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NOTICE IS HEREBY GIVEN THAT THE FORTY-THIRD ANNUAL GENERAL MEETING
OF THE INSURANCE EMPLOYEES CO-OPERATIVE CREDIT UNION LIMiTED
WILL BE HELD AT THE KNUTSFORD COURT HOTEL, 16 CHELSEA AVENUE, KGN 5
ON TUESDAY OCTOBER 1, 2019 AT 5:30 P.M. 

1. 	 TO READ AND CONSIDER THE RELEVANT REPORTS

2. 	 TO CONSIDER AND DECIDE ON THE FOLLOWING RESOLUTIONS:
	
	 A. 	 THAT THE REPORTS TO THE MEETING BE ADOPTED.
	 B. 	 APPROVE AND ADOPT THE RECOMMENDATIONS OF THE BOARD
		  OF DIRECTORS CONCERNING DIVIDENDS.
	
3. 	 TO ELECT OFFICERS FOR THE YEAR 2019/20

4. 	 TO DEAL WITH ANY OTHER MATTERS THOUGHT FIT

THE MEETING IS BEING CONVENED FOR THE FOLLOWING PURPOSE:

THE INSURANCE EMPLOYEES CO-OPERATIVE CREDIT UNION LTD.
43RD ANNUAL GENERAL MEETING

1.   ASCERTAIN THAT A QUORUM IS PRESENT
2.   CALL TO ORDER
3.   APOLOGIES
4.   MINUTES OF THE 42ND ANNUAL GENERAL MEETING
5.   MATTERS ARISING COVERED IN REPORTS
6.   REPORTS
	 A. 	 BOARD OF DIRECTORS
	 B. 	 FINANCIAL REPORTS FOR 2018
    		  i.  AUDITOR’S REPORT
    		  ii. TREASURER’S REPORT
	 C. 	 CREDIT COMMITTEE REPORT
	 D. 	 SUPERVISORY COMMITTEE REPORT
	 E.  	 REPORT OF THE DELEGATES TO THE 		
		  LEAGUE’S AGM

7.   DISCUSSION; Merger Presentation
8.   ELECTIONS

A. 	 REPORT OF THE NOMINATIONS
			  COMMITTEE
B. 	 ELECTION OF OFFICERS
			  i.   BOARD
			  ii.  CREDIT COMMITTEE
			  iii. SUPERVISORY COMMITTEE
			  iv. DELEGATES TO THE LEAGUE’S AGM

9.	 NOMINATION OF AUDITORS	
10.	 RESOLUTIONS
			   i.   FIXING OF MAXIMUM LIABILITY
			   ii.  DISTRIBUTION OF SURPLUS
			 
11.  ADJOURNMENT

NOTICE

AGENDA
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CALL TO ORDER/ READING OF NOTICE AND PRAYER

A quorum having been ascertained, the Chairman, Mrs. 
Bernita Locke, called the meeting to order at 6:30 p.m. 

The Chairman apologized for the late start which 
she attributed to them waiting on the AGM booklets 
which the printers had promised to deliver before 
the commencement of the meeting.  She apologized 
profusely for the late distribution of the booklet.  

She stated that consultation was sought with the 
Registrar’s office and they informed her that the various 
reports would have to be projected in light of the fact 
that the booklets were not received on time.  

This was accepted on a motion moved by Loris Chin 
Young, seconded by Doreen Allen.

NOTICE CONVENING THE MEETING:

The Secretary was invited to read the Notice convening 
the meeting.

PRAYER:

Prayer was said by Mr. Kenneth DaCosta.

WELCOME

The Chairman extended welcome to the following:

Penelope Morgan	 - 	 Past President    
Sandra Hucey	 -	 Jamaica Co-operative
		  Credit Union League
Neville Hendricks  	 -   	 Past President    
Zamar Bennett      	 - 	 Jamaica Co-operative
		  Credit Union League
Warren Bogle         	 -    	 Auditor
Andrew Matheson  	 -   	 QNET
Ms. Sheryl Brown   	 - 	 Department of Co-operative &
		  Friendly Societies
Mr. Clifton Freeburn  	 -                            “
Carlton Bartley        	 - 	 CEO, C&WJ Co-operative
		  Credit Union Limited
Pete Smith	 -	 President, C&WJ Co-operative
		  Credit Union Limited
Nadia Byfield    	 -	 Dept. of Co-operative and
		  Friendly Societies
Derrick Logan             	 -	 Past President

APOLOGIES FOR ABSENCE 

Apology for absence was tendered on behalf of Mrs. 
Bethune Lugg from QNET.

MINUTES OF THE FORTY-FIRST ANNUAL GENERAL 
MEETING

The minutes of the Forty-First Annual General Meeting 
having been previously circulated on the website was 
taken as read on a motion moved by Penelope Morgan 
and seconded by Michelle Walters Nembhard

Corrections to the Minutes:

There was none recorded.

The minutes were confirmed on a motion moved by 
Carmen Singh, seconded by Stephen Levy.

Matters Arising:

This the Chairman, stated would be dealt with in the 
Board Report.

REPORTS:

BOARD OF DIRECTORS REPORT

The Chairman presented the Board of Directors Report.

The Chairman stated that the Board of Directors for 2017 
comprised of:  Winston Delahaye, Vice President; Camelia 
Nelson, Treasurer; Marjorie Neita, Secretary; Ray Johnson, 
Rejeanne Campbell, Peter Townsend, Mark Wallen and 
Cosmo Walker, Directors.   She welcomed newly elected 
Directors Rejeanne Campbell and Mark Wallen who 
replaced Christopher Givans and Doyle Simon.  

This team, she indicated, consisted of experienced 
professionals in critical disciplines such as Finance, HR, 
Information Technology, Marketing & Sales and General 
Management.

The Chairman then highlighted the following:

•	 That the team reviewed the financial and operational 
affairs of the Credit Union at regularly scheduled 
meetings.  There were seven possible meetings for 
the period under review and she directed members’ 
attention to the attendance of Directors at these 
meetings which was projected on the screen.  She 
noted that absenteeism was due to illness or some pre-
job commitments.

	
•	 That the focus of the Board of Directors was on short 

and medium term initiatives as well as managing costs 
and financing the members’ needs.

	
•	 That the Treasury Bill rates fell by 30% as the intent 

of the Government was to reduce interest rates to 

MINUTES OF THE FORTY-SECOND ANNUAL GENERAL MEETING OF
THE INSURANCE EMPLOYEES COOPERATIVE CREDIT UNION LIMITED 
HELD ON THURSDAY, NOVEMBER 22, 2018 AT THE KNUTSFORD COURT HOTEL, 
16 CHELSEA AVENUE, KINGSTON 5

MINUTES
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stimulate economic growth which resulted in a fall in 
interest rates on savings and loans.

	
•	 That albeit the challenges faced by the Credit Union 

asset base increased by 8% to $1.8B.
	
•	 Loans increased by 18.7% to $1.4B.
	
•	 That a modest return of $1.9M was realised.
	
•	 That the focus in 2017 was on key operational areas 

such as: improving the delivery of high quality service 
to our members, updating our policies and writing 
new procedures, and monitoring the Credit Union’s 
financial performance.

	
•	 That the delinquency loan portfolio was reviewed and a 

debt collection strategy was adopted.
	
•	 That in the area of achievement, the Credit Union was 

involved in capacity building in the areas of financial 
analysis, fraud prevention, training and development 
of staff, and financial assistance was provided for study 
purposes for the staff.

	
•	 That total membership in 2017 was 10,888 compared to 

10,468 in 2016.
	
•	 That the Internet Banking Platform was upgraded 

with enhanced security measures and at the end of 
the year, 871 members were online inclusive of 194 new 
applicants.

	
•	 The Chairman urged members to sign up for Internet 

Banking as this would reduce time and cost.
	
•	 Debit card holders totalled 3,465 in 2017.
	
•	 That in order to target the millennials, social media 

platforms such as Twitter, Facebook, Instagram were 
utilized.  

	
•	 Text messaging was the tool used to engage members 

with 4,900 members receiving text messages at the 
end of 2017, an 11% increase over the previous year.

	
•	 The Credit Union awarded GSAT scholarships to 

Giana Robinson and Alessandro Robinson, children of 
members of the Credit Union, while Nicholas Holung 
received a bursary from the League.

	
•	 There was a promotional drive in relation to savings 

which saw an increase in the rate of savings particularly 
with the Youth Accounts.

	
•	 That there was a 4.8% increase on deposits and 4% 

increase on loans.
	
•	 That there were merger discussions between IECCU 

and C&WJ which would be discussed later in the 
meeting.

•	 Condolences were extended to the families and 

friends of: Claudette Brooks, Horace Brown, Marilyn 
Cooke-Facey, Hopeton Findlay, Alma Folkes, Veronica 
Ford, Mark Hall, Maron Morrell, Douet Lowe; Gladstone 
Pottinger, founder of IECCU; Ruthlyn Thomas, Tony 
Williamson, formers members of the Credit Union who 
passed on in 2017.

	
•	 Special thanks were expressed to the Registrar, and his 

team at the Department of Co-operatives and Friendly 
Society. 

The Chairman acknowledged the hard work of the 
following Committees – Supervisory, Credit, and 
Delinquency; the staff of the IECCU Limited, the Board 
and the Credit Union members.

Questions and comments were invited from the floor.

There being no questions, the report was adopted on 
a motion moved by Lillias Mowatt, and seconded by 
Simone Williams.

FINANCIAL REPORT

Auditor’s Report

The Auditor, Mr. Bogle was invited to present the 
Independent Auditor’s Report for the year ended 
December 31, 2017.

He read the report which stated in part that the financial 
statements gave a true and fair view of the financial 
performance and cash flows of the Credit Union for 
the year ended in accordance with the International 
Financial Reporting Standards and the requirements of 
the Co-operative Societies Act.  

Treasurer’s Report

Mr. Bowen was invited to present the Treasurer’s Report 
in the absence of the Treasurer.

He reported that total assets stood at $1.8B which 
reflected growth of 8% or $132M over 2016.

Savings increased by 9% moving to $1.64M at the end of 
2017.

Loans increased by 7%.

The Delinquency ratio ended the year at 5.1%., the 
standard being 5% under the PEARL Ratio.

A modest surplus of $1.64M was realized, which he 
attributed in part to Provisioning which went up by 
$6.8M, and Operating Cost which went up by $6.2M.

Most of the PEARLS ratios he stated were met.

Questions and comments were invited from floor.

There being no questions or comments, the Treasurer’s 
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and Auditor’s Report was accepted on a motion moved 
by Irene Graham, seconded by Fenton Edwards.

CREDIT COMMITTEE REPORT:

Mr. Smallwood, Chairman, presented the report.

He stated that members continued to avail themselves of 
the various loan products resulting in a 19% growth over 
2016.

He stated that he won’t be going through the report 
verbatim as this was previously circulated on the website.

He expressed heartfelt thanks to the valued members, 
faithful volunteers and expert staff for their demonstration 
of the strong commitment to the Credit Union.

He then introduced the members who served during 
the 2017 term, Paulette Small, Cauline Haynes, Uelma 
Nicholson and Herbert Reid.

Mr. Patrick Sinclair stated that the Committee omitted 
to mention and thank Kamla Brown from the Montego 
Bay branch who singlehandedly did a fantastic job during 
the period under review which saw the loan portfolio 
increasing.  

Members applauded her for this performance.

There being no questions or comments, the Credit 
Committee Report was adopted on a motion moved by 
Triola Harper Smith, seconded by Julia Stewart.

SUPERVISORY COMMITTEE REPORT:

Ms Carol Nathan, Chairperson presented the report. 

The following comprised the members of the Committee:

Mrs. Macherie Hamilton-Clarke 	 -	 Secretary
Carol Nathan	 -	 Chairperson
Peter Samuels, Gabre Spence
and Andrea Smith	 -	 Members

They met five times during the period in addition to 
discussing matters concerning the Credit Union via 
Whatsapp.

A number of areas were probed such as the Human 
Resource Management, Information and Communication 
Technologies, Financial Management, Risk and 
Compliance and Delinquency.

She commended the management on the overall running 
of the Credit Union.

Concerns were expressed in the areas of Information and 
Communications Technologies, Financial Management, 
Delinquency and Membership; the completion of the 
review of policies and procedures to ensure the Credit 
Union’s readiness as it related to BOJ regulatory changes 

and the implementation of audit recommendations in a 
timely manner.

She expressed appreciation to the membership of the 
Credit Union, the Board of Directors, other volunteers, 
the Management and staff of the Credit Union; and 
the Jamaica Co-operative Credit Union League for their 
advice and support to the Committee during the period 
under review.

Queried by Mr. DaCosta as to the process and method 
of documentation as it related to the Whatsapp Group, 
Miss Nathan stated that in-house meetings are minuted 
but that there was no documented evidence of meetings 
involving the Whatsapp Group as decisions are not taken 
at the online meetings.

Mr. DaCosta asked for an update on the Bank of Jamaica 
Regulations.  Mr. Bowen stated that the Act was in the 
process of being completed and it was expected to be 
completed in early 2019.

There being no further questions, the Report was 
adopted on a motion moved by Derrick Logan, 
seconded by Loris Chin Young.

DELEGATES REPORT

This report was presented by Mr. Mark Bowen.

Mr. Bowen stated that the Annual General Meeting and 
Convention of the Jamaica Co-operative Credit Union 
League was held at the Hilton Rose Hall Resort and Spa 
in Montego Bay from May 25 – 28.

Three workshops were held on Violence and doing 
Business in Jamaica,Building a Culture on Compliance 
and IFRS9: What you need to know about it.

Of the $16.7M surplus realized, it was distributed as 
follows:   

$1M was set aside for Scholarship Fund for the recognition 
of the 75th Anniversary of the League; and 
Interest on Voluntary Shares  - $6.3M.

There were several condolences resolutions passed as 
well as congratulatory resolutions for credit unions who 
were celebrating 25 and 50 years anniversary.

MERGER DISCUSSION:

Mr. Johnson made a presentation to highlight aspects of 
Credit Union mergers. He stated that the harsh economic 
conditions in which Credit Unions were operating 
had forced them to change their operating approach 
which would require them to meet capital adequacy 
targets, adopt IFRS9  and the proposed Bank of Jamaica 
Regulation. In addition their restrictive bond limiting the 
growth of the Credit Union and rising fixed costs would 
see them needing a larger asset base for them to survive.  
IECCU was limited as it related to human resources as its 
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size and skill set limit their ability to function effectively 
and efficiently. Because of this they had several options, 
one being to do nothing, another to merge or become a 
thrift society which had its limitation.

In light of all the above-mentioned they opted for 
merger. After looking at and contacting other Credit 
Unions, CW&J arose as a possible merger partner. It had 
a larger bond in that anybody who owns a phone in 
Jamaica can join them.  A due diligence study to involve 
both entities was done and it was discovered that both 
entities had similar cultures, similar products and IECCU 
members would have access to additional products such 
as telebanking, mobile banking, cambio service, drive-
through tellers, 22 locations where they could do business 
and that these additional costs would not be borne by 
the IECCU membership. He pointed to the decrease in 
IECCU’s surplus over time, and the need for better and 
more costly technological solutions. CW&J was looking 
to migrate to a more sophisticated software platform 
providing them with more functionality in respect to 
the banking and regulatory requirements which would 
enable them to meet the requirements of the Bank of 
Jamaica. 

He stated that if the merger was successful it could result 
in the disengagement of staff as well as opportunities for 
employees to become better engaged somewhere else.

The current operations would continue for one year and 
the arrangement with companies such as Sagicor, VMBS 
and Guardian would remain for the contracted terms.  
The pension arrangement would continue as is.

Member Everald Dawes asked that the document be 
sent to the members so they could read and make an 
informed decision thereafter.

A lengthy discussion ensued with majority of the members 
not being in favour of the merger and expressed the view 
that they were not convinced that they could not survive 
in the current economic climate.

A member, Mr. McLennon, suggested that if all the 
members invited a family member to join the Credit 
Union there would be no need for merger.

Staff members expressed dissatisfaction in the manner 
they were made aware of the merger and stated that 
they should have been informed of the development 
before the meeting as they would be adversely affected.  

Mr. Barclay, the Manager of C&WJ Credit Union was invited 
to address the meeting.  He started off by informing the 
meeting why they went to the market for deferred shares 
as a member had earlier suggested that it was because 
they were in problem why they did this.

He then pointed out some of the advantages to the 
membership should the merger take place.  He alluded 
to the different interest rates on the various products, car 
loans currently at 7.49% and mortgage currently at 7.99%.

He pointed out that currently there were 22 locations 
across the island that members could transact business.

Members asked whether their loan rates would be 
affected by the merger.  They were informed that if they 
enter into a new contract the rates would be affected.

Mr. Freeburn from the Department of Co-operatives and 
Friendly Societies was invited to address the meeting 
as the regulators.    He pointed out to the membership 
that a decision had not been arrived at as it was the 
membership who would have to vote in favour of the 
merger.  He however advised the Board that they should 
have more sensitization sessions with members and staff 
so they could be adequately informed.  However, he noted 
that in negotiations like these certain information have to 
be kept confidential.  He urged members to attend these 
sensitization sessions so as to be better informed.  He 
assured the meeting that his Department was watching 
and guiding the process.

NOMINATION COMMITTEE REPORT 

The report was presented by Mr. Peter Townsend.  

He stated that the Nomination Committee reviewed 
the nominations for the Board, Credit and Supervisory 
Committees. They considered the rules with regard to 
delinquency, term limits, the different skills set, and 
the fit and proper requirement.  In light of that, they 
recommended the following:

Board of Directors

Directors retiring: Bernita Locke (President), who had 
completed her term based on the term limit; Ray Johnson, 
Marjorie Neita, Camelia Nelson and Cosmo Walker.

Directors Nominated:  Mrs. Sherrie Davis Cuthbert, HR 
Manager at Guardian Life; and Ray Johnson, Marjorie 
Neita, Camelia Nelson and Cosmo Walker who all 
indicated their availability and willingness to serve, if 
nominated, for a two-year term. 

Credit Committee

Retiring:  Paulette Small and Woodrow Smallwood.

Nominated:  Paulette Small and Woodrow Smallwood 
who have indicated their willing to serve.

Supervisory Committee

All members of the Supervisory Committee retired.

Retiring:  Macherie Hamilton-Clarke, Gabre Spence, Carol 
Nathan, Andrea Smith and Peter Samuels

Nominated:  Macherie Hamilton-Clarke, Gabre Spence, 
Carol Nathan, Andrea Smith and Peter Samuels

MINUTES
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Delegates to JCCUL

Delegates:  Bernita Locke and Mark Bowen

Alternate Delegates:  Camelia Nelson and Michelle 
Walters Nembhard

ELECTIONS 

Mr. Clifton Freeburn, representative from the Registrar, 
conducted the elections. He indicated that a quorum 
needed to be present in the room.  A count was conducted 
and 100 persons were in the room. He reminded the 
members of the rules that would guide the election 
process. He then opened the floor for nominations.

Board of Directors

Nominations were asked three times from the floor. 
There being none, Ray Johnson, Marjorie Neita, Camelia 
Nelson, Cosmo Walker and Sheree Davis Cuthbert were 
duly elected on a motion moved by Loris Chin Young, 
seconded by Deniese Ebanks, to serve for a  two-year 
term. 

Credit Committee

The floor was opened for nominations.  Mr. Steven Levy 
was nominated on a motion moved by Viviene Fearon 
Pickering, seconded by Claire Williams. There being no 
other nominations, ballot papers were distributed and 
instructions given as to how to mark the ballots.

Mr. Levy was asked to give a brief profile of himself and 
he stated that he was currently an Assistant Manager at 
Sagicor Group Jamaica and had been employed there 
for the past 11 years.  He presently holds a Master in 
Computer Base Management Information System and 
he joined the Credit Union 10 years ago.

Ms. Paulette Small and Mr. Woodrow Smallwood were 
duly elected to serve for two years.

Supervisory Committee

Nominations were asked three times from the floor. 
There being no other nominations, Macherie Hamilton-
Clarke, Gabre Spence, Carol Nathan, Peter Samuels and 
Andrea Smith were duly elected to serve for one year on 
a motion moved by Irene Graham, seconded by Brian 
Clennon.

Delegates to the League

On a motion moved by Audrey Longmore Wilson, 
seconded by Valerie Campbell Bartley, the nomination 
put forward by the Nominating Committee to have 
Bernita Locke and Mark Bowen as Delegates and Camelia 
Nelson and Michelle Walters Nembhardas Alternate 
Delegates was duly accepted.

RESOLUTIONS  

The Chairman invited Mr. Bowen to take the meeting 
through the resolutions. 

Appropriation of Surplus

The Board proposed that the appropriation of surplus of 
($1, 640,584), that 20% of this sum go to Statutory Reserve 
which is mandatory leaving a balance of $1,312,467 to be 
put to Reserves.

This was accepted on a motion moved by Nigel Dixon, 
seconded by Michael Swire

Maximum Liability 

The Board of Directors proposed that the Maximum 
Liability be set at $1.9 billion. This would satisfy the 
maximum projected growth in interest bearing liabilities 
during 2018, in keeping with Article XIX, Rule 69 of our 
rules.

This was accepted on a motion moved by Everald Dawes, 
seconded by Linora Campbell.

Results for Credit Committee Election:

Mr. Freeburn announced the results for the Credit 
Committee as follows:

Paulette Small received 57 votes, Mr. Woodrow 
Smallwood received 56 votes and Steven Levy received 
42 votes.  Mr. Woodrow Smallwood and Paulette Small 
were duly elected to the Credit Committee.

There were two spoilt ballots

EARLY BIRD PRIZE

The Chairman invited Mr. Bowen to draw the Early Bird 
prizes. 

Third prize went to Elaine Hazel
Second Prize went to Dahlia Shakespeare
First Prize went to Hyancinth Ennis

In closing, the Chairman advised the membership that 
they would be invited to a sensitization session very 
early in the year and urged members to attend when 
announced.

She wished for all a safe journey home. 

TERMINATION
The meeting was terminated at 8:45 p.m.

. . . . . . . . . . . . . . . . . . . . . .    		  . . . . . . . . . . . . . . . . . . . . . . . .
Ray Johnson			   Majorie Neita
Chairman			   Secretary 
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1.	 Adalia Nembhard	 Student
2.	 Ajani Clennon	 Genesis Academy
3.	 Alecia Davis	 Advantage General
4.	 Alicia Hart	 IECCU
5.	 Andrew Matherson	 QNET
6.	 Angella Freeburn	 Sagicor
7.	 Ann-Marie Richards	 Sagicor
8.	 Audrey Wilson	 GLL
9.	 Ava Dawn Jones	 Unattached 
10.	 Bernita Locke	 Volunteer
11.	 Brandon Feguson	 Sagicor
12.	 Brent Capleton	 Sagicor
13.	 Brian Clennon	 LAMA
14.	 Carla Lewin-Lawrence	 JN   
15.	 Carlene Haughton	 IECCU
16.	 Carlton Barkley	 CWJ
17.	 Carlton Haughton	 Unattached 
18.	 Carmen Atkinson	 Retired
19.	 Carmen Singh	 Independent
20.	 Carol Nathan	 UTECH
21.	 Carolyn kirlew	 Unattached 
22.	 Cauline Haynes	 Volunteer
23.	 Chantal Smith	 Advantage General
24.	 Charlene Bennett	 VMBS
25.	 Charmaine Hall-Grant	 GLL
26.	 Charmaine Mighty	 TIP Friendly 
27.	 Christine Barker	 IECCU
28.	 Cindy Forrest	 Retired
29.	 Claire Williams	 Sagicor
30.	 Claudette Johnson	 IECCU
31.	 Clifton Freeburn	 Co-op Department 
32.	 Clinton McClennon	 GLL
33.	 Colene Haughton	 Restaurant Association
34.	 Colin Holder	 Retired
35.	 Cosmo Walker	 Lawe Insurance Broker
36.	 Courtney Bell	 MICO university
37.	 Dahlia Shakespeare	 Unattached 
38.	 Damia Mcdonald Barrett 	 IECCU
39.	 Damion White	 CGM 
40.	 Dave Lee	 Unattached 
41.	 Daveon Shakepeare	 GLL
42.	 Deanna Gordon	 Sagicor
43.	 Delceita Clarke	 Gk General
44.	 Denise Ebanks-Lee	 Sagicor
45.	 Derrick Logan	 Past President
46.	 Desmond Dawkins	 JN
47.	 Diane Facey	 Sagicor
48.	 Dionne White	 IECCU
49.	 Donnette Hunter	 CUNA Mutual 
50.	 Donovan Reid	 Retired
51.	 Doreen Allen	 Unattached 
52.	 Dwane Lawrence	 JN
53.	 Eberle Dawes	 Retired
54.	 Elaine Hazle	 Spectrum Insurance Brokers
55.	 Ena Pantry	 Sagicor
56.	 Erica Clare	 CGM 
57.	 Eula Daley	 Unattached 
58.	 Felix Porter	 FFK
59.	 Gavin Walters	 IECCU
60.	 Gloria Tucker	 JNGI
61.	 Howard Walker	 Sagicor
62.	 Hyacinth Ennis	 GLL
63.	 Imogene Spence	 Management Control System
64.	 Irene Graham	 Sagicor
65.	 Jacqueline Wilson	 IECCU
66.	 Jermaine Williams	 Sagicor
67.	 Joan Dennis	 GLL
68.	 Josephs Walters	 Desmon Mair Ins
69.	 Joyce James	 Stenographer
70.	 Judy Miller-Smith	 Unattached 
71.	 Julia Stewart	 GLL
72.	 Kamisha Wint	 IECCU
73.	 Karlene Thompson Williams	 IECCU
74.	 Krisan Codner	 IECCU
75.	 Latoya Jones	 IECCU
76.	 Leandra Campbell	 Retired
77.	 Lilieth Ferron Henry	 Sagicor
78.	 Lillias Mowatt	 Sagicor
79.	 Lisa White	 Unattached
80.	 Lloyd Mendez	 Unattached 

81.	 Loris Chin-Young	 Retired
82.	 Lorna Baxter	 Retired
83.	 Lorraine Hall-Clarke	 UDC
84.	 Lucille Bowen	 Retired
85.	 Macherie Hamilton-Clarke	 GLL
86.	 Magdalena Cooper	 Solid Life
87.	 Makeisha Robinson	 Ardenne High School
88.	 Marcia Campbell	 Sagicor
89.	 Marcia Gordon	 Sagicor
90.	 Marcia Jones	 MC SYSTEMS
91.	 Marcia Osborne	 JCCUL
92.	 Marcian Clenonn	 Broadbent
93.	 Marie Barrett-Anderson	 Sagicor
94.	 Marie Knight	 Self Employed
95.	 Marion Maragh	 UWI
96.	 Marjorie Neita	 Unattached 
97.	 Marjorie Smith	 Spectrum Insurance Brokers
98.	 Mark Bowen	 IECCU
99.	 Maureen Lawson	 Retired
100.	 Maxine Daley	 UTECH
101.	 Michael Swire	 Retired
102.	 Michelle Grant	 VMBS
103.	 Michelle Walters Nembhard	 IECCU
104.	 Mitzie Heywood	 GLL
105.	 Nadia Byfield	 Dept of Co-operatives
106.	 Neville Hendricks	 Special Guest/Past President
107.	 Nichola Williams	 Unattached 
108.	 Nigel Dixon	 Self-Employed
109.	 Norma Clarke	 Spectrum Insurance Brokers
110.	 Osheone Gayle	 Sagicor
111.	 Patrick Sinclair	 Sagicor
112.	 Paulette Small	 Volunteer
113.	 Pene Morgan	 Retired
114.	 Pete Smith	 CWJ
115.	 Peter Townsend	 Sagicor
116.	 Rajeane Campbell	 Sagicor
117.	 Ramon Walker	 Caribbean Assurance Brokers 
118.	 Ray Johnson	 Volunteer
119.	 Renee Bailey	 Unattached 
120.	 Rhona Briscoe	 VMBS
121.	 Richard Barrett	 JDF
122.	 Richard Cummings	 Crighton Ins
123.	 Richard Findlay	 IECCU
124.	 Richard McDonald	 Sagicor
125.	 Rickeisha Kessler	 FFK
126.	 Robert Samuels 	 Sagicor
127.	 Roger Adamson	 CGM 
128.	 Roxanne Brown	 IECCU
129.	 Ryan McCalla	 Gk General
130.	 Samantha Easy	 Solid Life
131.	 Samuel Dewar	 GLL
132.	 Sandra Mattis	 Firm Insurance
133.	 Sandra Wiles	 Alpha Academy
134.	 Sean Lee	 Sagicor
135.	 Sharon Bell	 JN
136.	 Sharon Frater	 MC SYSTEMS
137.	 Sharon Waugh	 GLL
138.	 Sherrie Davis-Cuthbert	 GLL
139.	 Stephen Levy	 Sagicor
140.	 Teisha Dyke	 Gk General
141.	 Teniesha Bailey	 IECCU
142.	 Thelma Medley	 Gk General
143.	 Tiffany McClennon	 Student
144.	 Travis Hibbert	 Sagicor
145.	 Tricia Robinson	 IECCU
146.	 Triola Harper-Smith	 GLL
147.	 Uelma Nicholson	 Spectrum Insurance Brokers
148.	 Valerie Farquharson	 Sagicor
149.	 Valrie Campbell	 JCF
150.	 Vanessa Quarry	 Webster United Church
151.	 Warren Bogle	 Auditor
152.	 Winford Knight	 Self-Employed
153.	 Woodrow Smallwood	 Sagicor
154.	 Yamalia Martin	 FFK
155.	 Yonne Grey	 GLL
156.	 Yvette Johns	 UWI
157.	 Yvonee Smith	 Office of Public Defender
158.	 Yvonne Cross	 GLL
159.	 Yvonne Lawson-Johnson	 FFK
160.	 Yvonne Williams	 Unattached 

MEMBER’S NAME	                 COMPANY MEMBER’S NAME	                COMPANY

PERSONS PRESENT AT AGM
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BOARD OF DIRECTORS

Opening Comments
One of the few things that is certain these days is uncertainty. We note the positive world economic outlook 
we expected post 2016 but also recognize the potential for world recession as super-powers dispute trade 
agreements. We see the United Kingdom struggling to establish relations with Europe but are mindful 
that new arrangements with former colonies and new markets may arise. We see new investments in 
infrastructure and other areas indicating economic expansion in Jamaica but hear expressions of concern 
regarding crime and poverty. These are matters that help to inform decision-making for which your Credit 
Union must give due attention in order to make decisions on the path forward. 

Economic Overview
The year under review saw gradually improving perceptions of confidence in the economy. The December 
2018 edition of CUBIZ, a Credit Union League publication, cited the November 2018 edition of the Survey of 
Businesses’ Inflation Expectations revealing that the Present Business Conditions Index increased to 117.7 

REPORT OF THE BOARD OF DIRECTORS 2018
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relative to 106.6 recorded in the previous survey. The Future Business Conditions Index increased to 143.2 
relative to 128.2 in the previous survey.

Inflation for 2018 was reported by the Statistical Institute at 2.4%. This was below the 4% target and was 
explained by mid-year food price reductions, lower imported inflation associated with currency strengthening 
and lower electricity fuel rates, and lower overall domestic demand. People are clearly mindful of what they 
spend and are cautious.

We reported last year that Government policy has consistently focused on economic growth through 
continuous reduction of interest rates. This policy continued throughout 2018 as rates fell Treasury Bill rates 
fell from about 4% to about 2%. The graph below illustrates this movement.1

This movement in rates reinforced the need for IECCU to assign operational costs to activity drivers and adjust 
fees accordingly. We recognize that while this is not unusual for the banking sector, Credit Unions have had 
to make the decision in order to ensure a return can be directed to members and high standards of services 
are maintained.

At the end of 2017, the US dollar traded at J$124 but lost value to $127.97 by the end of 2018 after a fluctuating 
during the year as demonstrated below.2

			   1CUBIZ vol 10 issue 4
			   2http://www.boj.org.jm/foreign_exchange/fx_rates_monthly.php

These factors contributed to an environment of increasing economic stability and an expectation that while 
individuals will expect and participate in economic expansion, they will exercise caution. We recognize that 
to remain relevant to our members our lending policy will have to be reviewed. We are mindful of the need 
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to create ways to support non-traditional members needs including ventures into business expansion, 
agriculture and pharmaceuticals. At the same time, we must be wary to avoid uneccesary risk taking.

Significant Highlights
Falling interest rates and rising inflation prompted increased demand for loans in 2017. The chart below 
illustrates the rising demand for loans outstripping the savings in the latter part of the year.

Loans took a similar trend as competition from other lenders resulted in some loss in market share but was 
boosted by an increase in the loan limits particularly for unsecured loans. This was an important strategy to 
reduce the impact of declining loan interest rates. We recognize that unsecured lending is inherently risky 
and employ tested measures to minimize potential losses.

Loan interest income is the largest contributor to our bottom line and this increased by 5% from $135.5M in 
2017 to $142.7M. We recognized that IFRS9 would require the introduction of significant internal resources 
and opted to outsource those calculations to Creditinfo Jamaica. Delinquency management activities during 
the year included writing off some loans over 12 months past due. This does not mean that efforts to collect 
will cease. We are happy to advise that we ended the year with a surplus of $7.69M a significant improvement 
over 2017.

Board of Directors
The Board of Directors comprised of Ray Johnson, President, Cosmo Walker, Vice-President, Marjorie Neita, 
Secretary, Camelia Nelson, Treasurer, Peter Townsend, Sheree Davis Cuthbert, Winston Delahaye, Rejeanne 
Campbell and Mark Wallen who are directors.  The table below shows attendance at Board meetings for the 
period.
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Operations
A summary of the activities in member services is 
provided below.

We continued our focus on improving key 
operational areas and recognize that this is best 
achieved by combining human factors with effective 
processes. We updated practically all policies and 
wrote new procedures where gaps existed. We 
invested in staff by facilitating training in courses in 
Financial Analysis, Business Management, Auditing, 
and Know your Customer, Communication Skills, 
Technology in Member Service, Sales Strategies, 
Fraud Prevention among others. It is expected that 
training will ensure high levels of customer care. We 
will continue to strengthen the team by supporting 
their professional and intellectual development. 
Increasing competition in the financial market and 
the need to ensure that our members are satisfied, 
we reviewed our loan and saving resulting in 
changes that were well received by our members.

Marketing
With the continuous changes in technology and 
with an increasing number of persons using the 
internet for recreational purposes and to conduct 
business, there was undoubtedly the need to 
venture into cyber-marketing. To this end, we have 
included Google pop-up ads to the pool of marketing 
tools that we currently use. This will facilitate us in 
communicating with our members who are using 
cyber space as well as prospective members. 

Our continuous use of other electronic 
communication channels to communicate 
with the membership:  Facebook, Twitter and 
Mailchimp email marketing accounts continued 
to provide a link with members including the 
younger demographic. The website was frequently 
refreshed and monitoring tools were implemented 
and used to enhance and manage information.  
Communicating with members via text messaging 
continued to be one of the most effective and 
frequently used mass communication tools.

The IECCU Grade Six Achievement Test (GSAT) 
Scholarship Awards were offered to Carissa Robinson, 

daughter of Makeisha Robinson and Joshua Wilson, 
son of Audrey Wilson. The Jamaica Co-operative 
Credit Union League (JCCUL) Bursary was offered to 
Joy-Andra McCarthy, daughter of Sophia Morris.

IECCU staff members continued to outperform 
the other Credit Unions in the CUNA Professional 
Development Online (CPD Online) web-based 
training service for Credit Unions.  We have 
consecutively copped the top two awards offered in 
the programme, the overall Top Performing Credit 
Union and the Top User Award which went to Alicia 
Hart, of the Member Service Department.

Our efforts to promote savings have received 
encouraging results as seen in the table below.

We commend those who make the effort to save 
despite the challenges.

Montego Bay
The Montego Bay office continues to provide service 
to members in the western region.

Deposits increased by 3%. While deposit, inter-
account transfers and enquiries have remained 
relatively constant, withdrawals doubled and loans 
declined by some 68%. This was caused by strong 
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competition from other Financial Institutions 
especially the Banks who were offering lower rates 
on their loans without the need for a deposit. This 
is especially the case with Sagicor Bank who can 
provide their team members with staff rates while 
waiving processing fees. This has subsequently 
reduced the amount of loans being accessed by our 
Sagicor members. Changes to our lending policy 
has since been made as we take a more competitive 
position.

We will continue to facilitate ease of business for 
members in the west and strive to do so more 
efficiently.

Information Technology
We have been sending statements to our members 
via email since the implementation of our 
E-statement software in 2017.  This has proven to be a 
safe, reliable and efficient way to receive statements 
and we encourage all members to choose this as an 
option to receive your quarterly statements. 

The Internet Banking platform was upgraded with 
new enhanced security features in 2017.  At the 
end of 2018, 1079 members were online inclusive of 
205 additions for the year.  Members are no longer 
required to have an Access Plus Debit Card to gain 
access to this facility.  We encourage our members 
to take advantage of this initiative so that they can 
have continuous access to their account information. 

While we encourage members to utilize the Access 
Plus Debit Card service we remind all card holders 
to exercise care to protect your card and pin from 
those around you when doing your transactions, 
including those you may not see. 

The web site continues to be used as a marketing 
tool. Members have used the site to access their 
accounts, make inquires or appointments for loan 
interviews and to download forms.  We continue 
to encourage members to use this tool to assist in 
managing their financial affairs.
 
Delinquency
The Delinquency Ratio was reduced from 4.9% in 
2017 to 3.78% in 2018.  Strategies included negotiating 
with members whose loan balances were the use 
of social media, and engagement with the Credit 
Bureau and collection agencies.  Loans in arrears 
for over 365 days, with a low chance of recovery 
or a lengthy process to recovery, were charged off 
during the year. These loan balances amounted to 
$41,431,276.  The last exercise of this nature was in 
2013. We encourage our members to work with us 
from the first signs of difficulty to regularize their 

situation in the shortest possible time and prevent 
unnecessary discomfort.   

League
The League continued its role as an effective 
voice for the credit union movement and worthy 
representation for its members. The theme for 2018 
was “Re-imagining and Moving Forward Together”. 
The league continues to help Credit Unions in 
merger discussions, preparing for Bank of Jamaica 
oversight and becoming more efficient to serve 
the Movement effectively by providing relevant and 
best services.

Condolence
On behalf of the membership of the credit union, 
we express our sincerest condolence to the families 
and close friends of Arnie Francis, Cynthia Morgan, 
Derrick Leslie, Heddy Ross, Herseley Anderson, 
Jeanette Lopez, Joseph Rollins, Keith Saunders, 
Leebourne Reid, Marie Demetrius-Baker, Noel 
White, Opal Lopez, Winnifred Almon and any other 
not mentioned here. 

Their contribution to our Credit Union will be greatly 
missed. We remember too those who lost loved 
ones to crime and other tragedies.

Conclusion
Your Credit Union continues to look for ways to 
create efficiencies while effectively meeting your 
needs. We encourage you to work with us by 
ensuring that you honor your obligations so we can 
serve you better. On behalf of my colleagues on the 
Board, and all volunteers, I must thank each one of 
you, our members, for your continued loyal support. 
Despite the difficulties and challenges of 2018, 
we are committed to finding ways to exceed your 
expectations within the guidelines of best practices. 
As you consider where to invest and where you 
seek financial assistance let our Credit Union, the 
Insurance Employees Co-op Credit Union, a Union 
of Possibilities, help you on your way to financial 
well-being. 

May God continue to bless and strengthen each and 
every one of you.

For and on behalf of the Board of Directors,

. . . . . . . . . . . . . . . . . . . . . . . . .
Ray Johnson
President
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TREASURER REPORT

On behalf of the Board and Management I am pleased to report on 
the financial performance of your Credit Union for the year ended 
31 December 2018.

OVERVIEW
The Credit Union adopted IFRS9 effective 1 January 2018 and utilized 
the services of Credit info to assist in the provision requirement of 
the standard. The 2017 income statement has been restated, for 
comparative purpose, to account for the movement in loss loan 
reserves in Other Comprehensive Gain.

Surplus for the year 2018 was $7.69 million, a significant 
improvement over 2017 deficit of $2.2 million. Total assets grew by 
2% or $36 million to close 2018 at $1.85 billion (2017 - $1.81 billion), a 
growth rate that was marginally below the annual inflation rate of 
2.4%. During the year delinquent loans over 12 months were written 
off and resulted in a $32 million release in loss reserves as reported 
in Other Comprehensive Gain. These were accumulated losses in 
compliance with the loan loss provision requirement by the Jamaica 
Co-operative Credit Union league.

With interest rate trending down during the year, we focused on 
areas where we could improve returns without sacrificing our 
quality of service and products offerings to you, our members. 
Interest rates offered on some deposits were reviewed and rates 
were also reduced on some loan products to align with market 
rates. This resulted in a 20% decline in our cost of funds.

Our return on property improved by 31% over prior year. Loans after 
provisions grew by 2% and interest on loans increased by 5% due 
mainly to an expansion of unsecured loan limits as well as more 
aggressive delinquency management.

INCOME
Our primary sources of income (interest on loans and on investments) 
decreased by $3.8 million compared to 2017. However a reduction 
of $6.8M in interest expense, and loan loss provision by $5.2 million 
fee income increased by $1.1M contributed to the surplus of $7.69 
million

MEMBERS’ SAVINGS
Savings by our members, which comprised of voluntary shares 
and deposits, were the main pillar in the growth of total assets. 
Members’ savings increased by 4% or $46.2M as at 31 December 
2018 with a 4.1% growth in voluntary shares and 3% in deposits. It is 
from voluntary and time deposit that funds are loan to members.

The chart, Sources of Funds shows both the sources and the 
percentage mix of the Credit Union’s funds that are used for lending. 
Members’ savings (Voluntary shares- 37% and savings deposits 
-37%) comprised 74% of the total.
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An old proverb says it’s not what one earns that matters, but what ones saves. We are aware of the 
difficulties in saving in these times, but we encourage you to maintain and indeed increase your 
saving with us by even the smallest margin. These savings will not only earn a fair return but also 
provide access to financing at a later date when most needed.

EQUITY
Equity remains robust in spite of a $3M reduction. This was largely due to the release from Loan Loss 
reserves ($13.5M) and an increase in Undistributed Surplus ($10.87M). Institutional Capital to assets 
remains at 14%.

The chart, Assets by use shows the use 
to which members’ deposits are put.

LOANS
Our Loans to assets of 76% was in 
compliance with the PEARLS standard 
of between 60% and 80%. We recorded 
a marginal increase of 1.8 percentage 
points above 2017 in our lending 
portfolio (after accounting for write-
offs). It was especially important that we 
maintain relatively high loans to assets 
ratio to maximize loan income as loan 
rates are trending downwards in a very 
competitive market.

Delinquency was 3.78% at December 31, 2018 compared to the standard of 5%. We continue to urge
members whose circumstances have affected their credit rating to make contact so that we can 
assist in restoring your position.

The PEARLS ratios, as prescribed by the Jamaica Co-operative Credit Union League continue to be the 
financial measuring tool of how well a credit union has performed financially. IECCU’s performance 
measured against the PEARLS Standard is set out on the following page. The table on the following 
page presents our performance for the last five (5) periods.
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OTHER
We ask members to note that all credit contracts including those outside IECCU form part of the 
provision assessment. It is important to maintain a good credit record as it will assist your loan prospects 
as well as the overall cost of credit.

Your financial wellbeing is dependent on how you save and borrow. The following points were made in 
the last report but cannot be overstated:

1) Let us assist you to manage your loans.	      2) Save more with your Credit Union.

CONCLUSION
As a Credit Union we strive to help our members achieve financial well-being by offering relevant 
products and services. At the same time, we must observe the requirements of our regulators, industry 
best practices and reporting requirements required of financial institutions. We commit to doing our 
best to achieve both in spite of the challenges.

I must also say thanks to our auditors Bogle and Company, the Registrar of Cooperative Societies, CMFG 
Life Insurance, and the Jamaica Co-operative Credit Union League for their professional assistance and 
guidance provided throughout the year.

On behalf of the members of the Board of IECCU. I must also thank our dedicated management, staff
and volunteers. The resolve of the IECCU remains that of serving our members in such a way that we
help you to achieve the best goals for yourselves and your families.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Camelia Nelson
Treasurer
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SUPERVISORY COMMITTEE

REPORT OF THE SUPERVISORY COMMITTEE 2018
The committee’s overall objective was to ensure compliance with key requirements, to ensure transparency, 
as well as ensure soundness and that the credit union operate in the best interest of its members.

MEMBERS OF THE COMMITTEE
At the first meeting of the committee, Dr. Carol Nathan was elected as Chairman, and Mrs. Macherie Hamilton-
Clarke was elected Secretary. The committee met together on four (4) occasions. It should be noted that the 
committee communicated at other times on matters concerning the credit union via mediated technologies. 
The following table gives a profile of the members’ attendance at the face-to-face meetings.

MAJOR AREAS OF FOCUS
The committee probed the operations of the credit union and investigated areas such as Human Resource 
Management, Information and Communication Technologies (ICT), Financial Management, Risk and 
Compliance and Delinquency. The credit union’s management should be commended for the overall 
running of the credit union. The following areas of concerns were however noted.
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SUPERVISORY COMMITTEE
Information and Communication Technologies: 
The committee has noted the need for still further 
improvements in ICT protocol and or guidelines. Our 
findings revealed that these ICT protocols which 
should have been implemented since 2018 were 
still not yet implemented. There are still concerns 
regarding adherence to ICT guidelines on matters 
such as ICT budget, procurement, segregation of 
duties with its internal control risks, and the need 
for a review of the disaster recovery plan. This has 
implication for proper risk management which is 
key to Credit Union’s wellness.

Financial Management: The PEARLS ratios 
indicated some improvement in the delinquency 
ratios over the period as these were being kept 
within the standard. There was grave concern 
however regarding the signs of growth indicators/ 
ratios which have been way below the PEARL ratio 
standards. These growth indicators such as growth 
in total assets and growth in membership definitely 
need strengthening. These have serious implication 
for the credit union’s health.

Concerns were also raised for the status of the 
bank reconciliation process for a number of major 
reconciliations. It was noted that on an average these 
were not up-to-date for as much as two to three 
months. We observed that outstanding lodgments 
on some bank reconciliations included significant 
deposits that were dated as far back as 2014. 
Similarly, outstanding cheques had a significant 
number of stale-dated cheques representing a 
large balance. The committee recommends that 
this process be given closer attention so that the 
financials can reflect true and correct bank balances. 
The committee questions whether the use of 
the software Clarity to reconcile the major banks 
could be a contributory factor to this unacceptable 
performance.

There were some other concerns with the financials 
such as the fact that the audited financial statements 
for year ending December 2018, based on regulations, 
should have been completed by March 31, 2019. It 
was noted however, that this was not completed 
until September 2019. Another matter of note, was 
the fact that included in the other receivables and 
payables were long standing amounts that need 
investigation. The committee believes that there 
could be better cash flow management if more 
of the cash and cash equivalents were placed on 
interest earning deposits. There was concern there 
was no deposits over 90 days which could yield 
higher interest.

Membership Growth: The credit union’s efforts 

to grow its membership have been noted; 
notwithstanding the poor growth rate. The 
recommendation is for more aggressive marketing 
strategies to effect the needed growth.

Delinquency: The overall delinquency loan ratio was 
within the acceptable PEARL standards. Examining 
the delinquent loans, revealed that in accordance 
with our previous year’s recommendation, a large 
percentage of delinquent loans that were within the 
category of the over 360 day’s band, were charged 
off in keeping with best practices within industry. 
This has improved the state of the delinquent loans.

BOJ Regulatory Changes: It was noted that a 
number of policies and procedures were being 
put in place to ensure the credit union’s readiness 
for the BOJ’s regulatory changes. To date there has 
been completion of a number of policies which are 
at the credit union’s board review stage for final 
approval and implementation. The necessary action 
to have these signed off at the board level has been 
very slow, as these are being done since 2018. It is 
recommended that the necessary steps be put in 
place to have all of these policies fully completed 
and reviewed.

Implementation Status of Audit 
Recommendations: The committee expresses 
serious concerns that the implementation of audit 
recommendations are not being done on a timely 
manner. It is recommended that swifter actions be 
taken in regards to audit recommendations.

ACKNOWLEDGEMENT
The Supervisory committee wishes to express 
appreciation to the members of the credit union for 
the confidence placed in us to serve the membership. 
We also want to say thanks to the board of directors, 
other volunteers, the management and staff of the 
credit union for the support and cooperation given 
us during our tenure. We also wish to thank the 
management and staff of the Jamaica Cooperative 
Credit Union League (JCCUL) for their advice and 
support to the committee during its term in office.

Let me also say thank you to the members of 
the supervisory committee for their time and 
commitment to serve the committee, staff, 
volunteers and the credit union membership.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Carol Nathan, DBA
Chairman
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CREDIT COMMITTEE

REPORT OF THE CREDIT COMMITTEE 2018 

The Jamaican Financial Landscape for the Year 2018 continued to be characterized by reduced 
savings and loan interest rates, a buoyant stock market vis a vis a variety of Initial public offerings 
(IPOS), mergers and acquisitions among other trends.

IECCU, for its part, has continued to leverage its position, competing as a Credit Union serving 
the Insurance and Building Society sectors within an aggressively competitive financial market.

During the year under review, members accessed funding of $590 Million for education, motor 
vehicle purchase and repair, stock market purchases, home improvement, mortgage deposit 
and domestic expenses among other purposes. The Unsecured loans, Loan within savings and 
Motor vehicle loans continue to be the more popular loan types.

The Credit Union sustained marginal increases in its loan portfolio. This growth trend is 
graphically depicted on the following page with a five-year comparison.
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CREDIT COMMITTEE

Loan offerings were enhanced by:

1.	 Increasing the Unsecured amount up to $1.5 Million with up to 5 years to pay subject to 
conditions being met.

	
2.	 Offering sub ten (&lt;10%) interest rates for motor vehicle loans.
	
3.	 Commencement of the mortgage deposit loan scheme for VMBS employees.

Credit Administration was ably carried out by the staff and management whilst the Credit 
Committee consistently reviewed and approved loans - convening its weekly meeting fifty 
times during this year.

Our Credit Committee Team of Paulette Small, Herbert Reid, Cauline Haynes, Woodrow 
Smallwood and myself – Uelma Nicholson, is pleased to have served you and is available to 
continue serving in this capacity.

We continue to encourage members to access loans via the Insurance Employees Cooperative 
Credit Union and thank you, our members for making IECCU - your Union of possibilities.

. . . . . . . . . . . . . . . . . . . . . . . . .
Uelma Nicholson
Credit Committee Chairperson

Figure 1: IECCU Total Loan Portfolio 2014-2018
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NOMINATING COMMITTEE
REPORT OF THE NOMINATING COMMITTEE 2018 

The Board of Directors appointed Ray Johnson as Chairman of the Nominations Committee.

The Nominating Committee did its due diligence to ensure that the members are fit to 
handle the affairs of the Credit Union based on the Rules of the Credit Union. The committee 
considered the rules relating to delinquency, term limits, representation of the wide spectrum 
of members and competencies needed to ensure best practices and efficiency. Nominees are 
required to be fit and proper. 

The recommendations of the Nominations Committee are as follows:

BOARD NOMINATIONS

NAME 				   RETIRING 		  NOMINATED 		  TERM (YRS)
Rejeanne Campbell 		  Yes 			   Yes 			   2
Winston Delahaye 		  Yes 			   End of Limit
Camelia Nelson		  Resigned 		  No
Barrington Lawrence 					    Complete for Nelson	 1
Lesa Robinson					     New 			   2
Peter Townsend		  Yes 			   Yes 			   2
Mark Wallen 			   Yes 			   Yes 			   2

CREDIT COMMITTEE NOMINATIONS

NAME 				   RETIRING 		  NOMINATED 		  TERM (YRS)
Cauline Haynes 		  Yes 			   Term Limit 
Uelma Nicholson 		  Yes 			   Term Limit
Herbert Reid 			   Yes 			   Term Limit
Stephen Levy 						     Yes 			   2
Courtney Golding 					     Yes 			   2
Audrey Wilson 					     Yes 			   2

SUPERVISORY COMMITTEE NOMINATIONS

NAME 				   RETIRING 		  NOMINATED 		  TERM (YRS)

Novelette Cornwall 		  Yes 			   Yes 			   1
Macherie Hamilton–Clarke 	 Yes 			   Yes 			   1
Carol Nathan 			   Yes 			   Yes 			   1
Peter Samuels 		  Yes 			   Yes 			   1
Gabre Spence 		  Yes 			   Yes 			   1 

DELEGATES TO JCCUL AGM

DELEGATES
Ray Johnson 
Mark Bowen 

ALTERNATE DELEGATES
Cosmo Walker
Michelle Walters Nembhard

. . . . . . . . . . . . . . . . . . . . . .
Ray Johnson
Chairman
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The Convention &amp; legally constituted 77 
th annual general meeting of the Jamaica Co-
operative Credit Union League was held from 
May 17-20, 2018 at the Hilton Rose Hall Hotel & 
Spa in Montego Bay. Approximately one hundred 
and forty (140) delegates, alternate delegates and 
observers attended the weekend Conference.

WORKSHOPS

Three workshops were held along with the 
strategic planning session. They were:

•	 An afternoon workshop presented by Mr. 
Donovan Gayle, CEO of DHL Jamaica who 
presented on “Workplace Wellness and the 
impact on productivity”

	
•	 “Competing in the new IFRS9 Environment 

and Facing the Reality of a new Paradigm.” 
It was the second year that focus was given to 
the issues surrounding the IFRS 9.

	
•	 “Risk Here, Risk There, Risk Everywhere: 

Get in the Know: Manage your Risks.”

Three presenters brought home the issues and 
helped the participants to dissect various risks. 
Presenters were Ms. Stephanie Williams, Attorney 
At Law from Henlin Gibson Henlin, Attorneys at 
Law; who opened the issues relating to the Data 
Protection Act; Mr. Robert Finzi Smith, Security 
Expert, and Former Army Officer who dealt with 
the issue of personal safety and Sgt. Kevin Watson, 
Digital Forensic Examiner and Cybersecurity 
Specialist and Cybercrimes Investigator who 
delved into the topic” The War on Cybercrimes.”

The annual awards dinner ended Friday’s 
activities. Guest speaker at this event was Hon. 
Audley Shaw Minister of Industry, Commerce, 
Agriculture &amp; Fisheries.

Delegates from twenty-five (25) Credit Unions 
attended the 77 th Annual General Meeting.

RULE CHANGES and RESOLUTIONS

There were no rule changes. Seven (7) 
congratulatory resolutions were passed 
recognizing Credit Unions longevity.

Others prizes:

CPD Online Top Performing Credit Union- 
Insurance Employees Credit Union
CPD Online Top User – Alicia Hart – Insurance 
Employees Credit Union

. . . . . . . . . . . . . . . . . . . . . . .
Mark Bowen

ON THE 77th ANNUAL GENERAL MEETING OF THE
JAMAICA CO-OPERATIVE CREDIT UNION LEAGUE LTD.

DELEGATES REPORT
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PROPOSAL FOR THE APPROPRIATION OF SURPLUS
FOR THE YEAR ENDING DECEMBER 31, 2018

Your Board proposes the appropriation of surplus as follows:

Surplus							       $7,697,660					   
		
Reserve Fund 20%					     $1,539,532

Dividend on Permanent Shares (8% approx.) 	 $2,000,000
				  
Undistributed Surplus					     $4,158,128	
						    
                                                                   		
PROPOSAL FOR THE SETTING OF MAXIMUM LIABILITY FOR THE YEAR ENDING 
DECEMBER 31, 2019

The Board of Directors proposes that the maximum liability for 2019 be set at $2Billion.
This will satisfy the maximum projected growth in interest bearing liabilities during 
2019 in relation to Article XIX, Rule 69.

For and on behalf of the Board of Directors

. . . . . . . . . . . . . . . . . . . . . . 
Camelia Nelson
Treasurer

APPROPRIATION OF SURPLUS
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STAFF MEMBER PHOTOS
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