants received EC$150 each.    
 
 KCCU School Quiz 

  
 The KCCU School Quiz is an annual competition where schools are invited to participate 
 for the Thomas Saunders Trophy. In 2013, the Kingstown Preparatory School (KPS) won 
 the  title f or the third  consecutive year which  allowed  them to keep the  trophy  permanently.  
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 Congratulations are in order for KPS and all the schools that took part in the competition. 
 
 Senior Care Day 

 
 Every year, the senior care day features prominently on the calendar of KCCU. This 
 event targets health primarily and also includes fun social activities with persons of all 
 ages.  Senior members  are taken to an outing where they are: sensitized to the need for 
 healthy food;  given training via educational talks on health issues, for example diabetes, 
 hypertension; provided with the opportunity to use their creativity by crafts and other hand 
 working skills; and given low intensity physical exercises. 
 
9.6 THE FUTURE 

 
 The future policy agenda in these turbulent times includes continued and deep focus on 
 the long term sustainability  of our Credit Union through effective management and an un
 wavering commitment to satisfy the needs of our membership.    
 Strategically we will continue to strive for:  
 

 excellent member services; 
 technological enablement ; 
 good Governance; 
 high level development of our human resources; 
 meaningful community responsibilities; 
 continued support of and participation in the credit union movement . 
 

 
 9.7 ACKNOWLEDGEMENTS 

  
 The Board herewith extends its appreciation to the membership, management commit
 tees, staff, and other volunteers past, present recognized or unsung,  for their creativity 
 and assiduous and invaluable work that contributed to another successful year 2013. 
 
 We would also like to register our thanks for the professional and supportive relationships 
 with the Registrar and staff of the Financial Services Authority; the Credit Union League;  
 other Credit Unions; the Auditors; and all stakeholders.    
 
 The Board thanks the membership for the opportunity to serve during the year and looks 
 forward to a credit union resilient and growing from strength to strength. 

 

 Presented by and on behalf of the Board of directors. 

 

 

 

 

 Jerome De Shong           

 President 
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10. Treasurer’s Report for the 52nd Annual General Meeting of the  Kingstown             
 Co-operative Credit Union Limited for the period January to December 2013 at the 
 Peace Memorial Hall on 28th April, 2014 
 
10.1 INTRODUCTION 
 

 “Life has no blessing like a prudent friend” (Euripides) – and the Kingstown Co-operative 
 Credit Union Limited (KCCU) brothers and sisters have proven to be that friend.  Despite 
 the tumultuous economical environment spurned by the global economic crisis (locally our 
 situation has been exacerbated by the CLICO/BAICO fallout and the misfortunes of the 
 Building and Loan Association) the KCCU has again proven that it can weather the 
 financial storm buoyed on an even keel.   This is an accomplishment that would not have 
 at all been possible without prudent financial management of the CEO and his dedicated 
 team along with the adroit captaincy  of the Board of Directors. 
 
 Brothers and sisters, the creditable financial performance of the KCCU for the year under 
 review (2013) is borne out by the Treasurer’s report herein presented.  All dollar values 
 are  quoted in East Caribbean currency. 
 
10.2 ASSETS 

 
 At reporting date, the total assets were $69,052,753  reflecting a growth of 5.7% with a 
 dollar value of $3,721,215.  The growth was realized primarily by a net increase in cash 
 resources,    and the loan portfolio, offset by a decline in investment securities.  These are 
 summarized in the following table: 
 

 
  
 Our loan portfolio mix shows that we are skewed towards mortgages at 53.7% at the end 
 of 2013.  This grew from 50% in 2012.  The increase business in secured loans is a 
 deliberate attempt to mitigate risks as we make efforts to maintain and improve our 
 financial management in these challenging times.   
 
10.3 LIQUIDITY 

 
 Section 199 of the Co-operative Societies Act 12 of 2012 requires a level of liquidity that is 
 not less than 15% of the unencumbered deposits and short term liabilities. Our liquidity 
 level is 20% which gives us a cushion  of about $2M. Total liability was $55,866,441 
 reflecting an increase in total liability of $2,713,296 or 5% over the corresponding period of 
 last year ($53,153,145). Members’ deposits and redeemable shares are what accounted 
 for the largest increases.  Their impact is summarized below: 
 

  2013 
($) 

2012 
($) 

($) 
Increase 

 
Increase 

Total Assets 69,052,753 65,331,538  3,721,215  5.7% 

Loans 45,775,240 43,948,550  1,826,690 4.2% 

Cash Resources 8,374,223 5,763,367  2,610,856 45.3% 

Investment Securities 3,287,539 4,321,990 (1,034,451) (23.9%) 
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  2013 
($) 

2012 
($) 

($) 
Increase 

(%) 
Increase 

Total Liabilities 55,866,441 53,153,145  2,713,296 5 

Deposits 17,524,421 16,898,492  625,929 3.7 

Redeemable Shares 36,191,363 35,168,212 1,023,151  2.9 
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10.4 MEMBERS EQUITY 
  
 Members’ equity at reporting date totalled $13,186,312, as compared to $12,178,393 in 
 the preceding year (2012), an increase of $1,007,919 representing 8%.  We are in 
 compliance with Co-operative Societies Act 12 of 2012 section 124 which requires that our 
 institutional capital (IC) be not less than 10% of our net assets.  Please note that IC 
 excludes capital reserves, Development funds and unrealised amounts. 
 
10.5 STATUTORY RESERVE 

 
 The Statutory Reserve is kept in compliance with Co-operative Societies Act 12 of 2012 
 section 124 and article 16.1 of the Credit Union’s Bye-Laws and reflects the transfer of at 
 least twenty percent of net surplus.  In fact, the Board prudently transferred twenty five 
 percent.  The total for the reporting period is $3,248,849, an increase of $405,623 over the 
 previous year.  
 
 
10.6 DIVIDENDS 
 
 “Do you know the only thing that gives me pleasure?  It’s to see my dividends coming 
 in” (John d. Rockerfeller).  Many of you, brothers and sisters would perhaps join with 
 Rockerfeller in trumpeting the pleasure and indeed the joy that comes with the dividends 
 that are paid on your investment.  But for the board, what gives us pleasure is the ability to 
 be able to pay dividends and the pleasure is multiplied many-fold. We of course remember 
 that no dividends were paid in 2012 in order to ensure compliance with the Co-operative 
 Societies Act.  Here is the schedule for this year’s pay-out: 
 

 Dividend on Permanent shares; 5.00% 

 Dividend on Ordinary shares; 1.25% 

 Rebates on loans; 3.25% 
 
 The overall dividend and rebate pay-out cost is $659,704. 
 
10.7 DELINQUENCY 
 
 The perennial financial spectre of delinquency has perhaps been brought under control by 
 the close of the reporting period.  The coveted Pearls standard of a delinquency rate of 
 5% and under has been achieved (4.4%), but not without much hard work by the staff, 
 and  more so by the herculean effort of the team in the delinquency department. 
 
 The dollar amount on delinquency as at December 2013 was $2.12M compared to 
 $2.76M  in 2012 or a rate 4.4% and 5.7% respectively.  Along with the hard work of the 
 staff, this enviable rate was achieved due to the following initiatives: 
 

 Improved vigilance and account monitoring; 

 Taking early credit management action; 

 More effective communication with members. 

25 



52nd Annual General Meeting of the Kingstown Co-operative Credit Union Limited (KCCU) 

 

10.8 GENERAL AND ADMINISTRATIVE EXPENSE 
 
 The movement in general and administrative expenses for the year under review is 
 $307,340, or 13.45%.  There  are some one-off items together with other recurring items 
 that contributed to the adverse movements in expenses.   
 The table below is a summary of the major contributors to the movement.  The focus here 
 is by exception on the main items that increased; there were items that reduced as well 
 and they would have offset the overall movement: 
 

 
 

 

10.9 CONCLUSION 

 
 Determination is the key to motivation, but it’s determination and commitment to an       
 unrelenting pursuit of our goal – the continued growth of the KCCU – that will enable us to 
 attain the success we seek.  Brothers and sisters, I took the liberty to modify that Mario   
 Andretti’s quotation to demonstrate, as I conclude, our (and by our I mean the board of 
 directors, the staff and every individual member) unwavering commitment to the growth of 
 this noble and resilient organization. 

 

 

 

 

 Harvey Farrell           

 Treasurer 

 $ 
Movement 

 

    

Provision for the fraud  (74,811)   

Depreciation from new Information Technology Equipment (61,189)    

CUNA Insurance premiums on member loans and shares for Loan       
Protection and Share protection. 

(53,417)    

Staff cost: 
Staff training 
Salary increases negotiated with Trade union 
Performance evaluation increase 

(80,286)    

Professional Fees: HR study and asset evaluation (25,998)  
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PEARLS RATIO 

  Financial Ratios Workings 2012 
Workings 

2013 
Actual       
2012 

Actual       
2013 Standard 

              

P1 Allowance for loan Losses 2,326,814 2,294,885       

  Delinquency >12mths 1,711,558 1,815,381 135.9% 126.4% 100% 

             

E1 Net Loan 43,948,550 45,775,240       

  Total Assets 65,331,538 69,052,753 67.3% 66.3% 70-80% 

              

C1 Financial Investment 4,406,270 3,802,891       

  Total Assets 65,331,538 69,052,753 6.7% 5.5% <10% 

            

A1 Total Loan Delinquency 2,666,920 2,125,845       

  Total Loan Portfolio 46,206,028 48,070,125 5.7% 4.4% <=5% 

              

A2 Non Earning Assets 2,990,115 3,018,964       

  Total Assets 65,331,538 69,052,753 4.6% 4.4% <=5% 

              

D2 Net Loan Income 4,181,007 4,185,128       

  Average Net Portfolio 42,785,736 44,861,895 9.8% 9.3% 10% 

              

R9 Operating Expense 3,342,556 3,487,454       

  Average Total Assets 63,080,426 67,192,146 5.3% 5.2% 5.0% 

              

L3 Net Liquidity 5,555,150 7,576,995       

  Savings 52,066,704 53,715,784 10.7% 14.1% >10% 

            

S9 Increase in Loans  2,051,973 1,864,097       

  
Total Loan portfolio of Previ-

ous Year 44,154,055 46,206,028 4.6% 4.0% Not Specified 

              

S10 Increase in Total Assets 4,502,225 3,721,215       

  Total Assets of Previous year 60,829,313 65,331,538 7.4% 5.7% Not Specified 
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11. Credit Committee Report for the 52nd Annual General Meeting of the  Kingstown             
 Co-operative Credit Union Limited for the period January to December 2013 at the 
 Peace Memorial Hall on 28th April, 2014 
 

 Another year of operation has passed and the Credit Committee is pleased to report to 
 the general membership. 
  
 The following persons served on the Credit Committee for the year under review: 

 
Bro. Alston Scott Chairman 
Bro. Bernard John Member 
Sis. Caleiz Bascombe James Member (resigned) 
Sis. Cynthia Hope Browne Member 
Sis. Angelita Miller Member 

Bro. Terral Mapp Member 

 
 Bro. Alston Scott was elected as Chair of the committee for the year under review. 
 Secretarial duties were shared between Sis. Cynthia Browne and Sis. Angelita Miller. 
 Sis. Caleiz Bascombe James resigned to pursue studies and Bro Terral Mapp was 
 brought on board in October to fill the vacancy.  A total of thirty two (32) meetings were 

 held during the year.   

 
11.1 FUNCTION AND OPERATION OF THE CREDIT COMMITTEE 

 
 The Credit Committee is a vital part of the credit union which meets every Tuesday, 
 with the exception of holidays, primarily to review loans beyond the threshold of the 
 internal Management. Meetings generally commence at five o’clock. A member of the 
 committee, normally the chairperson attends monthly board meeting, where a report is 
 tabled on the activities of the committee for the previous month. 
  
 The duties of the committee include, but are not limited to: 
 

 reviewing and approving loans that fall within their control and as set out in the loan 
policies, in compliance with leading standards; 

 interviewing members; and 
 offering counseling when required;  and conducting periodic checks on loans 

granted by the office. 
 

 ATTENDANCE TABLE 

NAMES PRESENT 

Alston Scott 30 

Bernard John 30 

Cynthia Hope 30 

Angelita Miller 21 

Terral Mapp 17 

Caleiz Bascombe 7 
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11.2 OVERVIEW 
  
 The year 2013 was a very challenging one for the committee and the credit union as the 
 demand for and servicing of loans continued to be stifled by the deleterious effects of the 
 global financial and economic crisis on income generation in St Vincent and the  
 Grenadines. Almost equally challenging, was the increasing competition from other 
 financial institutions, particularly the banking sector which continued to offer mortgages at 
 lower interest rates. However, we must not forget our strengths: our loans are protected 
 and our commercial loans are at a much lower interest rate at 12%, relative 14% - 18% at 
 other non co-operative lending institutions. When you save with the credit union you build 
 the credit union and your money stays in the country and intuitively, builds the country too, 
 consistent with the over-arching mission of KCCU Ltd. It is with this mind and in spirit, that 
 we take this opportunity to encourage you the Members to continue saving in the credit 
 union and remember we always have our members interest at heart. After all, you are the 
 owners of the institution.  
 
 With the Financial Services Authority on Board as the prime regulator of credit unions, 
 we continue our work to ensure that we are not only in compliance with the Co-operative 

 Society Act 2012 but also aligned to regional and international best practices. 

11.3 LOAN ACTIVITY 

  
 Loan activity improved during the year under review. Loan applications moved from three 
 thousand one hundred and forty three (3,143) in 2012 to three thousand six hundred and 
 forty four (3,644) in 2013, representative of 16.0% increase. Of the applications received 

 in 2013, 93% or 3,372 were approved. 
 
 As it relates to value, loan applications amounting to $29.9 million were received in 2013, 
 a 41% percent increase compared to the $21.2 million in 2012. Of this $29.9 million, 63% 
 or $18.9 million was approved relative to $15.3 million in 2012. This improved  
 performance in loan activity was associated primarily with increased business from 
 mortgage and consumer loans. 

 

 As the pie chart portrays, the majority of loans disbursed during the period under review 
 were mortgages and consumer loans. Specifically, 27.2% of loans disbursed were 
 mortgages and 29.8% consumer loans. Two other important loan categories were Vehicle 

 and Housing, which accounted for 10.7% and 8.3%, respectively of total loans disbursed. 

Loan Disbursements 
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11.4 DELINQUENCY 
  
 In reality ‘delinquency’ continues to be a major challenge for the Credit Committee and 
 the Credit Union on a whole and as such, holds a cardinal place in the decision making of 
 the institution. We, the members of the Credit Committee, are conscious that when 
 members fail to meet their loan payments and thus become delinquent, it makes it quite 
 difficult for other members, as the institution, intuitively, depends on the repayment of 
 loans to offer new loans. Members are therefore advised to come in and talk to the credit 
 union whenever they encounter financial difficulties. KCCU is always willing to review 
 terms to help our members better cope during challenging  financial times. Applying smart 
 and hard work, our Recoveries Department has managed  to reduce the level of  
 delinquency to a remarkable 4.4% and so, we take this opportunity to extend  
 congratulations to the department and the management of KCCU and we encourage them 
 to continue the good work. 

 

11.5 CONCLUSION 

 In conclusion, we thank almighty God for sparing our lives throughout the year, and may 
 He continue to bless us in the upcoming years. We also thank the management and staff 
 for their continued support; the entire Credit Department; the Board of Directors for their 
 guidance; and the other credit committee members who spent tireless nights, foregoing 
 other commitments to assist our members. Gratitude is extended also to the Supervisory 
 Committee for keeping us on track, and you the general membership for your continued 
 support and contribution to the credit union. 
 
 We look forward to another year of service to our members and assure you that you can 

 expect the same high standard of service that you received in 2013. 

 

 

 

 

 Bro. Alston Scott                         Sis. Angelita Miller 

 Chair Person      Secretary  
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11. Supervisory Committee Report for the 52nd Annual General Meeting of the      
 Kingstown Co-operative Credit Union Limited for the period January to December 
 2013 at the Peace Memorial Hall on 28th April, 2014 
 

 The following persons were elected to the Supervisory Committee at the 51st Annual   
 General Meeting of the Kingstown Co-operative Credit Union Ltd. (KCCU), which was held 
 at the Peace Memorial Hall on the 29th May 2013. The committee met and Bro. Elsworth 
 Abbott was elected as Chairman while Sis. Nicolette Dalton was elected as secretary. 
 
 
 
 

 

 

 

 

 

 

 

  

 During the reporting period, Bro. Gillon Frederick was appointed to the Board of Directors 

 to fill a vacancy on the board. He was since replaced by Sis. Gale Thorpe on the           

 Supervisory Committee. 

 

 
 

 The function of the Supervisory Committee as stated is to carry out independent     

 evaluation of the operations and activities of the Credit Union, to ensure that sound  

       internal controls are implemented by management and that adequate practices and      

 procedures are adhered to. 

 

 The Board is in the process of developing a number of policies for the Credit Union. A 

 number of these policies should be in place by the end of this year. 

 

 Information Systems continues to be an area that we think necessitates reviews            

 intermittently. However, due to time constraints, it has proven difficult to do an in-depth 

 analysis of such by the Supervisory Committee. We previously recommended the         

 recruitment of an internal auditor which will not only help in this area, but all areas within 

 the Credit Union. 

 

 The committee reviewed a number of areas within the Credit Union and on a monthly    

 basis, reported to the Board of Directors on the findings. The areas reviewed are listed in 

 the table below. 

Sis. Gale Thorpe Member 12(12) 

Names Position Attendance 

Bro. Elsworth Abbott Chairman 31 (31) 

Sis. Nicolette Dalton Secretary 23 (31) 

Bro. Christo Primus Member 23 (31) 

Bro. Gillon Frederick Member 9 (9) 

Bro. Rohan Providence Member 28 (31) 
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11.1 CONCLUSION 

 The Credit Union continues to strive and persevere in a competitive financial market and 

 must be commended for its efforts, notably so with a reduction in the delinquency rate to 

 less than 5%.With the exception of a few minor issues, the Supervisory Committee is 

 pleased with the performance of the institution and will like to take this opportunity to thank 

 and congratulate the management and staff of KCCU for a job well done. 

 
 
 
 
 Bro. Elsworth L. Abbott    Sis. Nicolette Balcombe-Dalton  
 Chairperson      Secretary 

Areas Objectives 

Physical Assessment  to ensure that proper security system was in place at 
the Credit Union office 

Backup procedures  to ensure that proper contingency was in place in the 

event of data loss 

Cash count  to ensure that cash within the institution was 

      adequately managed and proper cash handling 

      procedures were in place 

Loans  to ensure that due diligence was being done in the        

disbursement of loans and policies and procedures 

were being adhered to. Loans in general and the       

different loan products were reviewed individually.  

 The Credit facilities of staff, Board and Committee  

      members were also reviewed 

Delinquency  to ensure efforts were being maximized to keep          

delinquency at a minimum 

Salaries  to ensure proper computation and accuracy in the  

      disbursement of payments to staff 

Personnel files  to ensure compliance and that all necessary  

      documentation were in place 

Bank reconciliation 
statements 

 to ensure that reconciliations were done in a timely 

manner and opportunities for fraud were reduced 

Pearls ratios  to ensure that the Credit Union kept within  

      benchmarking guidelines 

Insurance  to ensure that the Assets of the Credit Union are  

      adequately insured 

General days’ work  to ensure that day to day accounting activities were   

carried out within policy guidelines 

Source of funds forms  to ensure compliance with anti- money laundering rules 

and  guidelines 

Attend Credit      

Committee meeting 

 to ensure proper procedures were followed in the 

granted and approving of loans at the Credit Committee 

level 
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11. Education Committee Report for the 52nd Annual General Meeting of the      
 Kingstown Co-operative Credit Union Limited for the period January to December 
 2013 at the Peace Memorial Hall on 28th April, 2014 
 
11.1 INTRODUCTION 
 
 This report delineates the activities achieved by the KCCU’s Education Committee for the 
 year 2013. 
 
11.2 MEMBERSHIP 
 
 The Board of Directors appointed the following members to serve on the Education    
 Committee for the aforementioned period: 

 
Bro. Dominic White  Chairman 
Sis. Marcelle Burgin  Secretary 
Sis. Lecia Quow  Member 
Sis. Laura Smart  Member 
Bro. Raymond Yorke  Member 

 
11.3 YEAR IN REVIEW  
 
 The key focus for the period under review consisted of the KCCU Senior Care Day, KCCU 
 Secondary School Scholarship Awards and the KCCU Annual Primary School Quiz. 
 
11.4 MEETINGS 
 
 Committee meetings were held three (3) times per month – scheduled for first, second 
 and last Mondays. However, considerations would have been made to hold additional 
 meetings in order to discuss any important matters or plan certain activities. 
 
11.5 ORIENTATION SESSIONS 
 
 There is a positive relationship between KCCU’s growth and its membership’s growth. In 
 that, as new members are received into the organization, this facilitates an increase in   
 deposits, and furthermore our core business of lending. Therefore, it is fundamental to 
 conduct these sessions in order to heighten our members’ knowledge about their Credit 
 Union, including their privileges and roles as the owners of the organisation. However, it is 
 critical that members become familiar with the range of products and services being      
 offered by KCCU as a result of the Orientation session. 
 
 Orientation sessions were held in the Reuben John Development Centre at our         
 Headquarters in which new members were enlightened by presentations from the Senior 
 Management of KCCU. Presentations were geared towards providing information about 
 KCCU’s history and current position, products and services, medical plan and loans      
 facilities. The General Manager engaged the members in an interactive and informative 
 segment that focused on prudent financial management practices especially facing these 
 current global economic challenges. 
 
11.6 SPONSORSHIPS AND DONATIONS 
 
 As part of its Corporate Social Responsibility, the KCCU extended financial support to 
 various activities, groups, schools, institutions, programmes and individuals in both   
 monetary and non-monetary means. Our major recurring sponsorships are: 

 
 St. Vincent Grammar School Relay 
 KCCU Dance Festival (biannual event) 
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11.7 KCCU SECONDARY SCHOOL SCHOLARSHIP 
 
 KCCU provided four (4) scholarships and two (2) bursaries in order to financially assist 
 students throughout their secondary school course. The 2013 awardees were as follows: 
 

Academic Scholarships  - Gian-Paul Baker and Wesonne George 
Staff Scholarship   - Azariah John    
Socio-Economic Scholarships - Delaan Nedd and Maia Carol Ross 
Bursaries    - Deaney Gellizeau and Nicholi John 

 
 The Award Ceremony was held at the Methodist Church Hall on August 6, 2013 and     
 Bro. Terral Mapp was the invited speaker. 
 
 We are pleased to convey that KCCU’s investment into this scholarship programme is  
 extremely valuable since all of our current scholarship holders are maintaining the         
 acceptable average. However, the Education Committee has had meetings with a few  
 students whose grades dwindled slightly in an effort to encourage them to improve their 
 performances, and also to ensure that they honour the agreement established by the    
 organisation. 
 
11.8 KCCU ANNUAL PRIMARY SCHOOL QUIZ COMPETITION 
 
 The finals of the 2013 KCCU Annual Primary School Quiz Competition was held on      
 November 30, 2013 at the Methodist Church Hall. A dozen schools participated in the  
 preliminary competition that took place at the St. Vincent Grammar School on November 
 16, 2013 which saw the following six (6) schools emerging with the highest scores        
 advance to the finals: 

 
Barrouallie GovernmentSchool 
Belair Government School 
Colonarie Government School 
Evesham Methodist School 
Fitz Hughes Government 
Kingstown Preparatory School 
 

 The competition comprised of three (3) sections specifically multiple choice, close-ended 
 and buzzer rounds. The students’ knowledge was taxed on questions drawn from five (5) 
 categories:  Credit Union Affairs, Sports, History, Current Affairs and General Knowledge. 
 
 The six (6) schools took the stage in an intense and exciting battle and it was clear that 
 some students were overwhelmed on the big occasion. However, it was the students of 
 the two-time defending champions, the Kingstown Preparatory School (Te Browne and  
 Elrias Jr. Williams ) who displayed the most confidence and wit in order to make it a    
 three-peat for their school. This marked the first time that any school had been able to  
 accomplish such feat and it also meant that the KPS got to keep the Thomas Saunders 
 Challenge Trophy. Second and third places were awarded [Colonarie Government School 
 and Barrouallie Government School] respectively. 

 
 The Education Committee would like to extend its congratulations to the KPS on their 
 accomplishment and all the other students of the participating schools for their efforts in 
 the competition despite the added pressures that were placed on them due to introduction 
 of the CPEA Programme. 



52nd Annual General Meeting of the Kingstown Co-operative Credit Union Limited (KCCU) 

 

11.9 KCCU SENIOR CARE DAY 
 
 The Education Committee in conjunction with the Board of Directors, Management and 

Staff hosted another successful day for senior members in October 2013, which was also 
held in recognition of the International Day of the Elderly. The event took place at the 
Rawacou Recreational Park and included a presentation on health and wellness, blood 
pressure and sugar tests, board games and arts and craft. Seniors were also given the 
opportunity to share testimonies to express how they benefited significantly from being 
members of the Credit Union. 

 
11.10 CONCLUSION 
 
 The Education Committee would like to express its heartfelt gratitude to the Board of    
 Directors for the opportunity to serve the Credit Union and its members for the year 
 2013.  Many thanks also go out to the Management, Staff and other Committees for 
 their continued support throughout the year. Special thanks to Sis. Alice Adams-Francois 
 for  her patience, dedication, willingness and time for ensuring the Committee’s needs are  
 always met. 

 

 

 

 

  
 Bro. Dominic White      Sis. Marcelle Burgin 
 Chairperson       Secretary 
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12. Grenadines overview of the Kingstown Co-operative Credit Union Limited for the 
 period January to December 2013 at the Peace Memorial Hall on 28th April, 2014 
 

 Our Branches on the Grenadine Islands of Bequia, Canouan and Union Island continue to 
 provide excellent point of presence for the Credit Union. Management has taken the 
 decision to re-locate its Union Island premises so that it can be more visible therefore 
 improving its image on the Island and also by deploying a senior staff to serve members 
 for at least two days each week until regular service is restored which is anticipated to be 
 from April 01, 2014. 
 
 There was growth in the Grenadines Operations. Note that the 2012 figures were restated 
 for comparative purposes. In 2013 over 2012, membership grew in Bequia and Canouan 
 by 15.5% and 23.5% respectively while Union Island had a marginal growth of 1.5%; in 
 share savings, there was a decrease in Bequia of 3% and an increase in both Union 
 Island and Canouan record a 1% and 23.5% respectively. In Loans, both Bequia and 
 Canouan show increases of 25% and 23% respectively while Union Island show less than 
 a percentage point reduction. 
 

 We are in the process of linking the new network in Union Island and Canouan Offices to 

 the main Office and anticipate that these Offices will be on line by the end of April 2014. 

 The intention is to have the Offices linked in real time to the main Kingstown Office thus 

 facilitating all the IT functionalities that are available for serving members 

 

 

Serving our members from our new office location in Conrad’s Mall, Clifton, Union Island 

          

YEAR MEMBERSHIP SHARE BALANCES ($) LOANS ($) 

          

 BEQUIA CANOUAN UNION BEQUIA CANOUAN UNION BEQUIA CANOUAN UNION 

     ISLAND     ISLAND     ISLAND 

          

2012 206 68 200 563,471 158,880 576,432 620,504 67,847 915,314 

2013 238 84 203 547,107 196,326 582,360 777,503 83,326 907,269 
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ENCOURAGING YOUTH CO-OPERATIVES 

SCHOLARSHIP AWARDS CEREMONY 

Scholarship Awardees Staff Scholarship Awardee (Azariah John) 

Bursary Awardees 

All Successful applicants 
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MEMBERSHIP DRIVE 

KCYC SUMMER CAMP 
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SENIOR CARE DAY 

MEMBERSHIP APPRECIATION DAY 
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KINGSTOWN CO-OPERATIVE CREDIT UNION LIMITED 
P.O. Box 1533, Granby Street, Kingstown, St. Vincent 
Tel: (784) 457-2409    Fax: (784) 456-2976 
 

CANOUAN: (784) 482-0372 

UNION ISLAND: (784) 485-8568 
 

Email: kccu@vincysurf.com 
 
         www.facebook.com/kccu 
 
 
 

BUSINESS HOURS: 

Mon-Fri: 8:00 am - 4:00 pm 

Saturday: 9:00 am - 12:00 noon 
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