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PRESIDENTôS MESSAGE 

TO THE 57
th

 ANNUAL GENERAL MEETING OF KINGSTOWN CO -OPERATIVE 

CREDIT UNION LIMITED (KCCU ) 

 

Fellow members, good afternoon and welcome to the 57
th
 Annual General 

Meeting (AGM) of the Kingstown Co-operative Credit Union Limited. 

This past year, it was once again my privilege to be the President of KCCUôs 

Board of Directors, and I take this opportunity to thank my colleagues, the 

management team and staff for their hard work and support. Collectively, we 

have made our Credit Union better. 

A wonderful milestone has now been reached, as our Credit Union has completed sixty (60) years of 

operations and we give God thanks for that achievement. We are proud to be a chapter in the 

history of the Credit Union at this memorable and auspicious time.  

The organisation celebrated the sixtieth milestone with a number of planned activities that were   

designed to penetrate the KCCU brand, improve its humanitarian image, generate revenue and   

enhance its reputation as a stable and solid organisation to all stakeholders. 

We will continue to forge ahead, despite the challenges in our efforts to serve members and to build 

a Credit Union for the future. 

I wish to pause and to acknowledge the dedicated efforts and hard work of the 60
th
 Anniversary 

Committee in achieving such tremendous success. 

As a Board, we have worked diligently to set the overall direction and provide guidance through 

good governance and policy as we evolve and adapt. 

We continue to live out our vision and mission ñto be the leading financial institution providing high 

quality, affordable financial and other related servicesò. 

I would like to thank you my fellow board members and the management committees for your      

valued contribution, especially in the current environment of change and competency requirements. 

I would also like to thank the management team and staff and to acknowledge their continued     

professional adherence to KCCUôs vision and mission statements in carrying out their duties. 

KCCU is appreciative of the important role that you the members have played in the success of the 

Credit Union.  You have demonstrated unwavering commitment to the Credit Union by your loyalty. 
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We continue to focus on our members by maintaining our ethos, core beliefs and striving to provide 

quality and competitive product offerings. We thank you for your business and the confidence placed 

in our capacity to take the Credit Union into the future. 

The honour is mine to thank you for your attendance at this Annual General Meeting. This is your 

opportunity to participate in the decision making of the Credit Union, let your voice be heard. Your 

input is crucial as we continue to forge ahead to build our Credit Union. 

My wish is for a successful 57
th
 annual general meeting, and may God bless us all. 

 

 

 

 

Cynthia Hope-Browne 

President 

Board of Directors 

2 



57h Annual General Meetingééééééééééé. òEver Progressingó 

BOARD OF DIRECTORS 
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Gillon Frederick, Treasurer Angelita Miller, Secretary 

Colin John, Director 

Jerome De Shong,  
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Dominic White, Director 

Terral Mapp, Director 
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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 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 

ǾƻǘŜΣ 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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NOTICE AND AGENDA OF THE  57TH  ANNUAL GENERAL MEETING 

Notice is hereby given that the 57th Annual General Meeting of the Kingstown Co-operative Credit Union 

Limited is scheduled to be held on Monday, October 7, 2019, at the Methodist Church 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 56th 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  
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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 
 
Whateôer 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, 

Join us in co-operation 

For our social elevation 

Hasten to the call 

The present is the time for action 

Let no selfish class or faction 

Here among you spread distraction, 

Come one and all. 

 

Refrain: 

 

Hand in hand on pressing, 

All our wrongs redressing, 

Work and we right soon shall see 

Wide scattered many a blessing 

Ernest true Co-operation, 

Be our glorious aspiration 

Till we see among the nation, 

Love for one and all. 

 

Be our efforts never tiring, 

Each success a new inspiring, 

IŜǊŜΩǎ ŀ ŎŀǳǎŜ ȅƻǳǊ ŀƛŘ ǊŜǉǳƛǊƛƴƎ 

IŜǊŜΩǎ ǿƻǊƪ ŦƻǊ ȅƻǳΦ 

Come and make each man a brother, 

LŦ ȅƻǳΩǊŜ ǎǘǊƻƴƎ ŎƻƳŜ ƘŜƭǇ ŀƴƻǘƘŜǊΣ 

Strong and weak can aid each other 

If their hearts be true. 

 

{ŜŜ ǘƘŜ ōŀƴƴŜǊ ǿŀǾƛƴƎ ƻΩŜǊ ǳǎΣ  

IŜŀǊ ǘƘŜ ƳŜƴ ǿƘƻΩǾŜ ƎƻƴŜ ōŜŦƻǊŜ ǳǎΣ  

Sending back the shouting chorus  

Keep the flag unfurled,  

¢ƘŜƛǊΩǎ ǘƘŜ ǎŜŜŘ ǘƘŀǘ ƴƻǿ ǳǇǎǇǊƛƴƎƛƴƎΣ 

Hope to many a heart is bringing 

!ƭƭ ƻǳǊ Ƴƻŀƴǎ ǿŜΩƭƭ ŎƘŀƴƎŜ ǘƻ ǎƛƴƎƛƴƎ 

Aye, throughout the world. 
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CORPORATE PROFILE 

 
DATE OF REGISTRATION      REGISTERED OFFICE  
12TH April 1958       K.C.C.U. Financial Centre 

         P.O Box 1533   

         Granby Street 

         Kingstown 
         St Vincent and the Grenadines 

BOARD OF DIRECTORS 
Sis. Cynthia Hope-Browne  -           President 
Bro. Terral Mapp    - Vice President 
Sis. Angelita Miller   - Secretary 
Bro.     Gillon Frederick  - Treasurer 
Bro. Dominic White  - Director 
Bro. Colin John   - Director 
Bro. Jerome Deshong  - Director 
 
 

CREDIT COMMITTEE       INVESTMENT  COMMITTEE 

 

Bro. Bernard John   - Chairman  Bro.   Terral Mapp     -  Chairman 

Bro. Timothy Scott   - Secretary   Bro.   Laurent Hadley     -  Secretary 

Bro. Osneth Cato   -  Member  Bro.   Shaun Daniel     -  Member 

Sis.  Ingrid Susan Clarke  - Member  Bro.   Gillon Frederick   -   Member 

Sis. Juanika Joseph  - Member  Bro.   Dominic White    -  Member 

 

SUPERVISORY & COMPLIANCE COMMITTEE    HUMAN RESOURCES  COMMITTEE 

Bro. Rohan Providence  - Chairman  Sis.   Phyllis Allen-James        -  Chairman 

Sis. Akeisha Yearwood  - Secretary  Sis.   Wendie Edwards-Wilson -  Secretary 

Bro. Steve Millington  - Member  Sis.   Cynthia Hope-Browne -  Member 

Sis. Marlyn Richards  - Member  Sis.   Angelita Miller   -  Member 

Bro. Elvis Dublin   - Member  Bro.  Jerome Deshong  -  Member 

 

EDUCATION COMMITTEE 

Sis. Joselle Joslyn-White  - Chairman 

Sis. Arlette Maloney  - Secretary 

Sis.  Wendie Edwards-Wilson - Member 

Sis.  Iyanna Trimmingham  - Member 

Sis. Kathy-Ann Tommy-Samuel - Member 

  

  

BANKER     AUDITOR                            SOLICITOR 

Bank of St. Vincent & the Grenadines  KPMG                   Saunders & Huggins 
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STAFF PROFILE 

Mr.  Clement Lynch   - Chief Executive Officer  

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

Ms. Hadasha Butcher-Cruickshank - Compliance Officer 

Ms.  Ruth Stowe   - Marketing Officer (Recruited 2019) 

Ms. Oszette Glasgow  - Human Resource Officer (Recruited 2019) 

 

CUSTOMER SERVICES AND ADMIN DEPARTMENT 

Mr. Alonso Munroe    - Head of Customer Service and Administration 

Mrs. Clairiesa Anderson-Pierre - Customer Service Representative 

Mr. Joshua Romeo   - Customer Service Representative 

Ms.  Roshanna Haynes  - 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.  Felicia Shearman  - Loans Clerk 

LOANS RECOVERIES DEPARTMENT 

Ms. Judith Seaman   - Head of Recoveries Department  

Ms. Rishma Ashton   - Recoveries Officer 

Mr. Devorn Walker   - Recoveries Officer 

 

ACCOUNTS DEPARTMENT 

Ms.       Jonella Hanson   - Chief Accountant (Resigned 2019) 
Ms.       Allisa Barnum    - Senior Accounts Clerk 
Ms. Koriene Chance   - Accounts Clerk 

Mr. Troy Bullock   - Accounts Clerk 

Mrs. Monique Springer-Cupid - Head Teller 

Ms. Shana Cunningham  - Teller 
Ms. Makini St. Hilaire  - Teller 
Ms. Zada  Stephens   - Teller 
Ms. Krystal Craigg   - Teller 
 

BRANCH OFFICES 

MARRIAQUA  BEQUIA  UNION ISLAND CANOUAN 

Ms. Cara Hunter Ms. Shemica Hazell Ms. Rachel Phillips Ms. Shirlon Ashton  

Ms. Jasmine Woods Mr. Jared James Mr. Asean Craigg    

Ms. Rhonelle John 

Mr. Carlos Ryan 

Mr. Alex Caine 

8 



57h Annual General Meetingééééééééééé. òEver Progressingó 
TABLE OF CONTENTS 

 
 

             PAGE 

 

STANDING ORDERS          4  

57TH  ANNUAL GENERAL MEETING NOTICE AND AGENDA    5  

MINUTES OF 56TH ANNUAL GENERAL MEETING      10 

BOARD OF DIRECTORS REPORT         21  

¢w9!{¦w9wΩ{ w9thw¢          31  

FINANCIAL STATEMENTS          39  

CREDIT COMMITTEE REPORT         100  

SUPERVISORY & COMPLIANCE COMMITTEE REPORT     105  

EDUCATION COMMITTEE REPORT        110  

 

       

9 



57h Annual General Meetingééééééééééé. òEver Progressingó 
MINUTES OF THE 56TH ANNUAL GENERAL MEETING  

OF THE 

KINGSTOWN CO-OPERATIVE CREDIT UNION LIMITED (KCCU)  

HELD AT THE PEACE MEMORIAL HALL ON 25 TH JUNE, 2018 BEGINNING AT 4:30 P.M.  

 

OPENING SESSION  

 

1. ASCERTAINMENT OF THE QUORUM 

 

 The Financial Services Authority (FSA) ascertained that there was a quorum.  

 

 

2. CALL TO ORDER AND WELCOME  

 

 The meeting was called to order by Sis. Cynthia Hope/Browne, President of the Board of  Directors of 

 KCCU and chairperson of the Annual General Meeting.  

 

3. PRAYER 

 

 A prayer was offered by Bro. Douglas Melville.  

 

4. NATIONAL ANTHEM AND CREDIT UNION SONG  

 

 The National Anthem of St. Vincent and the Grenadines was played while the Credit Union Song was 

 rendered by Sis. Judith Seaman.  

 

5. APOLOGIES FOR ABSENCE  

 

 There were no apologies for absence.  

6. SILENT TRIBUTE  

 One (1) minute of silence was observed in memory of those members who died in 2017.   

7. GREETINGS  

 

 Greetings were received from the following organizations in attendance.  

 

¶ SVG Co-operative Credit Union League  

¶ 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 

 

1. CALL TO ORDER  

 

 The President called the business session to order.  

 

2. ADOPTION OF THE STANDING ORDERS  

 

 A motion to adopt the standing orders was moved by Bro. Clement Lynch, and seconded by           

Bro. Ryan.   

 The   motion was carried.  

 

3. MINUTES OF THE 55th ANNUAL GENERAL MEETING  

 

Amendment and Confirmation  

On page 16, under the heading Elections and Nominations , Sis. Euna Thompson corrected the 

spelling of Sis. Denise ñPrescottò to Prescod.  

On page 17, under the heading Members Nominated by the Nominations Committee , Bro. Elvis 

Dublin corrected the name, Sis. Marilyn Isaacs to Sis. Marlyn Richards.   

Matters Arising  

 

There were no matters arising out of the minutes of the last meeting.  

 

A motion was moved for the adoption of the minutes by Bro. Rohan Providence and seconded by Sis. 

Ingrid  Susan Clarke.  The motion was carried.  

 

A second motion was moved by Bro. Rohan Providence to conduct elections after the reading of each      

committee report.  This motion was seconded by Bro. Kazon Simmons.   

The motion was carried.  

4. REPORTS ï PRESENTATION AND ADOPTION  

 

 BOARD OF DIRECTORS REPORT  

 

 Sis. Annis Bailey-Providence moved a motion to accept the Board Report as read.  This motion was 

seconded by Sis. Fayann Durham Richards.  The motion was carried.  

Discussion of Board of Directors Report  

 

Bro. Harvey Farrell commented that the Board of Directors report needed improvement. More         

statistics should be included rather than prose.  He also stated that the report should also contain 

comparative information with last yearôs performance as well as information on the performances of 

our branches.   
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 Bro. Rohan Providence commented on the positive growth experienced in 2017, he asked for the  

 contributing factors for the increase of the delinquency rate to 7.5%. 

 The Treasurer Bro. Gillon Frederick indicated that the increase was as a result of a few large loans 

 totaling EC$1.8 M which were in the process of recovery through the courts.  Bro. Frederick took the 

 opportunity to remind membership to honour their loan obligations with the Credit Union.   

 As a continuation on the substance of the Board of Directorôs report, Bro. Cools Vanloo stated that the 

 values of the loans responsible for the increase in delinquency, should have been highlighted along 

 with the number of loans delinquent.  He stated that the information would have illustrated the point 

 that the increase was caused by a few loans.   

Bro. Kazon Simmons inquired about the composition of the other EC$5.0 M delinquent loans.   

The Chief Executive Officer said that delinquency was EC$5.52 M as at December 2017 compared 

with EC$3.5 M at the end of 2016, which points strongly to the EC$1.8 M being the main component 

of the  adverse movement in the delinquency rate.   

When asked about the value of the largest delinquent loan by Bro. Vanloo, the Treasurer informed the     

meeting that it stood at approximately EC$900 K and it was in the process of being recovered through 

the courts.  Bro. Vanloo stated that he understood the process of recovery of loans, through courts but 

he believed that not all delinquent members were treated fairly. He gave an example of a member 

whose payments were refused and correspondences remain unanswered.  The President   responded 

to Bro. Vanloo, noting his comments and concerns.   

Bro. Harvey Farrell asked for the names of the persons appointed to the Human Resources         

Committee and requested their plans for management succession.   

The Chairman stated that the Human Resources Committee comprised of the following members:  

Sis. Phyllis Allen-James   - Chairperson  

Sis. Angelita Miller    - Board Member  

Bro. Elsworth Abbott    - Board Member  

Sis. Wendie Edwards-Wilson  - Education Committee Member  

Sis. Cynthia Hope-Browne   - Board Member 

The chairman congratulated KCCU employees on outstanding academic performance in their         

respective fields:  

Sis. Chante Melville Francis  ( past scholarship holder)  -Bachelors of Science in Law  

Sis. Reisa Daly       -Bachelors of Science in Banking and   

       Finance  

Sis. Sharol-Rose Gregg/Abbott     -Accreditation from the Canadian Certified      

        Residential Underwriters Program.  
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It was suggested that staff training information be presented to aid in understanding the commitment 

to      delivery on the Credit Unionôs goals and mission.   

 Bro. Harvey Farrell asked about the Building and Investment Committee. Bro. Terral Mapp took the           

opportunity to outline the structure of the Committee and made a presentation on one of the            

investment   properties.   

He stated that the Committee has both financial and technical personnel, who contributed the         

information needed to make decisions on the future of the Credit Unionôs investment properties.   

He outlined that members of the committee are financially inclined and have economics background:-  

¶ Bro. Dominic White, banking background 

¶ Bro. Gillon Frederick, Treasurer of the Board of Director   

¶ Bro. Laurent Hadley,  financial experience in stocks and bonds   

The technical team consists of:-  

¶ Bro. Franklyn Browne, valuator  

¶ Bro. Shaun Saunders, Engineer  

He said that the committee focused primarily on investments. He also mentioned that the committee 

was in the process of research and analysis to better tackle the building investments.  He noted that 

an appreciation and understanding of the current and future economic climates was also needed.   

He elaborated that the Bequia property in La Pompe had potential for commercial development, and 

the Canouan property also has opportunities for development, through alliances with other companies 

on the   island.  The development of the Kingstown Park property was still under discussion.   

In response to a question asked by Bro. Reuben John on the status of the lands owned by KCCU in 

Brighton, Bro. Mapp gave a presentation on the cost of subdividing and developing the lands into    

residential plots.  

 

5. BUILDING AND INVESTM ENTS COMMITTEE PRESENTATION  

 PRESENTATION OF BRIGHTON LANDS INVESTMENT  

Bro. Mappôs presentation on behalf of the Building and Investments Committee outlined the following:  

¶ Location of Lands ï Kitchen, Brighton  

¶ Size ï 9.2 acres, or about just over 400,000 sq. ft.  

¶ As an investment security, it should earn income but was not presently doing so.  

¶ The existing approved site plan showed subdivision into 26 building lots.  

¶ The costs of the development were in excess of EC$1 M due to the need for infrastructural roads, 

drains and utilities.  The current condition of the public access roads to the site are barely          

motorable and therefore reduced the appeal for immediate residential use.   

¶ The incremental infrastructural development costs would make the individual lots unaffordable for 

the average income earner.   
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Recommendation:  

To sell the land and redistribute the wealth to membership through the allocation of the proceeds of 

sale to the loan portfolio.  Thereby making more money accessible for credit by membership. 

Discussion of Presentation:  

Bro. Reuben John disagreed with the entire sale in the manner proposed and stated the original     

intention to subdivide should be followed.  He further indicated that the roads could be developed 

overtime by the owners of the sub-divided lands.   

He also stated that there was another important reason for the land purchase, it was to diversify the 

balance sheet.  Therefore it would serve the Credit Union well to keep the land in the event of any   

unforeseen financial difficulties.  He made the point that the landôs value would continue to      appreci-

ate overtime. 

Bro. Cools Vanloo communicated his opinion, that given the liquidity at the financial institutions adding 

more cash from the proceeds of sale would worsen the situation.   

Several other members added their concurrence that the land should be kept, and subdivided as    

residential building lots for sale to membership.   

Bro. Kazon Simmons however, spoke in favour of the sale of the land, indicating that rather than     

allocating the proceeds of sale to the loan portfolio, it could be used to acquire another investment  

security with greater potential for earning income.  

Bro. Richard Mc Leish suggested that use of an investment policy would be helpful in guiding the 

membership about reasons to divest investment properties.   

Bro. Leroy Rocque observed that all membership comments were justifiable and suggested that the          

committee put more thought into the future of the Brighton lands, with the intention of the membership 

taking a decision by voting.  

Continuation of Board of Director Report discussion  

The President further informed the membership that the fraud situation at the Canouan branch office 

was   being handled in the court and the perpetrator was arrested.   

The President moved a motion for the adoption of the Board of Directorôs report which was seconded 

by    Bro. Brent Cupid.   

The motion was carried.   
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6. TREASURER AND ADUITORôS REPORT  

The Auditorôs report was presented by  Reuben John, Partner of BDO.  In the opinion of the auditor, 

the     financial statements were presented fairly, in all material respects. The financial position of the 

Credit Union as at December 31, 2017, the financial performance and the cash flows for the year  

ended in accordance with International Financial Reporting Standards (IFRS).  

The Treasurer asked that a motion be moved for the adoption of the auditorôs report.  This was moved 

by  Bro. Cools Vanloo and seconded by Bro. Kazon Simmons.   

The motion was carried.  

The Treasurer expressed that KCCU had experienced a profitable financial year.  Growth was noted 

in      assets, loans, cash resources and investment securities.  An increase in administrative           

expenses was the  result of the expansion in operation. 

He expressed that the growth over the Credit Unionôs sixty (60) years of existence was evident 

through the generation of about EC$100 M in assets, and thanked the membership for their            

unwavering commitment.    

 

He proposed dividend and interest rebate at: - 

¶ Permanent Shares ï 6% 

¶ Redeemable Shares ï 1.85% 

¶ Rebates on Loan Interest ï 4.5% 

 

A motion was moved for the acceptance of the proposed rates by Bro. Rohan Providence.  This was          

seconded by Bro. Clement Lynch.   

 

The motion was carried.   

 

Bro.  Cools Vanloo inquired whether or not there was a policy to write off interest on loans.  He was 

informed that there were no  policy on the write-off of interest on loans.  

 

The motion for the adoption for the report was moved by Bro. Timothy Scott and seconded by Sis. 

Phyllis   Allen-James.   

 

The motion was carried.  
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7. CREDIT COMMITTEE REPORT  

 

The Credit Committee report was presented by Bro. Bernard John, committee chairman .  A motion 

was moved to adopt the report as read by Bro. Rohan Providence and seconded by Sis. Marcelle Bur-

gin.   

 

The motion was carried.  

 

He highlighted the trend of declining interest rates in the financial sector and how this has spurred 

KCCU to review loan rates to remain competitive.   

 

He indicated loans reviewed in 2016 saw an increase from 2854 to 3547 in 2017.  This represented a 

24.3% increase.   

Bro. Bernard John thanked the membership for their continued patronage of KCCU and opened the 

floor for questions.   

 

Discussions on Credit Committeeôs Report  

There were no questions.   

 

A motion was moved for the adoption of the Credit Committee report by Bro. Timothy Scott and      

seconded by Bro. Colin John.   

 

The motion was carried.  

 

8. SUPERVISORY AND COMPLIANCE COMMITTEE REPORT  

 

A motion was moved by Sis. Euna Thompson and seconded by Bro. Kazon Simmons for the report to 

be   taken as read.  Bro. Steve Millington, Committee chairman stood to answer questions posed by 

the members.   

 

Discussions on Supervisory  and Compliance Report  

 

There were no questions.  

 

Bro. Brent Cupid moved the motion for the adoption of the Supervisory and Compliance Report, which 

was seconded by Bro. Timothy Scott.   

 

The motion was carried.   
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9. EDUCATION COMMITTEE REPORT 

 

Sis. Jozelle White, committee chairman stood to present the committee report which was accepted as 

read, from a motion carried by the meeting.    

 

Discussion on Education Report  

 

A motion for the adoption for the report was moved by Sis. Wendie Wilson and seconded by          Bro. 

Kazon  Simmons.   

 

The motion was carried.   

 

10. ELECTIONS AND NOMINATIONS  

 

Nomination Committee Members  

Euna Thompson  

Jerome DeShong  

Jules Anthony  

 

A motion was carried earlier in the meeting by the membership for the holding of each committee elec-

tion at the end of the adoption by members of its respective report.  The results were as follows:  

 

Board of Directors  

 

Sis. Angelita Miller and Bro. Elsworth Abbott retired from the board of directors.  

 

Members nominated by the Nominations Committee:  

Sis. Ingrid Susan Clarke  

Bro. Nigel Creese  

Bro. Rohan Providence  

Bro. Colin John  

 

A  motion was moved and seconded to close nominations.   
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The results were as follows:  

Sis. Angelita Miller   ï 30  

Bro. Elsworth Abbott   ï 20  

Sis. Ingrid Susan Clarke  ï 25  

Bro. Nigel Creese   ï 13 

Bro. Rohan Providence  ï 21 

Bro. Colin John   ï 28 

 

The two (2) positions were filled by Sis. Angelita Miller and Bro. Colin John.  

 

Credit Committee  

 

Bro. Osneth Cato and Sis. Coleen Thomas retired from the Credit Committee.   

 

Members nominated by the Nominations Committee:  

 

Bro. Osneth Cato  

 

Nominated from the floor:  

Bro. Osneth Cato  

Sis. Nelcia Primus/Samuel  

Sis. Ingrid Susan Clarke  

 

A motion was moved and seconded to close nominations.  

 

The votes were as follows:  

Bro. Osneth Cato   - 60 

Sis. Nelcia Primus/Samuel  - 47 

Sis. Ingrid Susan Clarke  - 61 

 

Bro. Osneth Cato and Sis. Ingrid Clarke were elected to serve on the Credit Committee.  

 

Auditors  

 

BDO was nominated by Bro. Timothy Scott to continue as our auditors. A motion was moved by     

Sis. Ingrid Susan Clarke and seconded by Bro. Cools Vanloo to close nominations.   

 

The motion was carried.   
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Results:  

 

BDO was elected to serve as auditors for the up coming financial year.   

 

Supervisor and Compliance Committee  

 

Sis. Gale Thorpe resigned during the year.  Bro. Alleyne Weekes and Bro. Steve Millington retired this 

year.   

 

Members nominated by the Nominations Committee:  

 

Bro. Steve Millington  

Bro. Nigel Creese 

 

Nominated from the floor:  

 

Sis. Akisha Yearwood  

Bro. Kazon Simmons  

Bro. Rohan Providence  

 

A motion was moved and seconded for the closure of nominations.  The motion was carried.  

 

The votes were as follows:  

 

Steve Millington   - 51 

Nigel Creese    - 41 

Akiesha Yearwood   - 59 

Kazon Simmons   - 42 

Rohan Providence   - 43  

 

Steve Millington, Akiesha Yearwood and Rohan Providence were elected to serve.   
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11. ADJOURNMENT OF MEETING  

 

A motion was moved and seconded for the adjournment of the meeting.  The motion was carried.   

 

 

 

 

 

 

 

 

Sis. Cynthia Hope-Browne     Sis. Angelita Miller 

President       Secretary 
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12. BOARD OF DIRECTORS REPORT TO THE 57

TH
 ANNUAL GENERAL MEETING OF THE KINGSTOWN     

 CO-OPERATIVE CREDIT UNION LIMITED 

 

12.1 Background and Introduction  
 

The Board of Directors of the Kingstown Co-operative Credit Union LTD (KCCU) is pleased to report 
to our members, on the operations, activities and performance of the Credit Union for the year ended 
31st  December, 2018. 
 
The Board would like to take this opportunity to thank the membership for its patience, and the        
Financial   Services Authority (FSA) for its guidance, in the matter of holding this long overdue Annual 
General Meeting (AGM) and this delay is regrettable.  The requirement to be compliant is                
indispensable and the introduction of the International Financial Reporting Standard  number nine 
(IFRS9) imposed significant challenges to our technical resource capabilities. The standard is very 
complex and the competence required for its implementation was not resident locally neither was it 
easily available within the region.  The learning curve, extensive data gathering and analysis           
processes and the sarcity of available technical resources resulted in a protracted implementation and 
consequently a late AGM. The cost of the preparatory gap analysis, training and implementation was 
in excess of East Caribbean dollars (EC$) one hundred thousand (K). 
 
This year we are focusing on the vintage theme: ñever progressingò 
 
KCCU has stayed true to its strategic mission of promoting and providing affordable high quality      
financial services that are geared principally to the development of members. 
 
KCCU has performed well amidst the numerous challenges faced in the industry such as derisking, 
technological advances, IFRS9 and competition. There was growth in membership, and assets       
increased to over one hundred million (M) EC dollars. 
 
KCCU will continue to change lives one member at  a time. It is important for us to redouble our       
efforts, and to remain focused on our strategic goals thereby contributing significantly to the             
socio-economic development of our members and by corollary our nation St. Vincent and the        
Grenadines (SVG). 

 
12.2 Economic Review  
 

Economic activity in St. Vincent and the Grenadines is gaining momentum. Real gross domestic   
product (GDP) grew by 2.4 percent in 2018, faster than the average annual growth of 0.7 percent over 
the period  2013-2017. This improved performance was mainly driven by increases in tourism related 
services, fishing and manufacturing. Activity in the construction and agriculture industries also        
supported this outturn. 
 
Benefitting from the first full year of operations of the Argyle International Airport (AIA), output in the 
tourism industry expanded by 3.8 percent in 2018, following a contraction of 18.2 percent in 2017. 
Stay-over arrivals  increased by 5.4 percent to 80,080, buoyed by non-stop direct flights from Air    
Canada Rouge, Caribbean Airlines and American Airlines. At the same time, arrivals by cruise and 
yacht rose by 25.1 percent and 10.7 percent, respectively. Benefitting also from the operationalization 
of the AIA is the fishing subsector, which recorded growth of 158.3 percent in the value of fish         
exported to international markets. In the manufacturing industry, higher production of building          
materials for construction activities in neighbouring islands affected by Hurricanes Irma and Maria, 
coupled with increase output of beer, led to a 5.8 percent acceleration. 
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Growth is projected to strengthen over the short to medium term in St. Vincent and the Grenadines. 
This favourable outlook is hinged on continuation of the positive trajectory in tourism related services, 
agriculture and fishing, bolstered by intensification of ongoing construction projects and the           
commencement of several major capital initiatives. In the private sector, work is expected to progress 
on the Glossy Bay Marina in Canouan and Black Sand Resort Project in Mt. Wynne and Peterôs Hope. 
Rehabilitation of roads and bridges, coastal defense protection, the Port Modernisation Project, the 
Geothermal Development Project, Canouan Runaway Resurfacing Project, and the hotel development 
projects in Diamond and Mt. Wynne are major initiatives in the 2019-2021 Public Sector Investment 
Programme (PSIP). 
 

12.3 Strategic Agenda 2018  
 

2018 marked the second year of a three year  strategic plan (2017-2019). Our strategic mission of 
promoting and providing affordable high quality financial services that are geared principally to the  
development of members, and our people is our ideal and the guiding light that we strive to achieve. 
 
Our targets and goals set the benchmark for achieving much success as we continue to monitor and 
respond to the industry and to the needs of our members. 
 
The strategic goals are: 
 
¶ Provide excellent member services  (service delivery and technological enablement) 
¶ Provide high quality products and services 
¶ Achieve financial performance above industry average. 
¶ Human Resources Development to meet the challenges of providing excellent service.  
¶ Citizenry: Co-operation with co-operativesô community development. 

 
12.4 Financial Performance  
 

2018  financial year was a challenging one for KCCU. The Credit Union Sector, continued to face the 
challenge of de-risking. In June 2018, The respondent  Banks in SVG discontinued the relationship,  
for example the processing of international wire transfers and foreign cheques, with the credit unions 
and as a result KCCU members were adversely affected. 
 
Despite the challenges, KCCU achieved growth in many areas of its operations. KCCU generated 
profit of EC$1.69M for the 2018 financial year compared to EC$0.798M in 2017.  It must be noted 
here that 2018 profits excluded dividends (note 28 of the financial statements refers) declared.  If the 
declared dividends (rebate and redeemable shares EC$598K) are approved, the comparative 2018 
income will be EC$1.1M reflecting a growth against 2017 of EC$0.3M or 37%.  
 
The total asset was EC$103.3M, a growth of EC$4.2M or 4% compared with the previous financial 
year.  The growth in net assets arose mainly as a result of an increase of EC$3.6M or 5% in net loans; 
and EC$1.9M or 67% in investment securities. 
 
The total revenue generated for 2018 was EC$6.6M, an increase of EC$0.4M or 7% compared with 
the previous financial year. General and Administrative Expenses were EC$3.6M in 2018, an          
increase of EC$0.2M, or 7%, compared with the corresponding period of the previous year. 
 

12.5 Board of Directors Elections & Meetings  
 

At the Annual General Meeting one new member was elected in the person of Bro. Colin John to the 
Board of Directors. 
 
The Board of Directors held its inaugural meeting on the 29th June 2018 to elect the executive         
positions. 
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The full Board of Directors is comprised as follows:- 
 
Sis Cynthia Hope-Browne - President 
Bro. Terral Mapp  - Vice President 
Bro. Gillan Frederick  - Treasurer 
Sis. Angelita Miller  - Secretary 
Bro. Dominic White  - Director (Resigned September 12, 2019) 
Bro. Colin John  - Director 
Bro. Jerome Deshong  - Director 
Bro. Bernard John  - Director (Co-opted September 12, 2019) 
 
The Board is primarily responsible for the financial health, growth and strategic direction of the Credit 
Union. 
 
The Board also functions through three sub-committees, namely the Human Resource Committee; the 
Investment and Building Committee; and the Education Committee.  In addition the statutory         
committees, the Supervisory and compliance committee and the Credit committee are essential to the 
proper management of the credit union.  The structure of committees has assisted the Board in       
carrying out its responsibilities during the year 2018.  The composition of the statutory and Education 
committees can be found in their enclosed reports. 
 
The Investment/Building Committee comprised the following persons: 
 

Bro. Terral Mapp   ï Chairman 
Bro. Laurent Hadley  ï Secretary 
Bro. Gillon Frederick 
Bro. Dominic White 
Bro. Shaun Daniel 

 
The Human Resources Committee comprised the following persons: 
 

Sis Phillis Allen-James   -Chairman 
Sis Wendie Edwards-Wilson  -Secretary 
Sis Cynthia Hope-Browne 
Sis Angelita Miller 
Jerome De Shong 

 
12.6 Meetings  

 
The Board held a total of 16 meetings during the year. There were 12 scheduled Board meetings and  
4 additional special meetings. 
 

A summary of attendance is given in Table 1 
 
Table 1: Summary of Attendance of Board of Directors  
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Member  Scheduled  Special  Total  

Sis Cynthia Hope-Browne 12 4 16 

Bro. Terral Mapp 11 3 14 

Bro. Gillon Frederick 12 4 16 

Sis. Angelita Miller 12 4 16 

Bro. Jerome De Shong 11 4 15 

Bro. Dominic White 11 3 14 

Bro. Colin John 6 0 6 
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Our meetings continued to be more forward thinking and acting in an effort to provide more value to 
KCCU members. We are also committed to ensuring that the organisation evolve and adapt to meet 
future challenges. Education, awareness and compliance with regulatory requirements and self       
assessment continued to be our focus. 

 
 
12.7 Membership  
 

KCCU had another positive year of membership growth with approximately 1060 new members in the 
financial year.  Our total membership as at December 2018 was 22,112, an increase 5%.   However, 
we had 92 account closures. The new members comprised: 

 
516 Males 
544 Females 

 

 

 
We continue to focus our attention on active engagement in our young people and the continuous   
promotion of the various benefits to membership. 
 
We would encourage all members to refer family members and others to join if they are not presently 
members of the Credit Union. Applications for membership can also be completed online.  One of the 
challenges for a growing membership is ongoing dormancy and the plan is to continue to contact 
members to encourage them to reactivate their accounts.  We continue to foster and maintain a     
positive relationship with our members and we thank them for their support throughout the year and 
beyond. 
 

12.8 Human Resource Development  
 

The development of the human resource capabilities and competencies within KCCU is of utmost   
importance. 
 
We continue to develop our staff and volunteers in achieving personal as well as professional         
development. We continued to provide training opportunities for our staff during the year.  
 
A review of the organisationôs structure was conducted and the following positions deemed necessary 
were earmarked to be filled: Marketing Officer, Human Resource Officer and the Information        
Technology Officer.  
 
Our recruitment policy is geared towards meeting the ever evolving needs of the members and     
building an efficient and trained human resource to effectively serve our members. 

 
 

Age Group  New Members  

  Number  % 

Below 20 years 506 48% 

21-25 years 118 11% 

26-30 years 167 16% 

31-40 years 132 12% 

41-50 years 104 10% 

51+ years 33 3% 

  1,060 100% 
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12.9 Staff Training and Development  
 

Capacity building is an ongoing process, and KCCU supports initiatives to upgrade staff skills. There 
are about three (3) persons pursing undergraduate studies, and another doing post graduate work 
and this speaks well for the sustainability for the organisation. The Compliance Officer completed the     
Anti-Money Laundering/Counter Financing of Terrorism certified Associate Course with the Florida  
International Banking Association. 
 
Some areas where the need for training were identified were addressed, namely in-house customer 
service, AML and IFRS9. 
 
The following chart sets out the training undertaken during the period under review. 

 

Table 2: Staff Training  

Training  Participants  Date Facilitator  

IFRS9 Accounting Standard  Alonso Munroe February 2018 CaribErisk 

  Allisa Barnum     

  Marcelle Alexander     

  Hadasha Butcher     

  Jonella Hanson     

  Sharol-Rose Abbott     

  Judith Seaman, Clement Lynch, 

B.O.D members 
    

Legal & Business Aspects of 
Insurance  

Sharol-Rose Abbott April 2018 Insurance             
Institute of SVG 

Driving Workshop for Women  Hadasha Butcher April 2018 Jaric SVG LTD 

  Makeda Frederick     

Understanding Occupational 
Safety and Health Act 2017 ï
Steps to Compliance  

Hadasha Butcher     

ATM Software  Alonso Munroe May 2018 MSD LTD 

  Jonella Hanson     

  Marcelle Alexander     

  Clement Lynch     

Pronett Training on Business 
Strategy   

Alice Adams-Francois June 2018 Invest SVG 

Anti ïMoney Laundering/Counter 
Financing of Terrorism  

Hadasha Butcher August 2018 Florida International 
Bankers  Association 

Emortelle (Software)  Alonso Munroe     

  Allisa Barnum September 2018 MSD LTD 

  Jonella Hanson     

  Devorn Walker     

  Sharol-Rose Gregg-Abbott     

Emortelle (Software)  Alonso Munroe     

  Allisa Barnum November 2018 MSD LTD 

  Hadasha Butcher     

  Jonella Hanson     

  Judith Seaman     
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12.10 Awards  
 

The annual special awards dinner was held to acknowledge the contribution of long serving members 
of staff and those whose distinguished performance in the various areas of customer services, sales, 
finance and academia during 2018, warranted recognition. 
 
 
 
Employees of the year performance award  
 
Performance Award:    Troy Bullock 
     Sharol-Rose Gregg-Abbott 
 
Employee Department Award:  Judith Seaman ï Recoveries  
     Troy Bullock ï Loan Sales 
     Rivaldo Sealey ï Customer Service 
 
A summary of long service awards is given in Table 3 
 
Table 3: Long Service Awards  

 
 
 
 
 
 

 
 
12.11 Branch Offices  
 

Apart from Head Office in Kingstown, KCCU operates offices in Marriaqua, Bequia, Union Island  and 
Canouan. All our offices are rented premises with the exception of Marriaqua. 
 
During the year the Mesopotamia branch office as well as the Archives Building were completed.  
Customers are now doing business in a better environment and they are very satisfied with the      
service. 
 
Some refurbishment work was identified at the offices in Bequia, Union Island and Canouan and this 
will be addressed in 2019. This work is necessary to better serve members of those communities. The 
furniture was being upgraded at all the offices in the Grenadines and televisions were installed for  
digital promotion purposes. 
 
We continue to provide sponsorship for cultural development in Marriaqua, and this is done in         
collaboration with the PôTani Development Committee.  
 
Some members of the branch offices in the Grenadine Islands received Christmas Hampers as part of 
our Christmas outreach programme.  
 
Every effort is being made to promote and market the various products and services in the branch  
offices. Promotional material is on display as well as a digital signage that runs throughout the day. 
Regular visits are being made by the officer from the head office who supervises these offices.   

26 

10 ï 15 years  Over 15 years  

Hadasha Butcher Clement Lynch 

Shana Cummingham Rhonel John 

Monique Springer   
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The branch statistics are as follows:- 

 
12.12 Financial  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
12.13 Corporate Governance  
 

Corporate governance continued to be high on the agenda for the Board of Directors, and therefore is 
pleased to report that all statutory obligations were adhered to during the period of its tenure. 
 
KCCU transitioned from the ISA39 to the new IFRS 9, Accounting standard for recognition,         
measurement and impairment of financial assets, which took effect 1st January, 2018.  However the 
extensive technical nature of the standard requires that we review our information processing systems 
to ensure that voluminous, relevant and comprehensive data can be extracted with more efficiency. 
During the year, the Draft Asset Liability management policy was reviewed.   
 
The Share Capital of KCCU is inadequate to cushion the adverse impact of unexpected systemic   
losses.  It is (share capital to total assets ratio) 2%.  This is significantly below the double digit 
(approximately 11%) of the other large credit unions in St Vincent and the Grenadines.  This matter 
needs rectification for our own sustainability.  From our analysis and formulation of a capital adequacy 
plan the proposed solution seems to be to increase the quantity of permanent shares and thereafter 
introduce an annual share subscription.  
 

12.14 Community Development  
 

We are proud of our presence in our communities, and have sponsored many community groups, 
charities, clubs and individuals in the past year primarily in the areas of Education, Culture and Sports. 
One of our core values is to help local communities in genuine altruistic ways and that is something 
that will never change. 
 
In education, KCCU awarded three (3) academic secondary school scholarships and three (3)        
socio-economic scholarships in the amount of $1,500.00 each.  In addition, two (2) bursaries were 
granted, one academic and one socio-economic. 
 
Our annual national primary school quiz continued to provide a forum for the nationôs young children 
to exhibit their competitive skills. This year, the competition was won by the Stubbs Government     
Primary school. 
 
KCCU continued to strengthen the relationship with the St. Vincent and the Grenadines Grammar 
School and the Girlsô High School through the road relay and their inter-secondary school sports meet. 
Additionally, assistance was given to the Thomas Saunders Secondary School to aid with their        
participation in the Penn State relay games. 
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Office  Members  Shares  Loans  

  2017 2018 2017 2018 2017 2018 

      EC$000ôs  EC$000ôs  EC$000ôs  
  

EC$000ôs  
  

       

Marriaqua 1879 1925 1,541  1,774 1,261  1,508 

Bequia 450 521 792  955 564  1,116 

Union Island 289 317 580  645 1105  1,452 

Canouan 207 216 326 402 350  373 



57h Annual General Meetingééééééééééé. òEver Progressingó 
Our young members are the future of the Credit Union and KCCU continued to host the annual KCYC 
Summer Camp. This camp caters for the youths 8 to 16 years. 
 
KCCU again was the sponsor of the Dance Festival in partnership with the Ministry of Education. 
 

12.15 Sixtieth Anniversary  
 

KCCU marked its 60th anniversary with a series of planned events and activities. The objectives of the 
celebrations were geared towards:- commemorating the achievement; public relations and brand   
penetration; revenue generation; product promotion; member participation.  
 
The 60th anniversary committee planned and executed a number of activities viz: press conference; 
launch of the diamond wheels product; church service; Mespo office opening; donation of shoes to 
primary school kids in Sandy Bay; plant a tree at Milton Cato Memorial Hospital entrance;  donating a 
water tank to a Pre-school in Canouan; KCCU Fun day; and car raffle.     
 
The car raffle was successful. The cost of the vehicle was recovered. This was made possible through 
the hard work of the staff in taking the time out to be on the road and in the villages selling tickets   
during the weekends. 
 
The Fun Day was extended to include the senior care day and a combination of members of all ages 
took the opportunity to interact as one Credit Union family; 
 
The Diamond Wheels product was created as a sixtieth anniversary revenue initiative and it generated 
noteworthy sales during the year. 
 
The Board takes this opportunity to thank the committee and all who were involved in making the year 
a successful one. 
 

12.16 Investment and Lending  
 

Loans activity remained the core of the Credit Unionôs business. During the reporting period, the gross 
loan portfolio (including interest receivable) was EC$75.0M, an increase of EC$5.8M or 8.3%. This 
growth was dominated by mortgages and vehicles which recorded increases of EC$2.2M (+4.8%) and 
EC$2.7M (+74%) respectively. The portfolio distribution was 63% for mortgages, 19% for consumer 
and 8% for vehicle loans.  These categories  accounted for 90% of the portfolio.  
 
The Loans Department interviewed and processed over 3068 applicants in the year.   We strive to 
minimise credit risk by applying the loan policy during our loan underwriting procedures. 
 
The Investment Portfolio at the end of 2018 was EC$4.6M, an increase of 64% when compared with 
the previous year.  Investments were made in Treasury Bills and Bonds of the Governments of         
St. Lucia. St. Vincent and the Grenadines and Antigua and Barbuda. 
 
KCCU has planned a project to invest  EC$136K in solar energy generation with the objectives of  
positive environment climate change, energy efficiency and operating cost reduction. The 25Kw solar 
PV system will be installed at the Kingstown location and the system has a ready for service date of 
August 2019. 
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12.17 Customer Services and Marketing  
 

Our Strategic Mission of promoting and providing affordable high quality financial services that are 
geared principally to the development of members and our people is our ideal and the guiding light 
that we strive to achieve one of our strategic goals, therefore, is to provide high calibre people to    
provide excellent service, and this we do by providing the necessary training for the development of 
technical and leadership competencies in a number of critical areas within KCCU for the entire staff. 
 
The review of the organisation is a continued exercise to ensure that service is delivered with          
excellence. We have therefore identified the need to recruit a Marketing Officer who will be primarily 
dedicated to Marketing and support Public Relations development. This position is expected to be 
filled in the first quarter of 2019. 
 
KCCU continued to utilize the following marketing channels: 
¶ Digital marketing ï the use of the website facebook page, KCCU mobile application 
¶ Text blasts 
¶ Billboards 
¶ Creating television and radio ads 
¶ Print media 
¶ Direct sales 
¶ School and Corporate visits 
¶ Marketing drives on the Grenadine Islands 

 
The KCCU brand continues to be visible at the Argyle International Airport. The contracts were       
renewed for the upkeep of 2 plots in their ñmaintain a plot initiativeò, as well as the advertising space 
for the LED lit billboard in the departure area, that promotes KCCUôs mobile application. 

 
 
12.18 Products and Services  
 

As stated previously, one of KCCUôs strategic goals is to provide high quality products and services to 
our members. With this in mind, we continued to review our product offerings with a view of             
implementing new and improved technologies to meet members demands. 
 
The ATM has progressed and we are at the testing phase.  It has been a protracted delay that        
resulted in our members not being able to use this facility.   We can now assure members that this 
product will be launched in 2019.  
 
The Diamond Wheels product was a success in the sales generated. KCCU Protect was launched 
and the timing of the promotional effort was coordinated to coincide with the start of the Hurricane 
Season. The KCCU Educate Loan product was developed and launched. This product is geared     
towards meeting the educational needs of students. 
 
In terms of our palette of products, these new products offerings contributed to our appeal to        
membership.  
 
KCCU continued to promote the Death Benefit and Medical Plan to the membership. 

 
 
12.19 Co-operative Movement  
 

KCCU continues to play a critical role in strengthening the Credit Union sector locally as well as      
regionally. 
 
Two representatives of the Board of Directors sit on the Board of Directors of the SVG Credit Union 
League. 
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KCCU continued the close working relationship with SVG Credit Union League, Financial Services 
Authority, the Co-operative Division and the sister Credit Unions and participated in the various      
activities involving the sector. 
 
KCCU was represented at the 61st  Annual International Convention of the Caribbean Confederation 
of Credit Unions (CCCU) by a Director of the Board. 
 
In relation to the voluntary liquation of the SVG Small Business and Micro Finance Co-operative    
Limited (COMFI), KCCU awaits the legal transfer of title of the collateral used to secure the loans. 

 
12.20 Condolences  
 

It is with great sadness that we acknowledged the passing of some of our members. KCCU extends 
sincere and heartfelt condolences to all bereaved members and their families. May their souls  rest in 
peace. 
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their unwavering support. 
 
To the various management committees, the CEO, management and staff, other volunteers; thank 
you for your assiduous and invaluable work, loyalty and commitment to KCCU during the year 2018. 
 
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 SVG          
Co-operative Credit Union League; sister Credit Unions; Co-operatives; the auditors; and all       
stakeholders. 
 
To all past board of directors, committee members, management  and staff, volunteers and well    
wishers of KCCU; thank you for your investment in the development of KCCU. 
 
The Board of Directors thanks you for choosing KCCU as your financial partner and expresses       
sincere gratitude for the opportunity to serve you during the year. 
 
Thank your once again, and may God bless us all. 
 
Presented by and on behalf of the Board of directors.  
 
 
 

 
 
 

Cynthia Hope-Browne 
President 
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14. TREASURERôS REPORT TO THE 57

TH
 ANNUAL GENERAL MEETING OF THE KINGSTOWN   

 CO-OPERATIVE CREDIT UNION LIMITED 

 

14.1  INTRODUCTION  

I am happy to report that for the financial year ended December 31, 2018, the Kingstown Co-

operative Credit limited continues to achieve growth despite the challenges that remain in the   finan-

cial sector. It is therefore incumbent on each member to take a fresh guard on matters relating to the 

Credit Union and the movement as a whole to ensure sustainable growth continues for future years.   

The Credit Union now has an asset base of 103Million dollars which is attributed to growth experi-

enced in many areas of the institution. These areas are highlighted below and further explanations 

provided for greater clarity to members. However, challenges remain within the financial sector which 

would require adjustments to be made by the Credit Union on its approach to maintain sustainable 

growth. The most notable being the adoption and implementation of IFRS 9.  Nonetheless, there is all 

confidence that the Credit Union would meet these challenges as we have done for the past (61.5) 

sixty one and a half years in existence.      

14.2  FINANCIAL RESULTS -  SUMMARY  

The Kingstown Co-operative Credit Union limited achieved growth in all of the key financial areas. 

The exception was that of investment properties where there were reductions in values as a result of 

a property revaluation exercise conducted. The growth in asset is shown in the chart below and total 

assets value is above 100 Million in 2018. 

The following are Key financial performance indicators for the financial year ended December 31, 

2018 with comparison to the 2017 financial year. 
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   14.3 Assets  

There was an increase of 4% in the total assets in 2018 which was driven largely by growth in         

investment securities up 71%; loans up 5% and property ,plant and equipment up by 4%.   Members 

demand for loans continues to grow although at a slower pace than prior periods and is a reflection of 

the competitiveness of the financial sector. Therefore, more effort was made to seek alternative       

investments so that investment securities received greater focus in 2018 resulting in an increase of    

$2.4M representing a  71% increase. In addition, there was a write down in the value of $942,903 in 

the fair value of investment properties during the period which curtailed the overall growth in total as-

sets from 8% in the past to 4% for 2018.  

14.4 Share Capital and Members Deposit  

 

 

 

 

 

The credit Union continues to see growth in all major areas of financing.  There were increases in both 

members share savings of 6% and term deposits of 15%. The combined contribution of members to 

these accounts amounted to EC$ 7.190 Million. Members continue to demonstrate confidence in the 

Kingstown Co-operative Credit Union ltd and we would ensure that this confidence in the Credit Union 

is maintained by safeguarding memberôs investments by prudent investments combined with good 

governance practices.  

14.5 Statement of Profit and loss and Other Comprehensive Income  

In the period 2018, interest income grew by EC$0.4Million from 6.2Million to 6.6Million. The chart be-

low illustrates that growth in interest has been sustained for the past five years. 

 

 

    2018 2017 Difference Change 

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

 
1 Total Assets 103,275 99,081 4,194 4% 

 
2 Loans (Net ) 70,962 67,376            3,586 5% 

 
3 Cash Resources 13,549 14,804           (1,255) (8)% 

 
4 Property, Plant & Equipment 9,982 9,611               371 4% 

 
6 Investment Securities 5,774 3,385           2,389 71% 

 
5 Investment properties 2,829 3,772            (943) (25)% 

  Share Capital and Members Deposits $ $ $ % 

    2018 2017 Difference Change 

1 Share Capital 2,235,506 2,499,893 (264,387) 11% 

2 Members` Share Savings 49,626,991 46,981,334 2,645,657 6% 

3 Term Deposits 35,820,866 31,275,751 4,545,115 15% 
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There was growth in total Comprehensive income of EC$1.03M created largely by upward operational 

movement in the following; 

 

 
 

 

 

 

 

These gains were however off-set by the following: 

 
 
 

 

 

 

 

14.6 Dividends and Rebates  

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

¶ Permanent Shares                : 6.5% 

¶ Redeemable Shares             : 1.0 % 

¶ Rebates on loan interest       : 2.0 % 

 

 
 

   INCOME 2018 2017 Difference Change 

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

 
1 Interest on loans 6,060,707 5,824,238 236,469 4% 

 
2 Investment Income 553,118 380,787      172,331 45% 

   Expenses 2018 2017 Difference Change 

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

 
1 General and administrative expenses 3,632,157 3,386,407 245,750 7% 

 
2 

 Fair value of investment properties (Decrease) /
Increase (942,903) 239,460  1,182,363 494% 

 
3 Selling expenses 498,435 315,349 183,086 58% 
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14.7     IFRS 9 

The implementation of IFRS 9 has had an impact on the delay of these financial statements and for 

this we do apologize to members for such a late AGM meeting date. However, the rigorous and often 

time consuming process was necessary in an effort to comply with the standard and to ensure that the 

quality of the Credit Unionôs financial reporting was not compromised. The standard requires a more 

forward looking approach to provisioning and the Expected Credit loss (ECL) model is now being    

applied as opposed to the incurred credit loss model that was being used prior to IFRS 9. The major 

impact on the financial statements as a result of the implementation of this standard are as followed;  

¶ Retained earnings was adjusted downward by $( 2,373,210) for initial adoption (2017) 

¶ Allowance for expected credit loss (ECL) is $ 4,056,487 for 2018  

 

We continue the implementation process as work is going to train staff members to become more  

proficient in the requirement and implementation of IFRS 9. 

 

14.8    CONCLUSION  

The Kingstown Co-operative Credit Union limited performed well financially during the year 2018 as is 

shown in the financial statements presented. 

However, we must not become complacent as there are challenges within the sector which can affect 

sustainable growth. Therefore, each member must take a new approach to increase their commitment 

for the Credit Union brand over competitors and seek as much as possible to increase their            

contribution towards the capital base of this institution.  

Finally, this financial performance would not have been possible without the support of the many loyal 

members of the Kingstown Credit Union ltd. We thank you and ask for your continued support going 

forward.  

Thank you!   

 

 

 

Gillon Frederick 

Treasurer 
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PEARLS RATIO 

  Financial Ratios Actual 2017 Actual 2018 Standard 

          

P1 Allowance for loan Losses       

  Delinquency >12mths 102% 131% 100% 

          

E1 Net Loan       

  Total Assets 68% 69% 70-80% 

          

E3 Financial Investment       

  Total Assets 3% 4% <10% 

          

A1 Total Loan Delinquency       

  Total Loan Portfolio 7.5% 6.1% <=5% 

          

A2 Non Earning Assets       

  Total Assets 3.6% 3.7% <=5% 

          

R1 Net Loan Income       

  Average Net Loan Portfolio 8.9% 8.8% 10% 

          

R9 Operating Expense       

  Average Total Assets 3.5% 3.6% 5.0% 

          

L1 Net Liquidity       

  Savings 15.9% 14.5% >15% 

          

S9 Increase in Loans       

  Total Loan portfolio of Previous Year 4% 8% Not Specified 

          

S10 Increase in Total Assets       

  Total Assets of Previous year 8% 4% Not Specified 
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