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BROTHERS -ORERATI ON

CREDI T UNION PRAYER
LORD, Make me an instrumenta®¥ hHR p2¥E¥ 2F (GKS yla2y:
Where there is hatred, Let WA o&kdIbNK e@3/
Where there is injury Pardo@2NJ 2dz2NJ a20Alt St S@lazy
Where there is doubt Faith;laGad8y G2 GKS OFft¢
Where there is despair Hope¢kKS LINBaSyid A& (GKS oaYS T2N I Oa2y
Where there is darkness Ligh$d y2 aStUak Oflaa 2NJ ¥ Oa2y
Where there is sadness Joy.| SNB |[Y2y3 &2dz &LINBFR RA&AGNI Os 2y
/I 2YS 2yS FyR [ffo
O divine Master, grant that | may not so much seek
To be consoled, as to consov{,§;‘NJ.;\yY
To be understood, as to understand;
To be loved, as to love; lbYR AY KFyR 2y LINB&a&aAy3:
For 1t I S I n g|V|ng, t hat WletfrefZC&NJV§N‘Ey'3é NBF’QN\SééAyaz
't is in pardoning, that we; aye PpPAgdpdedxaxa azz2y akhtt as:¢
It is in dyi g, that we arez;\bﬁgn él°g§l\tl\§lfln\?lyé'fedfééé7\y3
_ INYySai-208mE oY=
Bl ess, O Lord our del|berat|§n23dzl\el\Jnéif§|\rlﬁ£{1&Zétl_h LtJANJ-azy
whatever | ¢Aff 65 485 Fy2y3 uKS ylaz2ys
We_may say an do wi |l have T@g }béﬁ35§j§g| yaﬁgdlf
Guidance through Jesus Chrlst our Lor'd.
A .S 2dzNJ St2NI & ySOSNI aNAy3IZ
men. 9 OK &dz0084aa | Y86 AYALANRY3IS
| SEB I OF dzaS @2dzNJ I AR NXIjdzA NA y 3
THE NATI ONAL ANTHEM OF ST. V|l N 3 H
CRENADI NES ! S B Ng NP2 112 azo -
/' 2YS YR YII1S SIOK YIyYy | O0NRUKS!
St Vincent, Land so beautifluf 0B dAaiNRy3 02YS KSf LI I y2iKSNE
With Joyful hearts we pl edg{ed Ny 3 hteyeR 6SI1 OFYy AR SI OK 20fF
Our Loyalty and Love and VowF GKSANI KSINI&a 0S8 GNHzSo
To keep you ever free.
SS KS ol BWSNagk gay 3 2
Hairoun Our fair and BIesse{dAIsulesAc,)A{E)'N a y .
. . IS NJ uKS@S’SQ‘ZﬁfKZoSTZNJS dza X
Your mountains high so clear_, and gr_en - .
{ SYRAY oIO‘[ GKS aKz2dzmy3d OK2NXza
Are home to me though | may_ str.ay . o
YSSLI UKS bl dzy ¥ dzNI SRZ
A haven calm serene. N N . . . .
¢ K&ANIKS aSSR GKF(G y2¢ dzLJAaLINRY A
OQur |little sister | slands a:rzel“]S G2 Ylye t KSllnN‘D Vf\a ONARYIAY:
Those gems, the |l ovely Gren'afdfjn dszYQIO;KayéEI$ u? 'ai\yzlvxya
Upon their seas and gol den 'sea%zd UKN‘EdZHszZU GKS 62NIR®
The sunshine ever beams.
Refrain
Wha&e the future brings
Qur faith wildl see us throu?h
May peace reign from shore o shore
And God bless and keep us true
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MI NUTES OF THE 57th ANNUAL GENERAL MEETI N
OF THE
KI NGSTOWMPE®RATI VE CREDIT UNION LI MITED (K
HELD AT THE METHODI ST CHO®TCOGBHRLL2 ®N9 7BEGI NNI NG ¢/

OPENI NG SESSI ON

1 ASCERTAI NMENT OF A QUORUM

The Financi al Services Authority (FSA) ascerta

2.CALL TO ORDER AND WELCOME

The meeting was called to order by Bro. Jer omi
of the opening session of the Annual Gener al N

3.PRAYER
The Credit Union prayer was read by the member

4 NATI ONAL ANTHEM AND CREDI T UNI ON SONG

The Nati onal Ant hem of St . Vi ncent and the G
rendered by Sis. Judith Seaman.

5. APOLOGI ES FOR ABSENCE

There were no apologies for absence. Me mber s
Br o. Dominic White from the Board of Directors
John.

6.SI LENT TRI BUTE

A one minute silence was observed in memory of

7.GREETI NGS

Greetings were received from the- foll owing org
1T Gener al Empd pegireeetsi Ceo Credit Union Ltd (GECCU)
T SVG €perative Credit Union League

T St. Vincent and the ®Gmemadimwves CTeadchelUni ©mn L
1T Pol i ceepeCroati ve Credit Union Ltd.
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4

BUSI NESS SESSI ON

.CALL TO ORDER

Si s. Cynthia Hope/ Browne, President of t he
meeting, called the business session to orde

.ADOPTI ON OF THE AGENDA AND STANDI NG ORDERS

Si s. Angelita Miller, Secretary of t he Boar
which was published on page five of the Ann
meeting.

A motion to adopt the Agenda and the stand
Providence and seconded by Sis. Judith Seama

ANNUAL GENERAL MEETI NG DELAY

The President explained the reasons for the
t he postponement wa s due t o-t icmenpli i mpatimemd a
|l nternational Financi al Reporting Standards
Aut hority (FSA) for approving the extension

MI NUTES OF'"AMNUAIE GENERAL MEETI NG

4 Almend ment and Confirmati on

Br o. Harvey Farrel] moved a moti on, second:
mi hutes as read. The motion was carried.

Pagei @8orrection of ®r d. teiirradechtibbtrp p Vs eret

Presiod@&mt . Jeromed& De¢ i tSlheMigodee | Ptoe sinde nitns e r
fDi r edc.t or

Pageil i s. Akei s h@&a tYietalrevo®ldoul d bfMe mbdéarnedct e
del é8eecr ot Rory Br o. Bl vt ist | Ddimle Indoéere tt e r e pl ac e
iSecr eot.ary

Page 107 Apbémgbes for Absence was given for

PageiBdo. Remwas corrected tiRoceome Br o. Ler

PageiBOGAl | ®Weekes was correidtl adiVee esead Br «



M N

Pagei 398Aki ethemar wood was corrfAkeec¥eréao woeadd S

4 Matters Arising

Bro. Cools Vanl oo asked f or aOnO8upp daotaen omme ntth
on Page 12. The President replied that the
advertised and available for sale.

Bro. Harvey Farrell aXhkedhfemdsamtuBdagdtom
any other investment considerations were ma
Br o. Terr al Mapp, Vice President and Chai
Commi ttee, responded by referring to page
decrease of EC$653k in the value of the | a
coul d result in further reductions i n val
payment s. He stated that divestment was ¢
the floor. Br o. Romal John suggested that
A motion for the adoption of the minutes w
conded by Bro. Steve Millington. The moti on

5. REPORTBRESENTATI ON AND ADOPTI ON

5.BIOARD OF DI&BERBREBGBRRT

5.

Bro. Timothy Scott moved a mot-Pooyi denomadedo
t he BOD Report as read. The motion was <carr
l1Dlscussion on BOD Report

Br o. Cool s Vanl oo asked for an explanati on
section of the BOD Report, noting that it v
affected thes Capdariat ilnniso.n The President r
was contextual and geared towards an wunder
which KCCU operated.

Br o. Harvey Farrel]l commended the outstand
the Awards section. He also requested ar
Canouan branch. He was informed by the Presc
Court of Law, was found guilty and was se
members whose accounts were affected by the



Br o. Mar tin Sheen asked f or a dat e when

i mpl ementation would be completed. Il n add
be offered as card servi &e sATtivhrsoyusgthe ma n o tThhee
confirmed that the Credit Union was in the

stated that KCCU card services would wuse tfF
ATM net wor k

Br o. Vanl oo inquired on the status of the
whet her any monies were transferred to KCC
would the monies be used for when received
Br o. Cl ement Lynch, answered that | oans s
operati on, were mortgaged to that entity a
order to fully realize on those | oans, KCCl
being done t hrough t he Liquidator B
Si s Brenetta Dublin enquired on the expec
The CEO replied that the transfer process
and it was his wunderstanding from the Liqu
| egabpect. I't was anticipated that the pr«
recovery of assetd& G@GONMRIc hledano. KCCU

Si s. Marcia Martin inquired to whom her d

President answered that the funds woul d be

Bro. Cyril Evans expressed concerns about
as he was informed that he did not have a
could not join. He commented that at the
understanding that it was automati c.

A suggestion was of fered by Br o-parHaircviepya t

member ship of the death benef it pl an, be
opportunity to take the decision to join
cautioned members that it was their respon
accounts and products they wuse, in order t

their sati sfacti on.



The President , on behalf of t he BOD, t han
volunteers for their & o rctornit b nntuieadn ss utcacveasrsd s

An amendment to the agenda was placed befor
t he BOD hel d aft@®erretphoert TreaSheereeafter eac
presentation wil/ be followed by an electioao
was moved by Bro. Terral Mapp seconded by
carried.

A motion was moved for the adoption of the
seconded by Sis. Joselle White. The moti on

JT2REASURERAND AU®BI RERORTS

A motion was moved by Bro. Jeremy Jackson
to accept the Treasurer report as read. Th
The Treasurer, Br o. Gill on Frederick invite
Delves, to pretsepbrthe auditors

. 2. 1Audi tors Report

Ms . Del ves referred t oob6Rehpeorltndoenp epmadgeenst 4AA ¢
stated that in the Opinion of KPMG the ac:
fairly, 1in al/l material respects, the finar
31, 2018, and its financi al performance an
accordance with international Financi al Rep
Ms . Del ves thanked the membership and the B

. 2. 2Treas@rkPresent ati on

The Treasurer outlined continued growth, cc
KCCU by highlighting key performance indica

T Asset base was EC$103 million (M) a growt

T Membership growth and &spepr @dudthe ICadcdseerl
Term Deposits of 15% and share savings of

T Growth in interest income from EC$6.2M to

He proposed the following Dividend and I nte
T Per manenti S6h abr ei%

T Redeemabl & 1ShOa% e s

T Loan I nterie2s.t0%%Rebat e



2.3Di scussion o® @&andasudRdmor t

Th
on

@ O

Br o.

due
ef f
par
red

The
pr e
une
bei

® ®O »w ®» d® D ®Y S d® O

Treasurer explained that the adoption
ndard 9 (I FRS 9) was mandatory and it al
thanked the staff who worked tirelessly

Cools Vanl oo expressed hi s concerns
med to be moving away from the core pri.
nded, such as |l ending for providential
n 90% of the | oan portfolio were for C
therd KCEWding contributed towards the f
ation of entrepreneurs. He noted a dec
ns. He suggested that an allocation be
i ness |l oans including more flexible ter
dit®& Uricomomi c responsibility t o t he p (
nadi nes.

Treasurer replied that risks must be b
principle to ensure that the organizat:.

Jeremy Jackson asked what measures wer
to | FRS9. The Treasurer commented tha
orts were made to expose staff to vario
ty data mining US based firm wil/| be wus
ucing and eventually eliminating all del
Treasurer also nokbedaphatnltbas€rwdbt nUOt
sent | evel of 2 %. He indicated that thi
xpected |l osses and should range between
dgne on a <capital augmentation pl an, t

memberahip subsequent meeting.

Br o.

ret
sec
emb
est

Br o.

Tr e
pur
Mar

Jackson expressed his view that mor e
urn on assets. The Treasurer said that
urities. The Treasurer al so i nfor med t
arking on the installation of a solar e
i mated at EC$1000 to $2,000 per mont h.

Jackson asked for an explanation of t
asurer replied that the decline was the
chased by the other | arge Credit Unions
ri agpwer@a i ve Credit Union Ltd.



A motion was moved by bro. Cool s Vanl oo ar
accept the proposed dividends and rebates.

A motion for the ado@tieporftorwashemdvedshy ¢
and seconded by -FBricvi ddeamde. BTahd emot i on was

.GREDI'T COMMITTEE REPORT

Br o. Ti mot hy Scott, Secretary of t he Cre
Commi Bt eeport . A motion was moved by Bro.
Br o. Martin Sheen to adopt the report as re

. 3Dilscussi on on Cr&e dRdap cCrotmmi tt ee

Br o. Scott answered earlier inquiries rega
indicated that though the quantity of |l oal
value of |l oans increased from EC$37. 1M in

19. 2% compared with the previous financi al

Br o. Vanl oo commented t hat the indication i
noted the decline of -DUs8nesHel saggedstreodn LI
all ocate monies to |l end to members for bus

carried higher risks.

A motion was moved for the adoption of the
| sad®R¢ chards and seconded by Bro. Jerome De

AUPERVI SORY AND COMPLI ANCE COMMI TTEE REPOF

A motion was moved by Bro. Brent Cupid and
report to be taken as read. Br o. Rohan Pr
Compliance Committee, took to the podium to

.4Dilscussion _on Supervisory d&ndReCmwanptl i ance ¢

There were no gquestions.

Si s. Josell e White moved Haymesiohorséebendda
Supervisory and Compliance Report. The moti



5S . BEDUCATI ON COMMI TTEE REPORT

Si s. Josell e White, Chairman of t he Educa
committee report which was accepted as reac
Providence and seconded by Sis. Arlette Mal

5. 5Dilscussion on the EducRetpioont Commi tt ee

Si s. Marcell e Burgin questioned whether or
Sis. White answered that orientation sessia
members who joined. Si s. Burgin commented
orientation were | ow in relation to the nun
She al so i nquired about an all egati on I e\
schol arships were withdrawn from children
Si s. Whi t e replied that t hose not achievi
commi ttee had taken steps, as a first optioao

withdrawing their schol arships.

Br o. Vanl oo suggested that ot her criteria
introduced i n t he granting of schol arship
schol arship progr am.

A motion for the adoption for the report we
by Bro. Brent Cupid. The motion was <carried

6 . ELECTI ONS and NOMI NATI ONS

A motion was moved earlier® radpotrhte, efnodr otfh
el ections at the adoption of each report.

6. Nlomi nati on Committee Members

Sis. Euna Thonphsaocinr man
Bro. Al phonso nReonbbeerrt s on
Bro. Dominic Wheintbeer

6 . BRBoard of Directors

Resi gmerdoo. Dominic White
Retirisnigss. CyntBrioawnHo ppend Br o. Jer ome De Shi

There were three vacant positions to be fil

M p



6. Bembers nominated by the Nominations Commi't

Sis. CyntBhrioawvnkope
Bro. Jerome De Shong

6 . Momi nated from the floor

Br o. Bernard John
Br o. Rohan Providence

A motion was moved and seconded to close nom

6. She votes were as foll ows:

Si €ynt hi aBBrtbovynee 90

Bro. Jerome De 3®%Bong

Br o. Bernard Jofli6

Br o. Rohan Prov#éddence

The three vacant positions -Beowené ., | Bed. bBe IS
and Bro. Jerome De Shong.

6. redi t Commi ttee

RetirBma. Bernard John -€hettiedn)gidnde Hroor.
(el igible)

There were two vacant positions to be filled

6. Members nominated by the Nominations Commi't

Bro. Timothy Scott
Sis. -Ganmhy o3nanmu e |

6. NBomi nhated from the floor

Br o. Martin Sheen
Si s. Licia Nero

A motion was moved and seconded to close nom



6 .

The

TOhe votes were as foll ows

Bro. Timothy Scott?70
Sis. -Gamh y o%nanmpu e | 29
Br o. Martin Sheen 30
Si s. Licia Nero 33
t wo vacant positions were filled by Bro. 1

.AO0di tor s

BDO and Gr ant Thornt on wer e bot h nomi nat €
nomi nated and seconded. A motion was move
The motion was <carried.

ResulKtPPMG was el ected to serve as auditors

. ¥Gpervisory and Compliance Committee
RetiriBgo. Rohan Providence
There was one position to be filled.

M2 mber nomi nated by the Nominations Commi't

Si s. Rut h Al ves

Ndmi nated from the fl oor

Sis. Joslyn Craigg
Br o. Rohan Providence

A motion was moved and seconded to close ni

The votes were as foll ows

Si s. Rut h Al44s
Sis. Joslyn B8baigg

Br o. Rohan P6ovi dence
The position was filled by Sis. Rut h Al ves.
A motion was moved, seconded and carried fc
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7.0THER BUSI NESS

Br o. Col

i n

the gener al
amendment s
ew and approval

for revi

7.Gener al

Me m

John, Director, i ndi
member ship and thre
made to the Bye Laws

bership Volunteers

Sis. Josyln Craigg
Si s. Licia Nero

Br o. Martin Sheen
Sis. Marcelle Burgin

8 . ADJOURNMENT OF MEETI NG

A motion was moved, seconded and
My B .
) Si s. CyntBr'rioaNnHaop@;Lu»,——
Sis. Angelita Miller

President

Secreta

cated

t hat

e (3) from

before

carried

ry

It

for

C



9. BOARD OF DI RECTORS REPORNNUAOL TGHENBBAL MEETI NG
KI NGSTOWNMPERATI VE CREDI T UNION LI MITED

9.1 BACKGROUND ANDUICNT OO

The Board of Directofropeofati e Kradstowmi €o (|

present to you, our members, the ann°iDelcefmbreanc
2019 and tkpoopeonational and strategic perforn
I am happy to report that KCCU, continues to
member ship. We have been operatitmwg i(29uryeaosmn
achievement , and during that ti me we have gr
members with over EC$111 million (7. 8%) in tec
the years but KCCU never | ost focus of serviec
The period under review had its challenges par
regards | FRS9 and Derisking caused for us to r
to new ways of conducting business Despite
growth in membership, |l oans and deposits.
9. 2TRATEGI C AGENDA
2019 marked the fiwabadr ysaraoégiourpltdameeCl ear |
that are i mbedded in our mission and vision, a
us on track in our quest for success in the | o
It must be recognised that some of these goal
changes, new standar dg eamncde psthiofntss i n member s
rrquest to provi

OQur strategy iIs driven by ou
members and to grow optimally in all areas of
Much success was gained through targets and
me mbégasti sfaction.

OQur <core mission remains that of promoting ar
services that are geared principally to the d
our ideal and the guiding |light that we striwv
goal s continue to be our prime focus:

T Excell ent member satisfaction

T Excel |l-emdr axtoi ve citizenry

T High quality products and services

T Hi ghoger ati ccopai ahi ces

M9 To develop high calibre excellent service

T To achieve above average financial perfor man



9. 3 ECONOMI C ENVI RONMENT

Preliminary dat a, published by the Eastern C

C
the Vincentian economy i mproved by O0.5% in 2
activity in the tourism and fishing industrie:
economy. Cruise tourism stood out as the higt
passengers in 2015 to 255,225 in 2019. Benef i
Argyle I nternational Ai rport, the fishing 1inc
$1.5 million in 2015 to $7.9 million in 2019.
by a slowdown in the construction (2.1%) and 1
Foll owing on the increased activity in 2019,
January 2020, a $1.2 billion budget, with cap
These expenditures encompass investments in a
new hotels, a modern cargo port, akhéepsivetnma:
football field, bridges, and riveprawmwdteoastsalt
i nvest menterilmgteal s, a call centre, drme a 290f
budgets projected to favourably impact the Vil

The Ca&W Dpandemi c, which emerged as a public

unprecedented economic crisis, has drasticall"
of 5-30% f or OECS economies in 2020. Precipi
closur es, state of -aftmemgemcides,s anaodbat by, t o
ground to a halt. Export o f fish products ha
applied for unempl oyment benefits and displ a
Services (NI'S) while over 1,000 cruise ship w
unempl oyed.

I n response, the national effort saw the craf
strengthen health services, provide income an
busi neasdsto simulate the construction -48d ac
KCCU has received requests for moratoriums fr
financial industry, commercial Dbanks and credi
programmes for affected persons. As at 31 Augl
|l oan repayment deferrals on 1,824 | oans with
which represents 28.0 per cent of tot al | oan
mar ket conditions worl dwide is anticipated to
as such, atlvtecseltynwe financi al bottom | ine of
therefore <challenges us to be even more nim

more responsive to the needs of members and ¢t

H N
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4 BOARD OF DI RHGIOOH O NES, MEETI NGS AND ATTENDANCE
The Board of Directors has wultimate responsi bi
Board al so functions t lcroonung i t ae snSmpee vV yosfor g u
Compliance Commi ttee; Credit Commi ttee; Educ
Commi ttee; and Building and Investment Commit:
in carrying out its responsibilities during th
The further strengthen our governance obligatd.i
diligence forms once elected to serve.
Meetings of the Board are held every month ir
deemed necessary. I n August 2019, Br o. Domi ni
Hi s resignation | eft a casual vacancy thatwas
At thanbdal Gener al Meeting three (3) persons
Cynthi aBrtboynee; Jer ome De Shong; and Bernard Jol
At i ts i naugur al meeting hel d t o el ect t he
Si s. CyntBrioawnko paes Presi dent, Bro Terral Mapp
Frederick as Treasury and Sis. Angelita Miller
The full Board of- Directors comprised:
Sis. CyntBrioavnHoPeesi dent
Bro. Terral MappPice President
Bro. Gillon Fredeeasbkrer
Sis Angelita MiBkeeretary
Bro. Jerome De Bhobaegtor
Br o. Bernard Jobhrector (Joined August 2019)
Br o. Dominic WhDteector (resigned August 2019)
Br o. Colin JohnDirector
On behalf of the Board of Directors, | wish to
service to KCCU

.5 MEETI NGS AND MJOHENDA

Meetings of the Board were held monthly. Il n ad
convened.
A summary of attendance is given in Table 1.



9.

Tabl e 1: Summary of Attendance of Board of Dir
Names Regull Speci Tot af
Total Tot al (15)
(12)
Sis. CyntBhrioawntope 12 3 15
Bro. Terral Mgpp 10 3 13
Bro. Gillon Frleded®ck 3 15
Sis. Angelita|Mil@Ler 3 15
Bro. Jerome Dgshoidg 3 15
Br o. Colin John 5 2 7
Br o. Bernard John 4 2 6
Br o. Dominic Whit e7 1 8
6 MEMBERSHI P
KCCU continues to promote the various benef.i
economic environment which we are now facing.
growth in membership of 1101 new members' or
December, 2019 was 23, 213.
We continue to encourage persons to use our
member ship, especially persons abroad. We are
of our young people to become members of KCCU
attraction to them and particularly our soci al
New members comprised
515 mal es
586 females
Tabl e 2: Breakdown of New Member s
Age Group New Memld New Me mh8r s %
201 201 201 2019
Bel ow 20 year]s 506 547p 4 8 49
2125 years 118 121 11 11
2630 years 167 195 1 6 18
340 ears 132 141 12 13
4. 50ears 104 79 10 7
Over 50 years 33 23 3 2
1,060 1,101100 1090




We thank our members for their business throu
the table above shows that 78% of new members
. 7THUMAN RESOURCHBEPMEWHL
KCCU remains committed to the development of
continue to focus on educati on, heal th and tr
assist staff, Management Committees as well a s
and encourages a healthy |ifestyle among its s
KCCU coll aborated with the Ministry of Healt!]l
of an unhealthy diet The -fsiews i 025 wast aftft ememh
the session also included free testing for blo
. 8STAFF TRAI NI NGEIAQPMBNT
KCCU continues to support initiatives to upgr .
a Masters Degree in Human Resource Management.
Banking and Finance and two additional staffBS
The foll owing table sets out the training unde
Table 3: Staff Training, Consultations, Wor ksh
Name of T Facil it g Dat e Names of Pdgrsons
(Exter ng Attendant¢e
| FRS 9 Tr dgCaoipnegr ati vlgl2"t o ""Mar (Al Il i sa Barrfqum
League L2@dilOed, Hadasha -Butfcher
Trinidad and Crui chshank
Tobago Jonell a Hanson
First Ai d[JaCiPR S& . |(¥YbMaeah, 2BL0isa Barnqum
AED Trainilng
Mi crosoft |Beokketss BMabado2801(JRuth Stowe
Al i ce Adams
Ri sk Ass elkasrmentSt . |[YiAcgmnst, |[PD8zette Gl dsgow
Training Hadas ha -Hut cher
Crui ckshank
First Ai d|JaCiPR S& . |[YPBceober |OBQ2&08te Gl gsgow
AED Trainilng ShefAmyn Par $on
Shirl on AsHton
Rachel Philllips
Jared James
Rut h Stowe
Emortell e |MSD Ltd 99 December |Os220elt9%t e Gl dsgow
(Software)
Di abetes Mmcei sBEfr-y gbDetlembéeh 28%9persons
fects of Unhealt hy attended
Di et Sessijon
HO



I nternal TraFacnbgitgtor Dat e Number (f

Sessions Persons |in
At t endanjce

Customer S$SHrRicOffi debJune, 201214

-l ncludes session

on -Man 4

Launderin Policy

of fide8Yuly, 20146

Of fi dég#"October 2240 1 9
Z)

Nogembhel3

y
g
H. R.
H. R.

(Qui
Customer $€ompkteancdl®f f
-Focus en |[|Ant i 2019
Money Laundering

i C

Pol y

9. 9STAFFI NG

end of Decemb , 29w, (MR9gr stwds anetmbte

At t he n er
tabl e sets out the staff count .

i ng
Tabl e 4: Staff Count

LOCATI ON
Mal el]Femal|Tot al

Ki ngstown 6 23 29
Mesopot ami 2 4 6
Bequi a 1 2
Canouan 0 1 1
Uni on | sl g 1 2

TOTAL 10 32 4 2

9. 1RECRUI TMENT AND TERMI NATI ONS

Il n keeping with our recruitment policy which
trained human resource to effectively ser-ve ou

Mar keting OffiMarcli N2Wwl®ost)

Human Resources OiMayxe20XlNew post)

Customer ServicélRépreogantati ve

Admini strative LoaAsglldterkX0)lhew Post

Branch RepreseiiNavember B2QU® a
A total of five (5) persons were recruited. Giyv
competitive challenges and the growth of the or
Pl ace. The Chief Accountant resigned in April
employed in January 2020 Pl ans are afoot to re
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1AWARDS

KCCU continues to recognise and award staff f
service, however-19,int Ha gihg u alf &amonvu al speci al
pl ace. We applaud those staff members who per
areas and for their |l ong service to the Credit

PNI ON MATTERS

Trade Union negotiations between the &Wmnoenr ci
(CTAWU) and the-odengstuowen C€Cedit Union Limite
20120021 were progressed and completed by the e

BRANCH OFFI CES

KCCU knows the 1 mportance of the ©br
St i ncent and the Grenadines. We <co
Un l sl and and Canouan, i n additio
de d to wupgrading these facilit
ing the technol ogical connect
to ou me mber s . Regul ar visits are
the Marketing Officer, t he ¢
cer as we l | as t he Loans O
comppbhyadawecof onheg dafy t hese
r products and services as wel |l

™
VSO ®OD®S
~o3g3-S-So<
XDT<<®OO
O~ —— "> ~*5<L
<0000
o

each programs also extend to our membe
t o recei ve Chri st mas hampers as a
tion to the Credit Union movement and

o0 ZIVOnoY

o oC
S5 35

~ ~—+
_1_'0

u
n
i

Me mber Day was hel d on the i sl and of Beql
mmendabl e, evidenced by the more than 200 ¢
19 were distributed and presentations were
rious aspects of the Credit Union.

<NO >
» oo

a S

i st
4. 6%

@ —
X =

e br nch stat
cept a small



Tabl e 5:;: Branch Statistics

MEMBERS SHARES ( EBC)$ Loans (BQ$DO0O
201(20182019P20171720182019201720182019

Marri aqula 89, 9R15, 98&, 541, 7724, 119, 261, 508, 912

Bequi a 45p 521 564 79P 95b 1, 0pR255641, 116, 065
Union |I|sl28mMd 31y 33y 580 64 7281, 10%, 4pb2, 677
Canouan| 20§ 216 2201 326 40P 42p 35p 378 58%p
9. 1€ORPORATE GOVERNANCE
During the period under review, Corporate Gov
for the Board of Director s, Management Commi't
statutory obligations were met.
The Bpws were reviewed and redrafted to bring
operative Society Act, ot her Acts ad FSA Gui de
AGM to review the proposed changes pending di
Ot her operational policies are being reviewed
to our procedures and processes, as wel |l as ¢
is being formalized to establish a procedure
proper monitoring and compliance.
The Board continued to add& eslsantdéecamiatdelguaryg
made to have a resolution prepared for debate
step to the i mplementation of appropriate mea
ratio of share capital to total net asset.
The i mplementation of this capital augment atic
the risk of unexpected | osses and write downs

9. 16OMMUNI TY DEVEIL OPMEN

KCCU, over the course of 2019, supported a nu
mainly in the areas of sports and culture, edu
OQur scholarship programme continues to I mpact
our young people to acquire an education. Thr
three (-8gommmii® scholarships in the amount of
two (2) bursaries of $600. 00, -emenaoni)c aveardee ma:
and -oht contribution of EC$150. 00 (S donated
totalling EC$8,550.00. The Board of Directors
wish them continued success in their academic



Hereunder are some of the programs undertaken

Assistance given to Thomas Saunders Secondar
relay games;

Sponsorsf@iami f QueBd MaEhowqua,;

Annual Nati onal Primary School Qui z;
Sponsorship for St. VincentoHIGghh m$@ah o &lc hRoa d a
| ntSeercondary School Sports Meet; and

Hosting of the Annual KCYC Summer Camp.

t her outreach Progr ams

School and Community visits

Member ship Fun Days

Senior Care Day

Member ship Devel opment and Training Seminars
Medi cal Donations

Christmas Hampers Donation

==Aa=A=2=2A0 = = =4 = =

GUSTOMER SERVD CMARKETI NG

KCCU wor ks continuously t o i mprove i ts cCust
relationship with its members. We aim to make

one and have made efforts to ensure that this

has now extended from walk in peavioemstonoar 2
Additionall vy, -Ai dpamnthemi €Cqvi We have i mpl emen
recommended procedures in our efforts to ensur
Al t hough still somewhat utilized, posters, p a
way to search ads, soci al medi a mar keting, S (
optimization as a means of targeting al/l me mb
Members are becoming |l ess interested in going
are providing an apt solution in these pandemi
I n the financi al services sector the similar

order t o gain mar k et share by product penet
technol ogy, fpaancdk adfricesagt i eveen t he f oundation of ou
Il n this era of digitizati on, KCCU <continues

application (Klick KCC&CCU &@ws ®AWIWM Iciave aedvhi
1,100 subscribers i n nine months. Not wit h:
pl atforms we are stil!]l very much grounded in

relationships witohrooer Wembeéerbkl opean to wutil

i sland wide visibility and to achieve this a
pl acements and to erect new ones at key |l ocat.i



HY

Al t hough we have dfogusdd crdbdKECUogitcdal Wwawgdl
connecting with -ommeommbee rbsa soins aasonae members of fo
relationship with our members.

COOPERATI VE MOVEMEN

KCCU continues to provide support to the work
During the year under review we continue to p
Directorship representation from Bro. Gillon
Cl ar ke KCCU Credit Committee Member and Secre

s to be represented at the r

KCCU al so co nue
t CCCU Conventions.

Summi t and

BNVESTMENT ANG LENDI

|l nvest ment

Tot al i nvest ment s as at December 31, 2019 ar
EC$4.6 million at the end of 2018. The incre
strategic agenda of the Board of Directors to
i quidity.

|l nvest ments were made in Treasury Bills and Bo
Additionall vy, KCCU invested in solar energy g
and operating cost efficiencies. TheKi2ibkwt cswn ¢
| ocation. Expansion of the system was done at
Loans

The net |l oans portfolio was EC$76.6M an incr .
dominated by mortgages, vehicles and consumer
was EC$4.6M and EC$4. 0M for 2019 and 2018 resp
The net portfolio distribution was 52% for mor
These categories accounted for 84% of the pori
| oan products for its member s, however, i n o omi
wi de variety of purposes, the strategic goal
do not jeopardise the viability of the organi:
to keep -pterd omaom ng | oan ratio within the stanc
noperforming | oan ratio and keeping it within
GONDOLENCES

|t I's with great sadness that we acknowl edgec
KCCU extends heartfeldt sympat hies and <condol €
families whose |l oved ones passed away. May t he



9. 2Mc knowl edgement s

The Board of Directors takes this opportunity
member shi p, for their unwavering support and
continue to build on our success.

To the various management committees, manage me
contributions and dedication. To the Registra
( FSA) our profound appreciation, for your gu
League, -otpher a€Cove Department, Poeleraw i Ceedi tt h¥
thanks for your support and partnership throu
t hank you

To all past Board of Director s, Commi ttee mem
well wishers of KCCU, thank you for your inves
The Board of Directors thanks you for choosi |
grateful for the opportunity to serve you and
year history. We are proud of our past, prepar

Thank you and may God bless wus all ! 1]l

Presented by and on the behalf of the Board of

H
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TREASURERREPORT

TO ""TAANENUR&

GENERAL

ME E

T1 NG

Kl

NGSTOWNMPERATI VE CREDI T UNI ON

LNTRODUCTI ON

Brothers and

sister s,

it i s

LI

MI TED

indeed&arpbeasur e

hi ghlights the financi al poepr ef roartmavnec eCroefd itth eUnKii

ended December 31, 2019. The KCCU brand r ema

chall emgnes.ofS the major chall enges faced in

i ncreased compétaintkiioorg fimesminan i ons and t he I mj

Il n spite of these challenges, the organizatior

It continued to register growth in assets, av

assets now stand at EC$ 111 million (M).

EIl NANCI AL RESULTS

The table below presents key financi al perfor

December 31, 2019 with a comparison of the fin

BSSETS

Asset s 2019 20118 Growft Browt h %
ECY ECH EC3

Total Assets 111.p MO3.B M+8. 4 M +8%

Loans ( Net) 76.6 M71.0 M+5.7 M +8%

Cash Resources 14. 7 M13. 5 M+1. 1 M +8%

Property, Plant] and. HqwMilpOmeOntM+0. 1] M +1%

l nvest ment Securit6e3 M 4.6 M +1. 4 M +31Fp

l nvest ment Propert2ed3 M 2.8 M (0.1 M) (5%)

Tot al assets increased by 8% in 2019. This wa

Securities (31%), Loans (8 %) and Cash Resour

l nvest ment Committee to manage iIinvestments pr

in the I nvestment Securities category, hence t

pressure being placed on the interest rates c

among credit wunions, banks and other players

for KCCU to continue to seek alternative sourc

The demand for |l oans by members continued to

December 31, 2019 stood at EC $76.6 Million (

portfolio was dominated by mortgages, account i
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Cash resources i ncreased by 8% as new membe.
continue to contribute to our shares and dep
benefits of thrift and other credit union orie
A decline in Investment Properties was recorde¢
a write down in the fair valwue of Il nvest ment
overall growth in Assets in 2019.

E§HARE CAPI TAL AND MEMBERS DEPOSI T

Share Capital and MemhReOrlg9 D@Pd8i Grso wit hGrOOZ)Vth
EC#¢ EC#¢ ECY

Share Capital 2.3l M 2.2 M+0. 1 M+3%

Me mb&Slsar e Savings 52.4 M49. g M+3.0 M+6%
Deposits 39. 3 M35. 88 M+3.5 M+10p
The table above shows the movement in the dif
KCCU. The Share Capital ci®tee gnamye nitoswdh d pee akeennbt e
Share Savings represents Redeemable Shares. Gi
members saving. The Share Capital category ir
increased by 6% and Deposits increased by 10%
economy, members continue to place confidence
willingness to conduct their business through
Our Treasurer stated at the |l ast AGM that wor
pl an. He not®dshaeaée &K&€RLUt al base at 2% was no
wi t h net assets exceeding $100 Mi Il ion. The
unexpected | osses are absorbed and at this me:c¢
this matter . Tihmpsoritsanptarand uwas Ibyrought i nto s
Cov-id.

STATEMENT OF PROFI T AND LOSS AND OTHER COMPREF

| nc ome 20 1|9 2018 Growlft Browt h %
EC¥ ECH ECH

|l nterest on Loanps 6. 4/ M 6. 1| M +0. 3 M 6%

|l nvest ment I ncome 482.[7 K53.1 K70.4 KI3N)

|l ncome on Death |Beh3®dJ.i[8 R50.8 K88.0 K35%

Commi ssions and | Miscel|l aneouls

| ncome 310.17 KR82.12 K28.5 K10%
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|l nterest on Loans grew by 6% in 2019, whil e t«
13 %. This was not reflective of a decline in
securities in 2018 compared to 2019.

| ncome on Deat h Benef it and Commi ssi ons and [
10% respectivel y.

The following showed the principal expense movV
EXPENSES 201|9 2018 Gr owlf hGroc%‘” h
EC¥¢ ECH ECY

Repairs and Maintgnahze.2 K12./10 K14.pP K)3MW)

Fair Value of I nvgdgstimeht|0 PKopel t(ileds7 .|0 (K) 0|%)

Staff Costs 1,626(.8,K70]. 9( K56 | 0K)1 1 t)

|l nsurance on Loang as3J3 ShawBes. 4 K38.4 K)LOWW)

Stationary and Of fli cE5Bulpprtildsid K 37 .3 (K33 W)

Bl VI DENDS AND REBATE

The following dividends and rebated rates are
T Permanent Shares 6. 75%

9 Redeemabl e Shares 1.5 %

Y Rebates on | oan interest 2.25%
EONCLUSI ON
KCCU performed comparatively wel!/ during the

2019 has helped the organization to be more p
experiences to adapt to an ever changing fina

highlighted the need to grow the capital bas
requires more provisioning for potenti al | os ¢
objectives and policies to Iimprove the financi
the commitment to its members. 't must be not
placed in this organization from members <coni
i mprovement of services and adaptation to thei
Brothers and sisters, I would | ike to use th
commi ttees and the Board of Directors for the
achieve growth and sustainability.

/S

Treasurer

Bernard John
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100%

ASSETS

© Investment Properties

= Other Receivables

B Cash Resources

B Investment Securities

¥ Property Plant and
Equipments

2011 2012 2013 2014 2015 2016 2017 2018 2019
SHARE CAPITAL AND MEMBERS' DEPOSIT
60
50
40
X%
=)
o
o
@
]
30
B Permanent Share
|
20 H Non Permanent
Shares
W Members Deposit
|
10
0 B = B =B _a= B _a = _aw B 2
2011 2012 2013 2014 2015 2016 2017 2018 2019
Permanent Shares 1,200 1,403 1,457 1,921 2,183 2,416 2,500 2,236 2,309
Non Permanent Shares33,795 | 35,168 | 36,191 | 39,181 | 41,770 | 44,218 | 46,981 | 49,626 | 52,603
Members Deposits 5,447 6,265 7,186 | 11,627 | 12,772 | 16,629 | 18,933 | 22,597 | 26,754
BCF Deposit 9,635 | 10,664 | 10,339 | 10,949 | 11,363 | 11,808 | 12,817 | 12,760 | 12,264




2019

2018

2017

2016

MEMBERSHIP GROWTH

20,044

23,213

22,112

21,144

YEAR
2015 Q72
2014
2013
2012
2011 13,375
0 5,000 10,000 15,000 20,000 25,000
MEMBERS
¥ Permanent Members M Total Membership
JOTAL ASSETS AND LOANS
"
o
o
o
&+
O
L
O Loans to
Members

g 8 .

N i 3 2 o

N o —

N o

N
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 [ 2018 | 2019
O Loans to Members| 41,623 43,949 45,775 55,180] 59,672/ 63,970| 67,396 70,963 76,618
= Total Assets 57,498 65,332 69,053 78,660] 84,174 91,846[ 99,082[103,275111,634

op



EC$

INTEREST INCOME ON LOANS

7,000 5655 5.824 6,061 0407

6,000

5,000

4,000

3,000

2,000

1,000

2011 2012 2013 2014 2015 2016 2017 2018 2019

B Interest on Loang



Financial Statements

KINGSTOWN CO-OPERATIVE CREDIT UNION LIMITED

Year ended December 31, 2019




KINGSTOWN CO-OPERATIVE CREDIT UNION LIMITED

Table of Contents

Corporate Information 1
Independent Auditors’ Report 2-
Statement of Financial Position 5
Statement of Changes in Members’ Equity 6
Statement of Profit or Loss and Other Comprehensive Income 7
Statement of Cash Flows 8
Notes to the Financial Statements 9-51

oy



KINGSTOWN CO-OPERATIVE CREDIT UNION LIMITED

Corporate Information

REGISTERED OFFICE
Granby Street, Kingstown
St. Vincent and the Grenadines
BOARD OF DIRECTORS
Cynthia Hope-Browne — President
Terral Mapp — Vice President
Gillon Frederick — Treasurer (Resigned Feb 2020)
Bernard John — Treasurer (Appointed March 2020)
Dominic White
Colin John
Jerome De Shong

SECRETARY

Angelitha Miller

SOLICITORS

Saunders & Huggins

BANK

Bank of St. Vincent and the Grenadines Limited

AUDITORS

KPMG
First Floor, National Insurance Services Building
St. Vincent and the Grenadines




nn

KPMG

First Floor

National Insurance Services Headquarters
Upper Bay Street

P.O. Box 587, Kingstown

St. Vincent and the Grenadines

Telephone: (784) 451-1300
Fax: (784) 451-2329
Email: kpmg@kpmg.vc

Independent Auditors’ Report

To the Members of Kingstown Co-operative Credit Union Limited

Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the financial statements of Kingstown Co-operative Credit Union Limited
(“the Credit Union”), which comprise the statement of financial position as at December
31, 2019, the statements of profit or loss and other comprehensive income, changes in
members’ equity and cash flows for the year then ended, and notes, comprising significant
accounting policies and other explanatory information.

In our opinion, except for the possible effects of the matter described in the Basis for
Qualified Opinion section of our report, the accompanying financial statements present
fairly, in all material respects, the financial position of the Credit Union as at December
31, 2019, and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for Qualified Opinion

As described in Notes 3(i) and 4(a) to the financial statements, in accordance with the
requirements of IFRS 9 Financial Instruments, management estimated the expected credit
losses (ECL) on its loan portfolio at December 31, 2019. However, we were unable to
obtain sufficient appropriate audit evidence to support the underlying assumptions
(including the probability of default, loss given default and the exposure at default) utilized
by the Credit Union in the process of determining the ECL provision. Consequently, we
were unable to determine whether any adjustments might have been necessary to (i) the
amounts shown in the statement of financial position for loans to members (net of the
related ECL), (ii) the amounts shown in the statement of profit or loss and other
comprehensive income for the allowance for impairment on loans, and (iii) the related
notes in these financial statements, including also the disclosures outlining the key
underlying assumptions.
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KPMG in Barbados and Eastern Caribbean, registered in Barbados, Antigua and Barbuda, Saint Lucia and St. Vincent and the Grenadines, and a
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Independent Auditors’ Report (cont'd)

To the Members of Kingstown Co-operative Credit Union Limited

Basis for Qualified Opinion (cont’d)

We conducted our audit in accordance with International Standards on Auditing (ISAs).
Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Credit Union in accordance with International Ethics Standards Board
for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements in the Eastern
Caribbean and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the IESBA code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our qualified opinion.

Other Information

Management is responsible for the other information. The other information comprises the
information included in the Annual Report 2019 but does not include the financial
statements and our auditors’ report thereon. The Annual Report is expected to be made
available to us after the date of this auditors’ report.

Our opinion on the financial statements does not cover the other information and we will
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Credit
Union’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Credit Union or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Credit Union’s
financial reporting process.







