
 

άLbbh±!¢L±9έ 

KINGSTOWN CO-OPERATIVE CREDIT UNION LTD 

55TH ANNUAL GENERAL MEETING  
REPORTS AND ACCOUNTS 2016 





άLbbh±!¢L±9έ 

KINGSTOWN CO-OPERATIVE CREDIT UNION LTD 

55TH ANNUAL GENERAL MEETING  
REPORTS AND ACCOUNTS 2016 





BOARD OF DIRECTORS 

Phyllis Allen-James, President 

Cynthia Hope-Browne,           

Vice President 

Gillon Frederick, Treasurer 

Angelita Miller, Secretary 

Elsworth Abbott, Director 

Jerome De Shong, Director 

Dominic White, Director 

1 



Kingstown Co-operative Credit Union Limited (KCCU) Ltd 

ωωÔÈ !ÎÎÕÁÌ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȢ)ÎÎÏÖÁÔÉÖÅ 

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 ς 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 ς (Adjournment lay on the table, Motion to Postpone) to have no 

right to reply. 

6. bƻ ǎǇŜŜŎƘŜǎ ǘƻ ōŜ ƳŀŘŜ ŀŦǘŜǊ ǘƘŜ άvǳŜǎǘƛƻƴέ Ƙŀǎ ōŜŜƴ Ǉǳǘ ŀƴŘ ŎŀǊǊƛŜŘ ƻǊ ƴŜƎŀǘŜŘΦ 

7. ! ƳŜƳōŜǊ ǊƛǎƛƴƎ ƻƴ ŀ άtƻƛƴǘ ƻŦ hǊŘŜǊέ ǘƻ ǎǘŀǘŜ ǘƘŜ Ǉƻƛƴǘ ŎƭŜŀǊƭȅ ŀƴŘ ŎƻƴŎƛǎŜƭȅΦ ό! άtƻƛƴǘ ƻŦ hǊŘŜǊέ 

Ƴǳǎǘ ƘŀǾŜ ǊŜƭŜǾŀƴŎŜ ǘƻ ǘƘŜ ά{ǘŀƴŘƛƴƎ hǊŘŜǊǎέύΦ 

8. ŀΦ   aŜƳōŜǊ ǎƘƻǳƭŘ ƴƻǘ ά/ŀƭƭέ ŀƴƻǘƘŜǊ ƳŜƳōŜǊ Ψ¢ƻ hǊŘŜǊέ ōǳǘ Ƴŀȅ ŘǊŀǿ ǘƘŜ ŀǘǘŜƴǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊ ǘƻ 

ŀ όά.ǊŜŀŎƘ ƻŦ hǊŘŜǊέύΦ 

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

9. ! άvǳŜǎǘƛƻƴέ ǎƘƻǳƭŘ ƴƻǘ ōŜ Ǉǳǘ ǘƻ ǘƘŜ ǾƻǘŜ ƛŦ ŀ ƳŜƳōŜǊ ŘŜǎƛǊŜǎ ǘƻ ǎǇŜŀƪ ƻƴ ƛǘ ƻǊ ƳƻǾŜ ŀƴ 

ŀƳŜƴŘƳŜƴǘ ǘƻ ƛǘ ŜȄŎŜǇǘΣ ǘƘŀǘ ŀ tǊƻŎŜŘǳǊŀƭ aƻǘƛƻƴΣ ǘƘŜ άtǊŜǾƛƻǳǎ    vǳŜǎǘƛƻƴέΦ 

10. άtǊƻŎŜŜŘ ǘƻ ǘƘŜ ƴŜȄǘ .ǳǎƛƴŜǎǎέ ƻǊ ǘƘŜ /ƭƻǎǳǊŜΥ ά¢Ƙŀǘ ǘƘŜ vǳŜǎǘƛƻƴ ōŜ bƻǿ tǳǘέΣ Ƴŀȅ ōŜ ƳƻǾŜŘ ŀǘ ŀƴȅ 

time. 

11. When a motion is withdrawn any amendment to it falls. 

12. ¢ƘŜ /ƘŀƛǊƳŀƴ ǘƻ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ŀ ά/ŀǎǘƛƴƎ ±ƻǘŜέΦ 

13. If there is equality of voting on an amendment, and if the Chairman does not exercise his casting vote, 

ǘƘŜ ŀƳŜƴŘƳŜƴǘ ƛǎ άƭƻǎǘέΦ 

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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Kingstown Co-operative Credit Union Limited (KCCU) Ltd 

ωωÔÈ !ÎÎÕÁÌ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȢ)ÎÎÏÖÁÔÉÖÅ 

NOTICE AND AGENDA OF THE  55TH  ANNUAL GENERAL MEETING 

 

Notice is hereby given that the 55th Annual General Meeting of the Kingstown   Co-operative Credit Union 
Limited is scheduled to be held on Monday, May 8, 2017, 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 54th Annual General Meeting 

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

4.      Reports ς 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. Resolution 
8. Adjournment 
 
Co-operatively yours 

 

 

 
 
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                       

Sis. Angelita Miller 
Secretary 
 Board of Directors 
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Kingstown Co-operative Credit Union Limited (KCCU) Ltd 
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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 
 
7ÈÁÔÅȭÅÒ ÔÈÅ ÆÕÔÕÒÅ ÂÒÉÎÇÓ 
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,  

IŜǊŜΩǎ ŀ ŎŀǳǎŜ ȅƻǳǊ ŀƛŘ ǊŜǉǳƛǊƛƴƎIŜǊŜΩǎ ŀ ŎŀǳǎŜ ȅƻǳǊ ŀƛŘ ǊŜǉǳƛǊƛƴƎ  

IŜǊŜΩǎ ǿƻǊƪ ŦƻǊ ȅƻǳΦIŜǊŜΩǎ ǿƻǊƪ ŦƻǊ ȅƻǳΦ  

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

LŦ ȅƻǳΩǊŜ ǎǘǊƻƴƎ ŎƻƳŜ ƘŜƭǇ ŀƴƻǘƘŜǊΣLŦ ȅƻǳΩǊŜ ǎǘǊƻƴƎ ŎƻƳŜ ƘŜƭǇ ŀƴƻǘƘŜǊΣ  

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

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

  

{ŜŜ ǘƘŜ ōŀƴƴŜǊ ǿŀǾƛƴƎ ƻΩŜǊ ǳǎΣ{ŜŜ ǘƘŜ ōŀƴƴŜǊ ǿŀǾƛƴƎ ƻΩŜǊ ǳǎΣ  

IŜŀǊ ǘƘŜ ƳŜƴ ǿƘƻΩǾŜ ƎƻƴŜ ōŜŦƻǊŜ ǳǎΣIŜŀǊ ǘƘŜ ƳŜƴ ǿƘƻΩǾŜ ƎƻƴŜ ōŜŦƻǊŜ ǳǎΣ  

Sending back the shouting chorusSending back the shouting chorus  

Keep the flag unfurled,Keep the flag unfurled,  

¢ƘŜƛǊΩǎ ǘƘŜ ǎŜŜŘ ǘƘŀǘ ƴƻǿ ǳǇǎǇǊƛƴƎƛƴƎΣ¢ƘŜƛǊΩǎ ǘƘŜ ǎŜŜŘ ǘƘŀǘ ƴƻǿ ǳǇǎǇǊƛƴƎƛƴƎΣ  

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

!ƭƭ ƻǳǊ Ƴƻŀƴǎ ǿŜΩƭƭ ŎƘŀƴƎŜ ǘƻ ǎƛƴƎƛƴƎ!ƭƭ ƻǳǊ Ƴƻŀƴǎ ǿŜΩƭƭ ŎƘŀƴƎŜ ǘƻ ǎƛƴƎƛƴƎ  

Aye, throughout the world.Aye, throughout the world.  
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Kingstown Co-operative Credit Union Limited (KCCU) Ltd 

ωωÔÈ !ÎÎÕÁÌ 'ÅÎÅÒÁÌ -ÅÅÔÉÎÇȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȣȢ)ÎÎÏÖÁÔÉÖÅ 
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 
Sis. Phyllis Allen-James   -           President 
Sis. Cynthia Hope-Browne   - Vice President 
Sis. Angelita Miller    - Secretary 
Bro.     Gillon Frederick   - Treasurer 
Bro. Jerome De Shong    - Director  
Bro. Dominic White   - Director 
Bro. Elsworth Abbott   - Director 
 

CREDIT COMMITTEE 

Bro. Bernard John    - Chairman 

Sis. Marcelle Burgin   - Secretary  

Bro. Osneth Cato    -  Member 

Sis.  Kolene Thomas   - Member 

Bro. Timothy Scott    - Member 
 

SUPERVISORY COMMITTEE 

Bro. Rohan Providence   - Chairman 

Sis. Gale Thorpe    - Secretary 

Bro. Franklyn Linley   - Member 

Bro. Steve Millington   - Member 

Bro. Alain Weekes    - Member 
 

EDUCATION COMMITTEE 

Sis. Juanika Joseph   - Chairman 

Sis. Lucille Browne    - Secretary 

Sis.  Arlette Maloney   - Member 

Sis.  Joselle Joslyn-White   - Member 

Bro. Javan John    - Member 

   

BANKERS     AUDITOR                            SOLICITORS 

Bank of St. Vincent & the Grenadines  Patterson & Co                  Saunders & Huggins 
      Chartered Accountants       
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STAFF PROFILE 
 

Mr.  Clement Lynch   - Chief Executive Officer  

Mrs. Alice Adams/Francois  - C.E.O. Secretary 

Ms. Hadasha Butcher  - Compliance Officer 
 

CUSTOMER SERVICES AND ADMIN DEPARTMENT 

Mr. Alonso Munroe   - Head of Customer Service and Administration 

Mrs. Clairiesa Anderson/Pierre - Customer Service Representative 

Ms. Jaioni James   - Customer Service Representative 

Mrs.  Michka Keizer   - Receptionist 

Ms. Senica Williams  - Office Assistant 
 

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  

Ms. Makeda Frederick/Smith - Recoveries Officer 

 

ACCOUNTS DEPARTMENT 

Mr.      Kemuel King   - Accountant 
Ms.      Allisa Barnum    - Senior Accounts Clerk 
Ms. Koriene Chance  - Accounts Clerk 
Mrs. Monique Springer  - Head Teller 
Ms. Shana Cunningham  - Teller 
Ms. Makini St. Hilaire  - Teller 
Mr.  Troy Bullock   - Accounts Clerk 

 

BRANCH OFFICES 
 

MARRIAQUA  BEQUIA  UNION ISLAND CANOUAN 

Ms. Cara Hunter Ms. Shemica Hazell Ms. Rachel Phillips Ms. Shirlon Ashton  
Mrs. Shaunda Bruce Mr. Jared James    Mr. Victor Mitchell 
Ms. Jasmine Woods 
Ms. Rhonelle John 
Mr. Carlos Ryan 
Mr. Alex Caine 
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MINUTES OF THE 54th ANNUAL GENERAL MEETING OF THE KINGSTOWN CO-OPERATIVE CREDIT UNION    

LIMITED (KCCU), HELD AT THE PEACE MEMORIAL HALL ON 24TH MAY, 2016 BEGINNING AT 5:00 PM. 

OPENING SESSION 

1. ASCERTAINMENT OF THE QUORUM 

 The Financial Services Authority (FSA) ascertained that there was a quorum and authorized the com-

mencement of the meeting. 

 

2. CALL TO ORDER AND WELCOME 

 Bro. Colin John, President, called the meeting to order and welcomed the membership. 

  

3. PRAYER 

 The prayer was offered by Bro. Jerome De Shong. 

 

4. NATIONAL ANTHEM AND CREDIT UNION SONG 

 The National Anthem of St. Vincent and the Grenadines was rendered by Sis. Judith Seaman, who was 

joined subsequently by Sis. Makeda Smith in a duet for the Credit Union song. 

 

5. APOLOGIES FOR ABSENCE 

 No apologies for absences were received. 

 

6. SILENT TRIBUTE 

 A one-minute silence was observed in memory of the following sisters and brothers who died:- 

Paul Roberts Florence London Nicole Sylvester Bernard Morris 

Jozel Barker Akisha Henson Cameron Primus Hamilton Spring 

Ray La Borde Winston W. Samuel Margaret Fitzpatrick Altimond A. Ferril 

Darson G. John Jacqueline M. Lewis Nicholas Lewis Rohan Morgan 

Alascus Clarke Dawn John Allemby Gaymes Natana A. Mc Lean 

Jean Jack Pearl Herbert Ken Cato Eunice Williams 

Junelyn M. Saunders Adwin O. Joseph Hyacinth King Tencka Browne 

Francis A. Clarke Berkley Carr Patsy Haywood-Adams Emiletha T. Lucas-Young 

Winston English Althea Chandler William Thomas-Foster Webster Barker 

Gayorn A. Da Silva Lillith Johnson Arthur L. Doyle Yvonne Young 

William Mc Donald Lucianne T. Phillips Samuel M. Barnwell Emeline Pompey 

Shebby Loraine-John Claudette Lewis-Durrant Mary Wallace  

Alpheus S. Pompey Lennox Craigg Eunicie A. Thomas  
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7. GREETINGS 

 Greetings were received from the following organizations that commended KCCU on its excellent per-

formance and a   successful Annual General Meeting:- 

 

¶ SVG Co-operative Credit Union League 

¶ General Employees Co-operative Credit Union Ltd. 

¶ St. Vincent and the Grenadines Teachers Co-operative Credit Union Ltd. 

¶ Financial Services Authority 

¶ Police Co-operative Credit Union Ltd. 
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BUSINESS SESSION 

 

8. CALL TO ORDER 

 The President, Bro. Colin John called the business session to order. 

 

9. ADOPTION OF THE STANDING ORDER 

 A motion to adopt the standing orders was moved by Sis Gale Thorpe and seconded by Bro Nigel 

Weekes. The motion was carried. 

 

10. MINUTES OF THE 54th ANNUAL GENERAL MEETING 

 

(A) Amendment and Confirmation 

 

A motion was moved by Bro. Cools Vanloo to confirm the minutes as read.  The motion was      

seconded by Bro. Jerome De Shong and carried by the members. 

 

Bro. Phillip Waldron moved a motion to adopt the minutes which was seconded by Bro. Ashwa 

Stewart and carried by the members. 

 

 

(B) Matters Arising 

 

Bro. Cools Vanloo requested an update on the matter relating to the fraudulent activities in the 

Union Island Branch Office. The President, Bro. Colin John responded that the matter was still   

under investigation by the police. 

 

Bro. Reuben John enquired regarding the amount allegedly taken and the new measures put in 

place to prevent a recurrence of the fraud. The President, Bro. Colin John, replied that the 

amount was below one hundred thousand dollars and the measures included increased           

technological surveillance, real time transaction processing, together with more periodic direct on 

island control supervision. 

 

Bro. Jerome De Shong congratulated KCCU on its performance for 2015. He enquired about Micro 

Finance Co-operative Limited (COMFI): (1) whether additional investments were made; and (2) 

the delinquency rate. 

 

The President, Bro. Colin John, replied that an additional one hundred thousand (EC$100,000) was 

invested during the year and the delinquency rate was 34%. 
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Bro. Michael John, the President of COMFI, commented that the success of COMFI was       

diminished due to the initial response of Credit Unions to the capitalization plan and further 

encouraged that additional financial support should be given to ensure its continuity. 

 

.ǊƻΦ /ƘǊƛǎǘƻ tǊƛƳǳǎ ǉǳŜǎǘƛƻƴŜŘ ǘƘŜ ǳƴŀŎŎŜǇǘŀōƭȅ ƘƛƎƘ ƭŜǾŜƭ ƻŦ /haCLΩǎ ŘŜƭƛƴǉǳŜƴŎȅ ǊŀǘŜΦ IŜ 

asked about the interest charged on loans.  Bro. Colin John responded that the high             

delinquency rate was due primarily to the presence of a few large delinquent loans that were 

unpaid at the due dates.   He commented that COMFI charged interest depending on the loan 

types and the associated risks.   

 

.ǊƻΦ wŜǳōŜƴ WƻƘƴ ŜƴǉǳƛǊŜŘ ŀōƻǳǘ ǘƘŜ aŀǊǊƛŀǉǳŀ .ǊŀƴŎƘΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŀǎƪŜŘ ǿƘŜǘƘŜǊ 

ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ƭƻŀƴǎ ŀƴŘ ŘŜǇƻǎƛǘǎ ǿŀǎ ōŜƛƴƎ ŘƻƴŜ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ōǊŀƴŎƘΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ 

the Credit Union.  

 

.ǊƻΦ /ƭŜƳŜƴǘ [ȅƴŎƘΣ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ ό/9hύΣ ƛƴŘƛŎŀǘŜŘ ǘƘŀǘ aŀǊǊƛŀǉǳŀΩǎ ǇŜǊŦƻǊƳŀƴŎŜ 

was separately monitored. He indicated that accounting control procedures were significantly 

ƛƳǇǊƻǾŜŘ ǿƛǘƘ ǘƘŜ Ŧǳƭƭ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ ǘƘŜ aŀǊǊƛŀǉǳŀΩǎ ōǊŀƴŎƘ ƻǇŜǊŀǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ  

application and loan underwriting systems. 

  

Bro. Jerome De Shong asked whether KCCU had received repayments from the Building and 

Loan Association. Bro. Colin John replied that about five hundred thousand was received with 

about seven hundred thousand dollars outstanding. 

 

Sis. Louise Glasgow asked whether an investigation was carried out regarding amalgamation 

with Marriaqua Co-operative Credit Union and its liability possibilities. 

 

Bro. Colin John stated that an assessment was done by an independent auditor and that the 

FSA approved the amalgamation.  

 

Bro. Cools Vanloo suggested that a brief report on COMFI be included in the BOD report and 

inquired whether there was a referral system for business loans from KCCU to COMFI. 

 

Bro. Colin John stated that inclusion of a report on COMFI was deemed unnecessary at this 

time because it was viewed as an investment in an associate. He confirmed that a referral 

ǇǊƻŎŜǎǎ ōŀǎŜŘ ƻƴ ǘƘŜ ƳŜƳōŜǊΩǎ ǇǊŜŦŜǊŜƴŎŜ ǿŀǎ ƛƴ ǇƭŀŎŜΦ 

 

Bro. Reuben John stated that the Co-operatives Societies Act had been recently changed and 

inquired whether the Byelaws were updated to reflect the changes. Bro. Colin John indicated 

that a legal drafter was employed to complete this task.  
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Bro. William Anthony requested an update on the squatter situation in Canouan to which Bro. 

Colin John replied that it remained the same. He clarified that the squatter was on the 

ƎƻǾŜǊƴƳŜƴǘ ŀŎŎŜǎǎ ǊƻŀŘ ǘƻ ǘƘŜ ǇǊƻǇŜǊǘȅ ŀƴŘ ƴƻǘ ƻƴ Y//¦Ωǎ ǇǊƻǇŜǊǘȅ ƛǘǎŜƭŦΦ ¢ƘŜ ŎǊŜŘƛǘ ǳƴƛƻƴ 

therefore had no authority to move the squatter. 

 

A motion was moved by Bro. Jerome De Shong and seconded by Bro. Peter Campbell for the 

adoption of the minutes.  The motion was carried by the membership. 
 

 

11. REPORTS ς PRESENTATION AND ADOPTION 
 

 BOARD OF DIRECTORS REPORT 
 

 Bro. Colin John, the President, asked for a motion to be moved accepting the Board report as 

read. Bro. Rohan Providence moved the motion which was seconded by Sis. Annis Bailey-

Providence.  The motion was carried by the membership.   
 

 The President thanked the membership for their confidence in KCCU. He spoke of the efforts 

made to efficiently run the organization at all times and further stated that the Financial Services 

!ǳǘƘƻǊƛǘȅΩǎ όC{!ύ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ŎǊŜŘƛǘ ǳƴƛƻƴΩǎ ƻǇŜǊŀǘƛƻƴǎ ǊŜǾŜŀƭŜŘ ǎǳōǎǘŀƴǘƛŀƭ ŎƻƳǇƭƛŀƴŎŜ 

which earned an excellent grade.  
 

 The President continued by reporting on the operating performance of the credit union during the 

year.  He emphasized these areas: financial, customer services, co-operative citizenry and public 

relations role; and product development initiatives. 
 

He stated that the organization recorded net assets growth of 7% or EC$ 5.5 Million (M) compared 

with the previous financial year; this resulted in total net assets valued at EC$ 84 M for the current 

year. He further commented that our profit grew by 23% or EC$271 thousand (K) to EC$1,451K. 

The organization continued its efficient performance in the area of credit management and a    

delinquency rate of 3.65% was achieved. In this regard he commended the staff for their efforts 

and thanked members for fulfilling their loan obligations.  
 

He elaborated that the improvement in performance was based on members growing                

participation in using the services and products; staff competence; and technological                   

improvements; which all together provided the impetus for our success.   
 

In the area of products, services and public relations, he mentioned that the KCCU-Go app was 

more than 50% completed and that our commitment to the development of our people and 

youths continued through the sponsorship of the Grammar School road relay, the KCCU Primary 

School Quiz and the KCCU National Dance Festival.  
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He stated that the organization recognized and honoured the invaluable contribution of those 

long standing senior members over the years and to this end we continued to proudly host the 

Senior Care Day.  

 

He proposed to the membership dividend payments of:  5% on permanent shares; 1.6% on regular 

shares; and 4% interest rebate. 

 

The President reiterated the Board of Directors commitment to good governance.  He stated that 

every effort was made to ensure compliance with the regulatory and legislative frameworks in  

addition to adherence to policies, procedures, best practices, our mission, goals and objectives in 

governing the organization. He said that the organization continued to practice the credit union 

principles in the best interest of members and the credit union movement sustainability.  

 

Discussion on BOD Report 

 

Bro. Jerome De Shong commended KCCU on achieving an excellent performance and thanked the 

Board of Directors, committee and staff for their hard work. He inquired on the level of               

delinquency at the current date and requested an Automated Teller Machine (ATM) status         

update. 

 

Bro. Colin John, the President, responded that the rate was 4%.  Bro. Clement Lynch, the CEO,   

indicated that implementation of ATM services was delayed due the introduction of a modern 

centralized platform at the organization that was partnering with the Credit Union to provide this 

service.  

 

Bro. Cools Vanloo inquired whether the financing of COMFI was by way of a loan or an investment 

ŀƴŘ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ /haCL ōŜ ǊŜǇƻǊǘŜŘ ƻƴ ǎŜǇŀǊŀǘŜƭȅΦ .ǊƻΦ /ƭŜƳŜƴǘ [ȅƴŎƘ ŎƻƴŦƛǊƳŜŘ ǘƘŀǘ /haCLΩǎ 

financing from KCCU was an investment in an associate, as disclosed in the notes to the financial 

statement.  

 

Bro. Reuben John opined that the failure to adequately capitalize COMFI resulted in the level of 

losses being realized and unexpected poor performance. 

  

Bro. William Anthony expressed concern that eight hundred thousand (EC$800,000) was written 

off over 2 years from the COMFI investment thereby impacting adversely on the dividend          

payments which would have normally been due to KCCU members. He further inquired whether 

or not the credit union had explored other investment opportunities to generate income and    

improve dividend payout.  
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Bro. Michael John, President of COMFI, rose to explain and addressed the concerns expressed by 

the membership.  He indicated that losses were projected for the first four years and that a      

ŦǳǊǘƘŜǊ ƛƴƧŜŎǘƛƻƴ ƻŦ ŎŀǇƛǘŀƭ ǿƻǳƭŘ ōŜ ǘƘŜ ǎƻƭǳǘƛƻƴ ǘƻ /haCLΩǎ ƭƛǉǳƛŘƛǘȅ ǎƘƻǊǘŦŀƭƭΦ  

 

Sis. Peggy-Ann Nelson commented on the use of technology in future meetings. She suggested 

that the booklet be electronically distributed and the facility be made available for questions to 

be posted electronically to save answering time at the meeting. She congratulated the staff for 

their courtesy in the provision of service. 

 

Bro. Reuben John commented on the strategic initiatives of KCCU, stating his uncertainty          

regarding the lack of specificity.  He however suggested that more information be given in        

reporting the strategic path of the organization so that members would have a better view of the 

ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ŘƛǊŜŎǘƛƻƴΦ  .ǊƻΦ /ƻƭƛƴ WƻƘƴ ǊŜǇƭƛŜŘ ǘƘŀǘ ǎǇŜŎƛŦƛŎǎ ǿŜǊŜ ƴƻǘ ƎƛǾŜƴ ǘƻ ŀǾƻƛŘ ǿŜŀƪŜƴƛƴƎ 

our competitive position by unwittingly providing information that could hinder our growth. 

 

A motion was moved by Bro. Phillip Waldron for the adoption of the Board of Directors report 

and seconded by Sis. Euna Thompson. The motion was carried by the membership.  

 

12. ¢w9!{¦w9w !b5 !¦5L¢hwΩ{ w9thw¢ 

 

aǊΦ !ǊǾƛŘ {ƘŜŀǊƳŀƴΣ .5hΩǎ ŀǳŘƛǘƻǊΣ ƎŀǾŜ ǘƘŜ !ǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ŀƴŘ ŀǇƻƭƻƎƛȊŜŘ ŦƻǊ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ 

partner, Mr. Floyd Patterson, and the Audit Manager, both of whom were overseas. He stated 

that the audit was done on the statement of financial position, statement of changes in equity, 

statement of profit and loss and other comprehensive income and statement of cash flows for 

the financial year ended December 2015.  He affirmed that the audit was in compliance with          

ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀǳŘƛǘ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǘƘŀǘ ƛƴ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ƻǇƛƴƛƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƎŀǾŜ ŀ 

true and fair view in all material respects of the financial position of the Kingstown Co-operative 

Credit Union Limited in accordance with international financial reporting standards. 

 

.ǊƻΦ Dƛƭƭƻƴ CǊŜŘŜǊƛŎƪΣ ¢ǊŜŀǎǳǊŜǊΣ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ¢ǊŜŀǎǳǊŜǊΩǎ ǊŜǇƻǊǘΦ IŜ ƻǳǘƭƛƴŜŘ ǘƘŀǘ ǎǘǊƻƴƎ ƎǊƻǿǘƘ 

ƘŀŘ ōŜŜƴ ƎŜƴŜǊŀǘŜŘ ƛƴ ŀǎǎŜǘǎΣ ǇǊƻŦƛǘŀōƛƭƛǘȅ ŀƴŘ ƳŜƳōŜǊǎΩ ǎŀǾƛƴƎǎΦ IŜ ǎŀƛŘ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ     

dividend payout will cost just over one million dollars. The Treasurer re-ŀŦŦƛǊƳŜŘ ǘƘŜ .ƻŀǊŘΩǎ 

commitment to good governance and continuous improvement of the organization. He thanked 

the membership for their continued support and registered his appreciation of the contribution 

of each and every member in the success of KCCU.  
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Discussion on Treasurer and Auditors Report 

 

Bro. Reuben John commended KCCU for its strong financial performance and noted that assets 

had more than doubled in the last ten years.   He commented that companies in the banking     

sector, were undertaking de-risking initiatives by terminating accounts that could be redeposited 

with the credit unions.  He enquired on the strategic response by KCCU to manage the increased 

liquidity.  The Treasurer responded that it was a regional wide matter and better left to the       

governments, because there was little any one institution could do to resolve the issue.  

 

Bro. Elvin Jackson requested reasons for membership losses during the period, specifically as it 

related to those persons who actually left.  Bro. Gillon Frederick replied that based on his knowl-

edge, supported by the AGM membership report, the members had in fact shown a net growth.   

He said that there were a number of reasons for persons to terminate membership and death and 

emigration were two that came immediately to mind. 

 

Bro. Cools Vanloo enquired about the increase in staff cost.  Bro. Gillon explained that it was the 

result of the addition of the Marriaqua staff and Bequia branch personnel. 

 

In closing, Bro. Gillon Frederick thanked the members for the opportunity to serve.  A motion for 

the adoption of the report was moved by Bro. Rohan Providence and seconded by Bro. Jerome   

De Shong. The motion was carried. 

 

13. CREDIT COMMITTEE REPORT  

 

.ǊƻΦ .ŜǊƴŀǊŘ WƻƘƴΣ ǘƘŜ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ŎǊŜŘƛǘ ŎƻƳƳƛǘǘŜŜ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ŎƻƳƳƛǘǘŜŜΩǎ ǊŜǇƻǊǘΦ 

 

He reported that the year was challenging primarily because of competition from the banks 

through lower loan interest rates, and loss of employment suffered by some members.  He        

encouraged members to immediately inform the credit union of adverse changes in their           

circumstances to avoid delinquency and to arrange and agree a plan until normalcy resumed.  He 

advised that financial counselling be part of the plan to ensure that the member does not relapse 

into a similar situation. 

 

He stated that the growth in loans had slowed down and he attributed that to competition and 

higher risked loans that were rejected.  The credit union recorded a growth in loans of 1.28% for 

2015.  The total value of loans presented and reviewed in 2015 was EC$26.3M, of this 77% was 

approved.   The composition of these loans were mainly mortgages and consumer credit. 
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Bro. Bernard John thanked the membership for their continued patronage of KCCU and invited 

questions. 

 

Discussion on Treasurer and Auditors Report 

Bro. Cools Vanloo highlighted that whilst attendance was reported no mention was made of the 

number of meetings convened.  Bro. Bernard John replied that twenty nine meetings were       

convened. 

 

Bro. Elvin Jackson enquired whether members whose loans were not approved had terminated 

their membership. He further commented that there were instances of loans not approved at 

KCCU but were eligible at other institutions.  Bro. Bernard John replied that he had no information 

on the former point and therefore he could make no comment. On the latter point he was not 

knowledgeable of other institutions criteria for underwriting loans. 

 

Bro Reuben John asked whether the credit policy was documented and its last revision date. With 

regard to withdrawal of membership he suggested that an exit interview be conducted. Bro.     

Bernard John stated that the Loan Policy was revised in the previous year. Bro. Clement Lynch 

commented on the second point stating that the reasons for membership withdrawal were      

captured and a dialogue held with the individual member. 

 

.ǊƻΦ /ƻƻƭǎ ±ŀƴƭƻƻ ŀǎƪŜŘ ŀōƻǳǘ Y//¦Ωǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜ ƭƻŀƴ ǊŀǘŜǎΦ .ǊƻΦ .ŜǊƴŀǊŘ WƻƘƴ 

explained that the credit union through this committee focused on risks, rather than the rate    

itself, to ensure that the loans granted were sound and did not unduly expose the organization. 

 

Bro. Peter Campbell moved a motion, seconded by Bro. Jerome De Shong, for the adoption of the 

Credit Committee report. The motion was carried. 

 

  

14. SUPERVISORY AND COMPLIANCE COMMITTEE REPORT  

 

A motion was moved by Bro. Phillip Waldron and seconded by Bro. Franklyn Linley for the report 

to be taken as read. The motion was carried.  Chairman of the Supervisory and Compliance     

committee, Bro. Rohan Providence greeted the membership and invited questions and comments. 

 

Discussion on Supervisory Report 

 

Bro. Cools Vanloo enquired whether the activities listed under the work plan of the supervisory 

committee had all been executed to which Bro. Providence responded that they were. 
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Bro. Bernard John moved the motion, seconded by Bro. Reuben John, for the adoption of the 

Supervisory and Compliance Committee Report. The motion was carried. 

 

15. EDUCATION COMMITTEE REPORT 

 

Chairman of the Education Committee, Sis. Juanika Joseph, presented the Education Committee 

report.  She stated that one member of the committee resigned during the year.   She reported 

that the committee organized:  the KCCU Scholarship Awards; Senior Care Day; Orientation    

Sessions; and The Annual Primary School Quiz. She also informed the membership that the KCCU 

National Dance Festival was scheduled to be held later in the year 2016. 

 

Discussion on Education Report 

 

Bro. Michael John commented that the committee comprised members of good caliber and this 

bode well for the continuity of the organization. He stated that two orientation sessions for the 

year were insufficient given the number of members joining the organisation.  He asked whether 

the KCCU Youth Club was still in existence to which Sis. Juanika Joseph affirmed and mentioned 

that summer camps were done annually. 

 

Bro. Reuben John commented that training was important and encouraged the education     

committee to become integrally involved with this aspect as part of their duties.  He asked 

whether a marketing plan was done.  Bro. Clement Lynch confirmed that the marketing plan 

formed part of the business plan.  He further elaborated that several product marketing drives 

were done, covering design, promotion and pricing. 

 

Bro. William Anthony asked whether the Education Committee still published the newsletter. Sis. 

Joseph confirmed that a newsletter was done and the intent was to continue its publication 

quarterly.  

 

Bro. Cools Vanloo asked for the number of persons currently holding scholarships with the      

organization to which Sis. Joseph responded that there were thirty persons with scholarships.  

 

Sis. Louise Glasgow asked for an explanation of the purpose of the Education Committee. Sis.   

WƻǎŜǇƘ ƻǳǘƭƛƴŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳƳƛǘǘŜŜΩǎ ǇǊƛƴŎƛǇŀƭ ǊƻƭŜ ǿŀǎ ǘƻ ƳŀǊƪŜǘ ǘƘŜ /ǊŜŘƛǘ ¦ƴƛƻƴ ƛƴ ŀ ǇƻǎƛǘƛǾŜ 

ǿŀȅ ŀƴŘ ŘŜǘŀƛƭŜŘ ǎƻƳŜ ƻŦ ǘƘŜƛǊ ŦǳƴŎǘƛƻƴǎ ŀǎ ŘŜǘŜǊƳƛƴƛƴƎ ŀǇǇƭƛŎŀƴǘǎΩ ŜƭƛƎƛōƛƭƛǘȅ ŦƻǊ ǎǇƻƴǎƻǊǎƘƛǇǎΣ 

donations and to execute corporate social responsibility in areas of youth development,           

education, sports and culture.  
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A motion for the adoption of the report was moved my Bro. Michael John and seconded by       

Bro. Rohan Providence. The motion was carried. 

 

16. RESOLUTIONS 

Resolution 1.  

to enhance the Death Benefit of the Kingstown Co-operative Credit Union Ltd  

 AND WHEREAS there is an established death benefit product with terms and conditions 

operating at the Kingstown Co-operative Credit Union Ltd (KCCU). 

AND WHEREAS the amount that is paid to the beneficiary of a deceased member of KCCU is five 

thousand Eastern Caribbean Dollars (EC$5000). 

AND WHEREAS the amount of the contribution to KCCU is twenty five Eastern Caribbean Dollars 

(EC$25.00) and a share savings of not less than three hundred Eastern Caribbean Dollars 

(EC$300.00) per annum. 

AND WHEREAS the amount of five thousand Eastern Caribbean Dollars (EC$5000) seems 

insufficient to cover the funeral expenses of the deceased member. 

BE IT RESOLVED that this the fifty fourth (54th ) Annual General Meeting held Tuesday May 24, 

2016 amends the benefit payment to seven thousand five hundred Eastern Caribbean Dollars 

(EC$7500.00) and the contribution be increased to fifty Eastern Caribbean Dollars (EC$50.00) per 

annum. 

Discussion on Resolution 

Bro. Michael John queried how our death benefit product compared to other institutions, to 

which Director Sis. Hope/Browne confirmed it was on par. 

 

There were no amendments to the resolution.  A motion was moved by Bro. Elvin Jackson,         

seconded by Bro. Michael John.  It was put to a vote by the show of hands.  The FSA confirmed 

that thirty four (34) members voted in favour of the resolution and three (3) members against.  

Resolution 1 was accepted and carried. 

 

Resolution 2.  

to amend Article 10 Section 10.1 of the Bye-Laws to increase the number of members on the 

bƻƳƛƴŀǘƛƻƴΩǎ /ƻƳƳƛǘǘŜŜΦ 

ά²I9w9!{ Section 13 sub-section 4 (a) and (b) of the Co-operative Society Act No. 12 of 2012 

gives a Co-operative Society the power to amend its Bye-Laws; 
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AND WHEREAS, the Co-operative Society amends its Bye-Laws for the benefit of its members and 

for the effective running of its operations; 

AND WHEREAS, Article 10 Section 10.1 of the Bye-Laws stipulates that the Board of Directors not 

less than thirty (30) days prior each Annual General Meeting of the society may appoint a 

Nominations Committee of three (3) members of which not more than one (1) may be a member 

of the existing Board; 

AND WHEREAS the Financial Service Authority (FSA) has issued new guidelines to Co-operative 

{ƻŎƛŜǘƛŜǎ ǘƻ ŀǎǎƛǎǘ ƛƴ ƎǳƛŘƛƴƎ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ άƛŘŜƴǘƛŦȅƛƴƎΣ ǎŜƭŜŎǘƛƴƎ ŀƴŘ ƻōǘŀƛƴƛƴƎ ǘƘŜ Ƴƻǎǘ          

appropriate person within the membership of the Credit Union to serve on the Board of Directors 

όΨ¢ƘŜ .ƻŀǊŘΩύ ŀƴŘ ƻǘƘŜǊ /ǊŜŘƛǘ ¦ƴƛƻƴ /ƻƳƳƛǘǘŜŜǎ όΨ/ƻƳƳƛǘǘŜŜǎΩύέΤ 

AND WHEREAS the Nominations Committee currently comprises of three (3) members; 

BE IT RESOLVED that this Fifty Fourth (54th) Annual General Meeting held on  Tuesday May 24, 

2016 amends Section 10.1 of the Bye-Laws by deleting the words άǘƘǊŜŜ όоύ ƳŜƳōŜǊǎέ and 

ƛƴǎŜǊǘƛƴƎ ǘƘŜ ǿƻǊŘǎ άŦƛǾŜ όрύ ƳŜƳōŜǊǎέ. 

Article 10, Section 10.1 - The resolution was guided by the FSA to amend the byelaws to reflect 

an increase of the amount of members to serve on the nomination committee from 3 to 5 as the 

maximum that members that can serve.   
 

Discussion on Resolution 
 

Bro. Reuben John asked for the rationale behind the amendment stating that the amount should 

not be the issue but the quality of the members serving. 
 

Bro. Colin John indicated it was presented based FSA nomination guidelines.  He invited            

Mrs. Nyasha Browne, Manager Credit Unions from the FSA to comment. She indicated that the 

guideline was issued to standardize the nomination process throughout the movement. 
 

There were no amendments to the resolution.  A motion was moved by Bro. Rohan Providence, 

seconded by Bro. Edric Lewis.  It was put to a vote by the show of hands.  The FSA confirmed that 

eleven (11) members voted in favour of the resolution and twelve (12) members against.          

Resolution 2 was rejected. 

 

17. ELECTIONS AND NOMINATIONS 

 

The agenda was amended through a motion moved by Bro. Jules Anthony and seconded by Bro. 

!ǎƘǿŀ {ǘŜǿŀǊǘ ǘƻ ƘŀǾŜ ǘƘŜ ŜƭŜŎǘƛƻƴǎ ŘƻƴŜ ŀŦǘŜǊ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ¢ǊŜŀǎǳǊŜǊΩǎ ŀƴŘ !ǳŘƛǘƻǊΩǎ 

report. The motion was carried. The elections were supervised by Mr. Jimmy Black, representative 

of the Financial Services Authority. 
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Board of Directors Election 

There were two places to be filled on the Board of Directors.  Bro. Colin John retired at the 

current AGM and was not eligible for re-election. Bro. Terral Mapp resigned during the year 2015 

and the vacancy was filled by Sis. Cynthia Hope/Browne.  

 

Members nominated by the Nominations Committee: 

Bro. Peter Campbell and Sis. Cynthia Hope/Browne.  Bro. Campbell declined the nomination. 

 

Members nominated from the floor: 

Bro. Jerome De Shong was nominated from the floor by Sis. Susan De Shong and seconded by   

Bro. Errol Clarke.  

 

A motion was moved and seconded to close the nominations.  The motion was carried by the 

members. 

 

The two positions were therefore filled by Sis. Cynthia Hope/Browne and Bro. Jerome De Shong 

serving for two and three years respectively. 

 

Credit Committee Election  

There was one place to be filled on the Credit Committee.  Bro. Bernard John was retiring and was 

eligible for re-election. 

 

Members nominated by the Nominations Committee: 

Bro. Timothy Scott. 

Bro. Bernard John. 

 

Members nominated from the floor: 

Nominated from the floor was Bro. Randy Lawrence. 

 

Nominations were closed on a motion moved by Sis. Gale Thorpe and seconded by Bro. Rohan 

Providence.  The motion was carried by the members. 

 

The results of the voting were as follows: 

Bro. Timothy Scott ς 72 votes. 

Bro. Bernard John ς 70 votes. 

Bro. Randy Lawrence ς 40 votes. 

 

Bro Bernard John and Bro. Timothy Scott were elected to serve on the Credit Committee for 3 

years. 
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Auditors 

Bro. Michael John enquired of how many years a firm could perform audit. Mr. Jimmy Black, the 

C{!Ωǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΣ ƳŀŘŜ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ /ƻ-operatives Societies Act no. 12 of 2012, Section 

мор ǎǳō ǎŜŎǘƛƻƴ άŎέΦ  IŜ ǎǘŀǘŜŘ ǘƘŀǘ ǘƘŜ ŀǳŘƛǘƻǊ ŎƻǳƭŘ ǎŜǊǾŜ ŦƻǊ р ŎƻƴǎŜŎǳǘƛǾŜ ȅŜŀǊǎ ŀƴŘ .5h ƘŀŘ 

one year remaining.  

 

BDO was nominated and seconded by Sis. Marcelle Burgin.  

KPMG was nominated and seconded.  KPMG declined the nomination. 

 

A motion was moved by Bro. Rohan Providence and seconded by Bro. Ashwa Stewart to close 

nominations.  The motion was carried by the membership. 

 

Result: 

BDO was elected to serve as auditors. 

 

Supervisory and Compliance Committee Election 

 

Sis. Gale Thorpe retired from the committee at this AGM and was eligible for re-election.  

 

Member nominated by the Nominations Committee: 

Sis. Gale Thorpe.  

 

Members nominated from the floor: 

There were no nominations from the floor.  

 

A motion was moved and seconded to close the nominations.  The motion was carried by the 

members.  

 

Result: 

Sis. Gale Thorpe was elected to serve on the supervisory committee for 3 years. 

 

18. OTHER BUSINESS 
 

.ǊƻΦ /ƻƻƭǎ ±ŀƴƭƻƻ ǉǳŜǊƛŜŘ ǘƘŜ ƭŜƎŀƭƛǘȅ ƻŦ ǘƘŜ ŘŜŘǳŎǘƛƻƴ ƻŦ ƳƻƴƛŜǎ ŦǊƻƳ ǘƘŜ ƳŜƳōŜǊΩǎ ŀŎŎƻǳƴǘ ǘƻ 

service loans without notice being given to the member.  
 

Bro. Colin John indicated that the Co-operative Societies Act no 12 of 2012, section 114 authorized 

the transfer of funds.   He stated that though courtesy calls were made for information purposes 

they were not mandatory. He highlighted that it was such robust action that gave KCCU good     
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delinquency rates and higher surpluses, as losses and bad debts were   avoided. 

 

Bro. Reuben John made overall commendation of the meeting and performance of KCCU in the 

reporting period and thanked all committee volunteers for their hard work. 

 

 

19. ADJOURNMENT OF MEETING 

 

The motion to adjourn the meeting was made by Sis. Euna Thompson and seconded by Bro. Brent 

Cupid.  The motion was carried by the membership. The President, Bro. Colin John, declared the 

meeting adjourned. 

 

 

 

 

 

               

 Sis. Phyllis Allen-James     Sis. Angelita Miller 

 President       Secretary 
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20. BOARD OF DIRECTORS REPORT TO THE 55TH ANNUAL GENERAL MEETING OF THE           

 KINGSTOWN   CO-OPERATIVE CREDIT UNION LIMITED 

 20.1 BACKGROUND AND INTRODUCTION 

The Board of Directors of the Kingstown Co-operative Credit Union Ltd (KCCU) is pleased to 

report to the membership on the operations and performance of the Credit Union for the   

period of its tenure. 

The requirement to achieve sustainability in these times of rapid changes, imposed on us 

many  responsibilities not least of which is to have a full understanding of regional and         

international trends in order to position our Credit Union for success in the future.  Global  

economic growth was projected to slowdown in 2016 to 3.1%, with slight recovery to 3.4% in 

2017.  Although growth differed pointedly across developed, emerging and  developing    

countries, our main trading partners, in particular the USA, experienced a modest rate of 1.6% 

for 2016.   The economic links with the USA was well known given the family connections, 

brought about by emigration and settlement of Vincentians abroad, which has resulted in   

remittances and indeed other financial services being used.  The Eastern Caribbean Currency 

Union (ECCU) also recorded a general unevenness of  economic growth across member states, 

with St Vincent and the Grenadines forecasted to achieve 2.9% in 2016.  The main   drivers of 

this growth were wholesale and retail, construction, transportation, tourism,  agriculture and 

other services.  KCCU supported these sectors with loan financing.   

There were two major matters of international import that directly affected the credit union. 

First, the Foreign Accounts Tax Compliance Act of the USA has been fully implemented, by the 

local enabling Act, and provided for the transmission of individual member information, 

through the local Inland Revenue Department, to the US Inland Revenue Service.  The          

Organisation for Economic Cooperation and Development has also created their Automatic 

Exchange of Information which has similar aims.   

Second, De-risking referred to an initiative undertaken primarily by international financial                  

organizations to   curtail or cease relationships with local and regional respondent financial 

institutions to reduce or eliminate risks.  The threat posed was mainly the possibility of        

severely limited access, or denial of access, to the  international financial system.  The adverse 

effects would be felt on remittances and or other services, for   example foreign exchange, 

provided by local financial  institutions.  

Y//¦Ωǎ ǎǘǊŀǘŜƎȅ  ŦƻŎǳǎŜŘ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ǎŜǊǾƛŎŜ ŀƴŘ ƎǊƻǿǘƘΦ  Lǘǎ ǎǘǊŀǘŜƎƛŎ ƛƳǇŜǊŀǘƛǾŜǎ      

provided the pillars for the achievement of these goals through: good governance practices; 

implementing sound up to date policies; the use of modern technology to deliver services and 

products; providing member  education; upholding community responsibilities by supporting 

culture, sport and youth education; low environmental footprint; compliance with regulatory 

and legislative requirements; and the   development of people to create the future for         

sustainable success.    
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At the sector level, the year was challenging given the strong competition in the financial     

services.  For example, there was a non-traditional organization that provided financial ser-

vices, as a        relatively new entrant.  The main competitive attack was done through pricing 

(interest)      reductions and bundling of other   services in the offerings. The   Kingstown Coop-

ŜǊŀǘƛǾŜ /ǊŜŘƛǘ ¦ƴƛƻƴΩǎ нлмс ǇŜǊŦƻǊƳŀƴŎŜΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ нлмрΣ ǿŀǎ ǊŜǎƛƭƛŜƴǘ ƛƴ ǎǇƛǘŜ ƻŦ ǘƘŜ 

economic and competitive hurdles.  The Credit Union grew    revenue interest and investment 

income by 4.2% to EC$6 million (M). Returns to members, in the form of interest and rebates/

dividends totaled EC$1.85M, an  increase of 13% over the previous year. 

The comprehensive income showed a reduction of 43.8% as a result of a combination of      

increased member payments, expenses and COMFI loss write off.  The total assets grew by 

9.1% to EC$91.8    Million.  Membership grew by 5.1% to 20,044. 

 20.2  BOARD OF DIRECTORS ELECTION AND MEETINGS 

The 54th Annual General Meeting elected two new members to the Board of Directors. They 

were    Sis. Cynthia Hope/Browne and Bro. Jerome De Shong. The Board of Directors held its 

inaugural meeting on the 24th May 2016 and filled the executive positions as follows:             

Sis. Phyllis Allen-James ς President; Sis. Cynthia Hope-Browne ς Vice President; Sis. Angelita 

Miller ς Secretary; Bro. Gillon Frederick ς Treasurer.  The full Board of Directors comprised: 

 Phyllis Allen-James   ς President 

Cynthia Hope/Browne ς Vice President 

  Angelita Miller    ς Secretary 

 Gillon Frederick  ς Treasurer 

 Dominic White  ς Director  

 Elsworth Abbott  ς Director 

  Jerome De Shong  ς Director 

 

The Board held a total of twenty one meetings during its tenure.  There were eleven scheduled 

Board meetings and ten additional special meetings.  The attendance was as follows: 

 

 

  Scheduled Special Total 

Total 11 10 21 

Phyllis Allen-James 11 10 21 

Cynthia Hope/Browne 9 10 19 

Angelita Miller 11 10 21 

Gillon Frederick  10 10 20 

Dominic White  10 10 20 

Elsworth Abbott 11 10 21 

Jerome De Shong 11 10 21 
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20.3 FINANCIAL PERFORMANCE 

Total assets grew by EC$7.7M or 9.1% to EC$91.8M in 2016 compared with 2015.  This growth 

was  attributed mainly to: an increase of 7.2% or EC$4.3M in loans; and an increase in cash of 

49% or EC$4.1M.  

The loans growth was driven primarily by the mortgage product (increased by 10%) and      

consumer credit to a lesser extent.   The portfolio was 63% skewed towards mortgages, an  

increase from 60%.  Despite the higher returns from consumer loans, the increased               

investment in mortgages reflected a planned course of action that favored solid security 

against the risk from high rate consumer loans.  Moreover, mortgages would provide a steady 

comparatively low risked future income flow and  strategically give a better base for the      

sustainability of the organization. 

The control and management of bad debts or delinquency remained a priority and the rate 

was 3.2%.   We continued with our methods of effective monitoring, follow ups, counselling 

and negotiating with members who might have experienced an adverse change in their        

circumstances.  The control of  delinquency was critical in the generation of income and cash 

and we are committed to achieving the best possible rate.  We take this opportunity to thank 

the members for honoring their obligations to repay their loans in a timely manner.  

The increase in cash resources has contributed significantly to the strengthening of our        

liquidity position.  The legislative requirements and prudential guidelines mandated a level 

(15% of  unencumbered savings and  current liabilities) of liquidity that must be available for 

Řŀȅ ǘƻ Řŀȅ   ƻǇŜǊŀǘƛƻƴŀƭ ōǳǎƛƴŜǎǎΦ     bƻǘŜ ǘƘŀǘ Y//¦Ωǎ ōŀƴƪ ŘŜǇƻǎƛǘǎ ŀǘǘǊŀŎǘŜŘ ŀƴ ŜŦŦŜŎǘƛǾŜ ǊŀǘŜ 

of 2.28% which compared reasonably well with the official savings rate. 

The 34% reduction in investment securities showed the continued repayment of long           

outstanding amounts due from the Building and Loan Association.  Investment opportunities 

in bonds and treasury bills were  examined during the period but were not acceptable at the 

time.  We gave preference to investment in loans to members at a comparatively better rate. 

No additional investments were made during the year. 

Total comprehensive Income for the year was EC$0.66M and was lower than the previous 

year by 43.8% principally due to increased costs for COMFI losses, member returns and 

rebates, and administration expenses; offset by growth in income. 

The Board of Directors sought to achieve a balance in the dividend payout decision by taking 

into consideration, among others: members expectation of a reasonable return on their 

investments; the legislative requirement for capital adequacy; the need for funding future 

projects; and the economic and competitive  environment.  The Board proposes to pay the 

following:  

Permanent Shares   5.00% 
Redeemable Shares   1.75% 
Rebates on Loan interest  4.25%  
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 20.4 MEMBERSHIP 

The membership was 20,044 and grew by 972 for the year, an increase of 5.1%.   The new 

members comprised 43% below 20 years of age; 31% between 21 and 30 years of age; and the 

other 26% over 30 years old.  This reflected a continued demand for and confidence in our 

brand from new predominantly young persons.  We continuously strive for excellent customer 

services and by and large that was achieved, however there were instances of a minority of 

inadvertent substandard   performance that arose and immediate steps were taken to rectify.   

The KCCU-Go mobile app  provided a range of functionalities for members to contact, obtain  

information and receive services from the Credit Union. 

Membership terminations were reviewed to ascertain the reasons for withdrawal from the 

Credit Union and the result showed:  41% due to death; 13% due to emigration; 3% for         

medical; 3%  dissatisfaction; 24% no reason; and 6% for loan not approved.  

In spite of our growth in membership, the matter of dormancy still has not been fully            

addressed.      Further work will be done to encourage the usage of those accounts that have 

fully qualifying paid-up shareholding.  Of the total dormancy, two thousand two hundred and 

forty (2240) have not paid up the full qualifying shares of one hundred dollars (EC$100).   

We thank the members for their ownership, loyalty and use of the services of the Credit      

Union.  We strive at all times to provide excellent services to delight you as we work in the 

best interest of the organization.  

 20.5 HUMAN CAPACITY BUILDING 

KCCU recognized the immediate and strategic importance of an appropriately trained staff,              

management   committees, and members in order to deliver a sustainable organization.       

Opportunities were taken, subject to limiting factors of costs and availability of the courses, to 

secure the acquisition and or upgrading of the skills needed to deliver on our goals.  

Through our Education committee we embraced the membership training in orientation     

sessions and financing workshops.  The committee also organized the KCCU Annual School 

Quiz that trained primary school participants in education and introduced Credit Unionism in a 

fun way.  

Management committee training was provided through the annual Caribbean Confederation 

of Credit Unions Conventions (CCCU) and Organization of Eastern Caribbean States (OECS) 

Credit Union summit.   These meetings offered a wealth of contacts and ideas for solving 

common challenges.  An extended delegation was sent to the OECS convention that was held 

ƛƴ {ǘΦ±ƛƴŎŜƴǘ ŀƴŘ ǘƘŜ DǊŜƴŀŘƛƴŜǎ ƭŀǎǘ {ŜǇǘŜƳōŜǊ нлмсΦ   ¢ƘŜ /ǊŜŘƛǘ ¦ƴƛƻƴ ŀƭǎƻ ƘŜƭŘ ŀ άƳƛƴƛ 

ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎέ ƛƴ .Ŝǉǳƛŀ ǘƻ ŎƻƴƴŜŎǘ ŀƴŘ ǳǇŘŀǘŜ ƳŜƳōŜǊǎ ƻƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ  

organisation.  The latest 2015 AGM booklet was discussed and members interacted on other 

matters of their choice.  
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Staff training continued both In-House with the one-stop employee program and our           

participation in the ECHMB residential underwriter accreditation courses.   Other training was 

encouraged and various Professional accredited and UWI degree programs were progressed.  

Ms Makeda Frederick-Smith successfully completed her Bachelors of Science degree in   

Management from the University of the West Indies, bringing the total  number of Associate, 

full degrees graduates and professionally qualified persons on staff to eight.   The annual 

productivity staff awards ceremony continued with the objective of recognizing the 

ŜƳǇƭƻȅŜŜǎΩ ŎƻƴǘǊƛōǳǘƛƻƴ ŀƴŘ ƳƻǘƛǾŀǘƛƴƎ ŜǾŜǊȅƻƴŜ ǘƻ ǎǘǊƛǾŜ ŦƻǊ ƘƛƎƘŜǊ ƭŜǾŜƭǎ ƻŦ  ŜȄŎŜƭƭŜƴŎŜ ŀƴŘ 

teamwork.   The awardees recognized were: Clairiesa Pierre for customer service;   Makeda 

Frederick-Smith for educational development; Sherry-Ann Parsons for loans sales; and Judith 

Seaman for effective credit management.   

The Kingstown Co-operative Youth Club (KCYC) aimed to provide a pool of young members for 

the Credit Union.  There were KCYC summer camps in Kingstown and Canouan targeting 

children ages 3 to 16.  

 20.6 PRODUCTS AND SERVICES  

The KCCU-Go mobile App was launched on September 27, 2016. It is a free App              

downloadable  from google play and the App store.  The app was one component of our    

ǎǘǊŀǘŜƎȅ ǘƻ ŘŜƭƛǾŜǊ ƻƴ ǘƘŜ Ƴƛǎǎƛƻƴ ǘƻ άǇǊƻǾƛŘŜ ƘƛƎƘ ǉǳŀƭƛǘȅ ŦƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎέΦ  ¢ƘŜ ƴŜŜŘǎ ƻŦ ƻǳǊ 

membership has evolved and the App provided the opportunity for a small bridge to the      

future where services can be accessed remotely.    

The young prospective and existing (about 40% of membership below 30 years of age)     

members  continued to indicate the need for mobile  services.  With a smart phone and data 

or WIFI, the   KCCU-Go placed convenience at the members fingertips from anywhere in the 

world.  In summary, the functionalities allow the member to: book a loan appointment;     

complete applications; and view our annual AGM reports; contact us via the app; and assess 

individual financial wellness.  

It has been a frustrating experience trying to bring the Automated Teller Machine and debit 

card  services to the membership.  We were told by our Banking Partner in a meeting late last 

year, that was attended by another Credit Union that is also waiting, that the platform and 

other related matters would have been ready in the first quarter of 2017, but the                  

disappointing delay continued. Our  commitment is unwavering and we will continue to      

pursue this matter in the best interest of our   membership.  

 20.7 CORPORATE GOVERNANCE 

The Board of Directors is committed to good governance.  The Board continued to apply the                 

co-operative  principles in its operations underpinned by values of honesty, equality,            

professionalism and probity.   The Board is dedicated to compliance with appropriate policies, 

best practices, legislation, regulation and bye-laws.  Compliance has been, and continues to 

be, an integral part of our day to day operations and strategic  imperatives.  
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The Supervisory and Compliance Committee and the Compliance Officer monitored and        

reported on our compliance at all levels of the organization.    

The PEARLS standard is a widely used international benchmark for assessing the performance 

of Credit Unions.  KCCU has attained, and in some cases surpassed, all but one of the        

benchmarks. The standard not achieved showed that our average rate of return on the       

portfolio has fallen, suggesting that interest rates were reduced.  The rates have been lowered 

or flexed particularly on mortgages to respond to competitive poaching as we strive to protect 

ŀƴŘ ǿƛƴ ƳŀǊƪŜǘ ǎƘŀǊŜΦ  ¢ƘŜ ǊŜǇƻǊǘ ŎŀǇǘƛƻƴŜŘ άt9!w[{ w!¢Lh{έ ǊŜŦŜǊǎΦ     

The Occupational Safety and Health Bill is before Parliament and KCCU is in the process of   

preparing for its eventual approval as Law.  Our responsibilities under the Bill are onerous and 

we endeavor to be ready by   taking a proactive approach.  During the year we selected a 

Health and Safety Committee and crafted a policy statement.  Staff and management         

committee training was done and continues.  In this set-up phase, we have engaged the skills 

of a consultant in the field of occupational health and safety to guide, compile the  procedural 

manuals and provide the training. 

 20.8 BRANCHES 

KCCU operates branches in Marriaqua, Bequia, Union and Canouan.    

The facility in Mespo is being renovated to better serve members of the Marriaqua Valley and 

to  protect the assets of the credit union.   We anticipate completion by June 2017.    

In the Grenadine island of Canouan there was an attempted robbery during 2016 that      

thankfully did not result in injury to staff or members.  KCCU did not suffer any losses.   The 

perpetrator was apprehended and charged.  Steps were taken to further improve security by 

having two persons at the offices.    A KCYC summer camp was held in Canouan. 

! άƳƛƴƛ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎέ ǿŀǎ ƘŜƭŘ ƛƴ .Ŝǉǳƛŀ ƻƴ Wǳƭȅ мсΣ нлмс ǘƻ ŎƻƴƴŜŎǘ ǿƛǘƘ ǘƘŜ ƳŜƳōŜǊǎƘƛǇ 

and to give   information on the performance of the Credit Union. 

 Branch membership totals 4404 persons who accessed loans to the value of EC$3.1M. 

  

 20.8 CO-OPERATIVE MOVEMENT 

The sectors comprised of four Credit Unions and KCCU continued to play a meaningful          

developmental role.  KCCU was involved in the activities of the St Vincent and the Grenadines 

League, The Co-operative Department and the Financial Services Authority.  Externally we   

participated in the wider credit union development through the OECS summit and CCCU     

convention.  KCCU was represented at the Board level in The St. Vincent and the Grenadines 

League and The SVG Small Business and Micro Finance Co-operative Ltd (COMFI). 
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  EC$ 

Capital 639,411 

Deposits 100,000 

Sub-total 739,411 

Impairment  Write 

offs 

(504,134) 

Net 235,277 

¢ƘŜ /ǊŜŘƛǘ ¦ƴƛƻƴ aƻǾŜƳŜƴǘ ǘƻƻƪ ǘƘŜ ŘŜŎƛǎƛƻƴ ǘƻ ŘƛǎŎƻƴǘƛƴǳŜ /haCLΩǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ ǘƘŜ ōŜǎǘ 

interest of     members.  The concept that created that organization was sound.  However, 

since its inception unforeseen low economic growth, fierce competition, constricting market 

space, timing and resourcing requirements were daunting and ultimately lead to the bold 

and strong decision by the shareholders to place the organization into receivership in         

October 2016.  The Credit Unions recovered loan assets from COMFI.  KCCU recovered assets 

with a carrying value of EC$ 296,766.  The table below details the financial participation of 

KCCU in COMFI from 2011 to 2016: 

 

 
 

 

 

 

 

Note that the organization has been placed under the control of the liquidator, KPMG, who 

was in the process of completing the winding up task.  The figures (recovered assets and net 

investment) quoted above are provisional and may differ, though not materially, from the 

ƭƛǉǳƛŘŀǘƻǊΩǎ ǎǘŀǘŜƳŜƴǘ ƻŦ    ŀŦŦŀƛǊǎ ǿƘŜƴ ƛǘ ƛǎ ŦƛƭŜŘΦ 

 20.9 COMMUNITY DEVELOPMENT 

Y//¦Ωǎ ǎƻŎƛŀƭ  ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜǉǳƛǊŜŘ ŎƻƴǘƛƴǳŜŘ ǎǳǇǇƻǊǘ ƻŦ ƻǳǊ ŎƻƳƳǳƴƛǘƛŜǎ ŀƴŘ ƴŀǘƛƻƴ 

building. The policy and practice of the organization was to focus on these key areas of youth 

development namely education,    culture and sports.  

Lƴ ŜŘǳŎŀǘƛƻƴΣ ƻǳǊ ŀƴƴǳŀƭ ƴŀǘƛƻƴŀƭ ǎŎƘƻƻƭ ǉǳƛȊ ǇǊƻǾƛŘŜŘ ŀ ŦƻǊǳƳ ŦƻǊ ǘƘŜ ƴŀǘƛƻƴΩǎ ȅƻǳƴƎ       

children to  compete and was won by the C.W. Prescod Primary school.  The KCCU           

scholarship program awarded two academic and two socio-economic scholarships yearly and 

this aid has contributed tremendously to members by supporting    economically challenged 

families.  Four scholarships were awarded in 2016 bringing the total to thirty. 

One of our cultural flagship events, the biennial KCCU National Dance Festival was held in 

2016  recording  twenty six years of our commitment to dance and cultural development.  

Our sporting contribution continued with the strengthening of the relationship with the   S t . 

Vincent and the Grenadines Grammar School and Girls High School road relay.  Additionally, 

assistance was given to the    Thomas Saunders Secondary School to help with their            

participation in the Penn State Games. 
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KCCU also supported small groups, organizations and special schools with funding for           

humanitarian and other worthwhile social causes.      

 20.10 STRATEGIC AGENDA 

The Board is pleased to report another successful year of our rolling three year strategic plan. 

The Credit Union is focused on long term growth and sustainability, whilst maximizing short 

term   efficiencies, with an unwavering commitment to satisfy the needs of our membership.   

Y//¦Ωǎ ǎǘǊŀǘŜƎƛŎ ǇǊƛƻǊƛǘƛŜǎ ƛƴŎƭǳŘŜΥ ŜȄŎŜƭƭŜƴǘ ƳŜƳōŜǊ ǎŜǊǾƛŎŜǎΤ ǘŜŎƘƴƻƭƻƎƛŎŀƭ                            

enablement; good governance; high level development of our human resources; meaningful 

community responsiveness; continued support of and participation in the Credit Union     

movement . 

 20.11 CONDOLENCES 

KCCU extends deep sympathies and condolences to all bereaved members whose loved ones 

passed away.  May they rest in peace. 

 20.12 ACKNOWLEDGEMENTS 

The Board herewith extends its appreciation to the membership, management committees, 

staff, and other volunteers past, present, recognized and unsung, for their creativity,            

assiduous and invaluable work that    contributed to another successful year 2016. 

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 Co-operative Department; 

The Credit     Union League; Credit Unions; Co-operatives; the Auditors; and all stakeholders.    

The Board thanks the membership for the opportunity to serve during the year and looks    

forward to the 60th anniversary and continued strengthening of our Credit Union.  May God 

bless you. 

 Presented by and on behalf of the Board of directors. 

               

    

      

Phyllis Allen-James            

President 
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21. ¢w9!{¦w9wΩ{ w9thw¢ ¢h ¢I9 ррTH ANNUAL GENERAL MEETING OF THE KINGSTOWN                       

 CO-OPERATIVE CREDIT UNION LIMITED 

 

21.1  INTRODUCTION  

Lǘ ƛǎ ǿƛǘƘ ƎǊŜŀǘ ǇǊƛŘŜ ǘƘŀǘ ǘƘŜ ǘǊŜŀǎǳǊŜǊΩǎ ǊŜǇƻǊǘ ƻŦ ǘƘŜ YƛƴƎǎǘƻǿƴ /ƻ-operative Credit Union 

Limited (KCCU) is presented for the financial year ended December 31,2016. 

The Kingstown Co-operative Credit limited continued to demonstrate resilience despite the   

challenges that remain in the financial sector. Moreover, the Credit Union remains relevant to 

the needs of    members, the evidence of which was manifested in the steady upward growth 

in assets over the past five years averaging 8%.      

21.2  FINANCIAL RESULTS -  SUMMARY  

Kingstown Co-operative Credit Union Limited performed comparatively well financially despite 

the      challenges. The organization continued to record operating income surpluses. 

The following are key financial performance indicators for the financial year ended December 

31, 2016 with comparison to the 2015 financial year. 

 Assets  

 
 

There was an increase of 9% in the total assets in 2016 which was driven largely by growth in 

the loans portfolio and cash resources of 7% and 49% respectively.   Members demand for 

loans  continued to grow to the level where the loan portfolio is EC$ 64 Million(M) comprised 

primarily of mortgage loans (63%). In addition, members continued to show confidence in 

KCCU with a significant increase in cash resources driven by shares and term deposits           

increases during the period.  

The reduction in the investment securities by 32% was as a result of: delayed repayment of 

matured fixed deposits valued at $918K held at the St Vincent Building and Loan Association 

Ltd; and a  substantial impairment write down of EC$ 189K from COMFI investment.   

    2016 2015 Difference Change 

    EC$ 000,s EC$ 000,s EC$000,s % 

 
1 Total Assets 91,847 84,194 7,653 9% 

 
2 Loans (Net ) 63,970 59,672             4,298 7% 

 
3 Cash Resources 12,487 8,359             4,128 49% 

 
4 Investment Securities 1,913 2,828                915 32% 
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Financing 

 
 

Members continued to demonstrate great confidence in the Kingstown Co-operative Credit 

Union Ltd by providing the institution with a steady source of funds for investment in           

permanent shares,   redeemable shares and deposits. The result of this confidence is reflected 

in the growth of these   products as shown in the table above. The highest growth was 

achieved in deposits, where the change was an increase of 18% in 2016 compared to 7% for 

ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ ¢ƘŜ ǊŜƭŀǘŜŘ ǊŜǘǳǊƴ   ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƳŜƳōŜǊǎΩ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜǎŜ ǇǊƻŘǳŎǘǎ 

was included in rebates and dividends which grew by   EC$ 132K or 15% compared with the 

previous year.  We thank members for their unwavering demonstration of trust and             

confidence in this progressive  institution. 

Statement of Income  

 
 

Comprehensive income for 2016 was EC$0.662M. It was EC$0.518M lower than the previous 

year. 

Revenue income growth was suppressed due to the requirement to introduce competitive 

measures to  retain and improve market share in the face of lower rates from other financial 

institutions.  

Throughout the year we continued our efforts to control costs to minimize increases without           

jeopardizing the operations of the organization. The following highlight the significant      

movement of expenses during the period: 

 

  Share Capital and Members Deposits 2016 2015 Difference Change 

    EC$ 000,s EC$ 000,s EC$ 000,s % 

1 Share Capital 2,417 2,183 234 11% 

2 Members` Share Savings 44,219 41,770 2,449 6% 

3 Deposits 28,437 24,135 4,302 18% 

      

  Revenue and Expenses 2016 2015 Difference Change 

    EC$ 000,s EC$ 000,s EC$ 000,s % 

1 Loan and Investment Income 5,983 5,781 202 4 % 

2 Interest Expense 863 788 76 9 % 

3 Dividends and Rebates 990 857 133 15 % 

4 Impairment Allowance 270 180 90 50 % 

5 General Admin and Selling Expenses 3,531 3,223 308 10 % 
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Staff cost grew as a result of; negotiated bargaining unit cost-of-living increases, performance           

increases, staff training; and retirement payment for a staff member from the Marriaqua 

branch. 

Communication expenses increased as further work was done to link the branches more 

efficiently by providing more reliable network and upgrading obsolete equipment. 

Selling expenses grew by EC$ 82K or 38 % due primarily to our continued support for our    

flagship  biennial event, KCCU National Dance Festival.  

Impairment loss of EC$ 189K from investments in associate (COMFI) 

Dividends and Rebates  

The following dividends and rebates rates are being proposed for the financial year: 

Permanent Shares           : 5.00 % 

Redeemable Shares             : 1.75 % 

Rebates on loan interest    : 4.25 % 

 

21.3     CONCLUSION  

The Kingstown Co-operative Credit Union limited performed well financially during the year 

2016 as shown in the financial statements presented. The organisation financial position 

showed increased strength, evidenced by the growth in assets, in spite of the challenges      

experienced in the operations as reflected in the statement of profit or loss and other        

comprehensive income.  

The Board of Directors, supported by management and staff, have shown resolute              

commitment to good corporate governance. The results were illustrated in the strong financial 

performance for 2016. This solid performance, given the challenges of the year, would not 

have been possible  without the steadfast support of the many loyal and committed members. 

We thank you and ask for your  continued contribution as we progress from strength to 

strength.    

 

 

 

 

    

Gillon Frederick 

Treasurer 
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