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NOTICE OF ANNUAL GENERAL MEETING

AGENDA

NOTICE IS HEREBY GIVEN THAT THE 49TH ANNUAL GENERAL MEETING OF THE LASCELLES 
EMPLOYEES & PARTNERS CO-OPERATIVE CREDIT UNION LIMITED WILL BE HELD ON FRIDAY,          
JUNE 3, 2016 AT THE JAMAICA CONFERENCE CENTRE, 14-20 PORT ROYAL STREET, KINGSTON, 
JAMAICA, COMMENCING AT 5:00 P.M. ALL MEMBERS ARE INVITED TO ATTEND. REGISTRATION 
BEGINS AT  4:30 P.M.

NICOLE GRAHAM - SECRETARY

1.    REFRESHMENTS

2.    ASCERTAIN THAT A QUORUM IS PRESENT

3.    OPENING PRAYER

4.    OBITUARY

5.    WELCOME AND INTRODUCTION

6.    APOLOGIES FOR ABSENT

7.    AMENDMENTS AND CORRECTIONS OF
       48TH AGM MINUTES

8.    ADOPTION AND CONFIRMATION OF
       48TH AGM MINUTES

9.  MATTERS ARISING 

10.  REPORTS:

   A.   BOARD OF DIRECTORS   

   B.   AUDITOR’S AND TREASURER’S

   C.   CREDIT COMMITTEE

   D.   SUPERVISORY COMMITTEE

11.  DISTRIBUTION OF SURPLUS

12.  FIXING OF LIABILITIES

13.  NOMINATING COMMITTEE REPORT AND
  ELECTION OF OFFICERS

   A.   BOARD OF DIRECTORS

   B.   SUPERVISORY COMMITTEE

   C.   CREDIT COMMITTEE

14.  ANY OTHER BUSINESS

15.  VOTE OF THANKS

16.  ADJOURNMENT

17.  CLOSING PRAYER
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MINUTES

1. CALL TO ORDER:

 A quorum having been ascertained, the Chairman 
and President, Mr. Ryan Muir called the meeting to 
order at 5:40 p.m.

2. PRAYER:
 
 Prayer was led by Mr. Kirk Muir.
 
 This was followed by a minute’s silence in honour of 

members Gladston Thomas, Ramtallie Messam and 
Rhon Bennett who made their transition during the 
year.

3. WELCOME, APOLOGIES FOR ABSENCE AND
 INTRODUCTION:

 The Chairman welcomed all attendees to the 48th 
Annual General Meeting. He noted that the Credit 
Union performed creditably during the year and 
expressed hope that they continue on that path.

 
 Apologies for absence were tendered on behalf of 

Mr. Benjamin Pringle and Andrea Hardware from 
the Board;  Tricia Smith, Claudette Thomas, Donna 
Pryce, Jody-Ann Smith, and Marion Tenn from the 
Credit Committee; Arlene Miles and Nordia Moyston 
from the Supervisory Committee and Members Mrs. 
Ireland and Michael Ireland, Yvonne Lewis, and 
Edgar Bennett.

 
 Members’ attention was drawn to the Standing 

Orders on Page 76. Members were urged to read 
and adhere to them.

4. MINUTES OF THE 47th ANNUAL GENERAL
 MEETING:

 The minutes were taken as read on a motion moved 
by Aubrey Williams, seconded by Karie Bartley.

4.1 Corrections to the Minutes:

 Page 5, second column, 3rd paragraph, 1st line, 
delete ‘Mr.’ and insert ‘Director’ before McDonald.

 Page 6, 4th paragraph, 1st line ‘Micia’ should read 
‘Mishka’

 Page 6, 5th paragraph, 2nd line,  insert ‘the number 
of’ before ‘loans’

 Page 6, 2nd column, 2nd paragraph,  9th line, 
‘Treasurer’ should read Director McDonald’.

 
 The minutes were approved on a motion moved by 

Mr. Weeman Clarke, seconded by Henry Peccoo.

4.2 Matters Arising:

 Recognition of Members who had given long and 
outstanding service – The meeting was informed 
that the specific members were recognised at the 
Christmas Party in 2014.  Three members although 
invited did not attend, but efforts were still being 
made to contact and officially recognise them.  Miss 
Anaena Smith, one of the awardees, was sick but 
the General Manager was making arrangement with 
her caregivers to have a Board member visit with her 
and officially recognise her. 

 
 Seeking appropriate merger partner – The 

Chairman stated that over the years they had been 
seeking merger partners, especially in their peer 
group, which is medium sized credit unions but 
to date had not been successful, and were now 
in the process of redefining their strategic merger 
objectives.  Mr. Weeman Clarke implored the Board 
to speed up the process as the Credit Union cannot 
survive on its own when the Bank of Jamaica takes 
over the supervision of credit unions.

 
 Reporting of information relating to withholding 

tax – The Chairman reported that the Jamaica Co-
operative Credit Union League was leading the 
charge in getting the recovery as there was not 
much that they could do independent of the League.

 
 Appreciation – The Chairman thanked Globe for 

the computers donated to the office.
 
 Signing of reports going forward – The Chairman 

stated that the report had been signed.
 
 Reporting of number of loans disapproved by 

the Credit Committee –  The Chairman reported 
that Tricia Smith, Chairman of the Supervisory 

MINUTES OF THE FORTY-EIGHT ANNUAL GENERAL MEETING OF
THE LASCELLES EMPLOYEES & PARTNERS CO-OPERATIVE CREDIT UNION LIMITED
 
HELD AT THE JAMAICA CONFERENCE CENTRE, 14-20 PORT ROYAL STREET, KINGSTON  
FRIDAY, JUNE 26, 2015, COMMENCING AT 5:40P.M.
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Committee, stated that it was her opinion that it 
was waivers that were being referred to which were 
always stated in the report as being approved or 
disapproved.

 
 Rule 37 – The Chairman apologised for the absence 

of any mention to Rule 37 which was tabled and 
withdrawn.  He however stated that it would be 
coming to the fore later in the meeting.

 
 View expressed by Mr. Weeman Clarke that too 

many accountants were on the Board and that 
it should be a broad based Board in terms of 
expertise – The Chairman introduced the Board 
members present and the expertise they bring to the 
Board.  It was brought out that only three members 
of the Board had expertise in finance.  He stated 
that they would want to have a broad based Board 
and so they were seeking persons with marketing 
and engineering skillset but to date have not been 
able to attract these persons as it is dependent on 
the willingness of the members to serve and be 
committed.

 
 Mr. Weeman Clarke reiterated the issue of the 

absence of Mr. Benjamin Pringle from AGMs.  The 
Chairman stated that because of his religion, that of 
a Seventh Day Adventist, he was unable to attend 
AGMs that are held on Fridays.  He however stated 
that he regularly attends board meetings and actively 
participate in same.

 
 The following specially invited guests were asked to 

stand and be recognised. 

 Mrs. Sonia Smith and Mrs. Sheryll Brown – 
Department of Co-operatives  

 Ms Kerry-Ann Messam – League
 Mr. Oswald Parkes – CUNA Mutual
 Mr. Camar Williams – Credit Info Bureau
 Ms Kamla Farquharson and
 Ms Annmarie Jackson – KPMG
 Mr. Owen Dillon – President of Nestle Co-operative 

Credit Union
 Joyce James and Yvonne Bernard – Stenographers

REPORTS:

5. BOARD OF DIRECTORS:

 The report was taken as read on a motion moved by 
Ricardo Lewis, seconded by Weeman Clarke.

 The Chairman, Mr. Ryan Muir, reported as follows:

• That by 2016 the Credit Union would be 
regulated by Bank of Jamaica (BOJ). 

• That total assets grew from $718.6M in 2013 to 
$833M in 2014.

 
• That policies were reviewed over the year so 

as to conform with BOJ Regulations when they 
come into being.

 
• A Risk and Compliance Officer to be employed 

in July 2015 in keeping with BOJ requirement.
 
• That they continued to give back to the 

community in the form of their outreach 
programme and during the year they visited and 
made donations to the Bustamante Hospital for 
Children and the Golden Age Home.  

 He implored members to be a part of the team 
visiting these institutions.  The members stated that 
they were never ever informed of these events.

 
 The Chairman stated that members are normally 

reminded of these two ventures during Credit Union 
Week.

 
 He thanked the Almighty and then extended 

appreciation to:

… The members for their continued loyalty and 
support  

 
… The Supervisory and Credit Committees for their 

roles in ensuring effective corporate governance
 
… The management and staff of the Credit Union 

for their relentless efforts in ensuring the highest 
quality of customer service

 
… Fellow directors for their continued support, 

insight and passion to serve
 
… J. Wray & Nephew Group for their support
 
… All the different external players who assisted 

them during the year.

 Mr. Weeman Clarke commended the Chairman for 
his very succinct report.  

 
 As it concerned the desire expressed by the Chairman 

to reach the billion dollar mark in total assets, Mr. 
Clarke stated that in view of the economic reality that 
would not be happening soon for a number of credit 
unions.

 
 He urged members not to shy away from mergers 

as the Credit Union was built on mergers starting 
with John Crook. The Chairman reminded Mr. Clarke 

MINUTES
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that the majority of companies he listed as merging 
were within the J Wray & Nephew Group.

 
• There being no other questions, the Board of 

Directors Report was approved on a motion 
moved by Weeman Clarke, seconded by Henry 
Peccoo. 

6. TREASURER’S AND AUDITOR’S REPORT:

• The report was presented by the Treasurer, Mr. 
Andrew Bell.

 
• He invited Ms Jackson, the representative from the 

auditing firm, KPMG, to read the Auditor’s Report.
 
• The Treasurer’s Report was taken as read on a 

motion moved by Jheanell Johnson, seconded by 
Winsome Dawson.

6.1 The Treasurer reported:

• That the financial performance for 2014 resulted 
in a surplus of $29.20M compared to $23M in 
2013.

 
• Loan interest income grew by $9.59M, an 

increase of $0.48M over the previous year’s 
growth.

 
• Interest expense grew by only $3.56M or 25%.
 
• Operating expense grew by $3.86M compared 

to the previous year of $10.5M.

6.2 Mr. Weeman Clarke questioned the measures being 
put in place to deal with the PEARLS ratios that 
are below the required standards.  The Treasurer 
stated that due to the economic condition the Credit 
Union was operating in, they had to pull funds from 
investments to make loans to the members and to 
assist in the running of the organization resulting in 
some ratios not being achieved.

 
 The Chairman pointed out to Mr. Clarke that since 

the production of the report some of the figures had 
changed and that these are posted on the website 
for members to see.  He encouraged members 
present to access these figures on the website.

 
6.3 In the area of savings, the Treasurer encouraged 

members to save their money with the Credit Union.
 
6.4 Mrs. Marvia Grant-Henry reminded the meeting of 

the recent redundancy, which resulted in persons not 
being able to pay back their loans, and encouraged 
the Credit Union to go outside and enlist people with 

more spending power to join.  The Treasurer drew 
members’ attention to the delinquency rate which 
was presently at 2.83% which he attributed to the 
work done by the Board to keep it under control.

 
6.5 Mr. Clarke queried the amount recovered in 2014 

from the tax recoverable.  The Treasurer stated that 
no funds were recovered in 2014. 

 
 Director Wayne Hardie explained that these 

funds came about because of the accumulation 
of withholding tax over time.  He stated that the 
Government does not give back money freely, and 
so incrementally they would make a payment thus 
the process is going to take a very long time.  He 
reiterated that the Jamaica Co-operative Credit 
Union League had been trying to recover the monies 
on behalf of credit unions and no useful purpose 
would be served to argue the matter at a forum like 
this.

 
 The Treasurer stated that whatever GCT they had to 

pay over, they were planning to offset it against this 
amount.

 
 the treasurer’s report was approved on a motion 

moved by shatoya Gordon, seconded by paul 
metz.

 
 the standing order was suspended on a motion 

moved by ricardo Lewis, seconded by henry 
peccoo to facilitate the drawing of some of the 
prizes.

 
 (Drawing of prizes)
 
 the standing order was resumed on a motion 

moved by Kerone nicholson, seconded by opal 
Williams-Brooks. 

7. CREDIT COMMITTEE REPORT:

 The report presented by Mr. Wayne Clarke was taken 
as read on a motion moved by Mr. Henry Peccoo, 
seconded by Jheanell Johnson.

 
 The floor was open for questions.  No questions 

emanated.
 
 There being no questions, the Credit Committee 

Report was approved on a motion moved by Kirk 
Muir, seconded by Beautilyn Douglas.

8. SUPERVISORY COMMITTEE REPORT:

 The report presented by Mr. Arlando Dawson 
was taken as read on a motion moved by Ashana 

MINUTES
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Bloomfield, seconded by Shatoya Gordon.
 
 Mr. Dawson outlined the role of the Supervisory 

Committee which was to provide safety and security 
of the assets of the Credit Union and provide support 
to the Board of Directors.   

 
 He stated that the Committee ensures that the Credit 

Union has an effective control environment and that 
all controls are operating effectively. 

 
 During the year under review, the Committee 

conducted audits in the areas of Control testing, 
surprise cash count and review of end of day 
processes and forwarded the findings and 
recommendations to the Board.

 
 The Committee also reviewed and recommended 

for approval the Risk Management Policy, Business 
Continuity Plan, Marketing policy, Information 
Systems and Delinquency and Collection Policy.

 
 The Committee also liaised with our internal auditors 

in streamlining projects and works in terms of risks 
that we think may need attention, and looked at audit 
and monitoring; standing order audit, disbursement 
audit and general compliance audit.

 
 Mr. Clarke asked that a more detailed report that 

outlines the findings and recommendations made 
be presented going forward.

 
 There being no questions the report was approved 

on a motion moved by Kirk Muir, seconded by Errol 
Thompson.

 
 The Standing Order was suspended on a motion 

moved by Jheanell Johnson, seconded by Kirk 
Muir to amend the agenda to include a Marketing 
Update by the Marketing Officer, update on the 
League’s AGM, Resolutions which had been left 
off the agenda and another drawing of prizes. 

9. Marketing Update:

 The Marketing Officer, Zoe Ferril-Rhoden, updated 
the meeting as to what had taken place over the year.  
She outlined that the recently concluded membership 
drive brought in a little over 100 members.   She 
asked members present to encourage their family 
members and friends to join the credit union.

 
 She spoke to the Service Charter and drew 

members’ attention to Page 69 outlining the nine 
charters that the Credit Union would be guided by.

 
 She urged members to give their e-mail addresses 

to the office so they could be updated as to what 
was happening in the Credit Union.

 
 She encouraged members to get their debit cards. 
 
 She stated that the sixteen digit number on the debit 

card would enable them to go on-line and check 
their accounts and see their balances.

 
 She reminded members to fill out the questionnaire 

that was given to them when they registered for the 
AGM; and that they could send their feedback on 
any aspect of the Credit Union that they were not 
pleased with.  

10. League’s AGM:

 The General Manager, Sherie Nash-Seymour, was 
invited to present the Delegate’s Report.

 
 She stated that the Jamaica Co-operative Credit 

Union League’s AGM took place at the Hilton Rose 
Hall Hotel and Spa in Montego Bay on May 17, 
2014. 

 
 She stated that Mr. Peter Phillips was the guest 

speaker at the Banquet held on Friday night.  He 
spoke to the BOJ taking over the supervision of 
credit unions.

 
 Among the several presentations made was one by 

Dr. Fritz Pinnock, Executive Director of the Caribbean 
Maritime Institute on the impact of the Logistics Hub 
on the Jamaican Economy in general and credit 
unions in particular.

 
 Rule changes were proposed to Rule 3(1), Rule 37, 

Rule 41, Rule 48, and Rule 70.
 
 Condolence and congratulatory resolutions were 

passed on behalf of credit unions’ volunteers who 
had served the credit unions.

 
 Elections took place and Mr. Derrick Tulloch was re-

elected President; Carol Anglin, 1st Vice President;  
Winston Fletcher, 2nd Vice President; Andrea 
Messam, Treasurer, Wilburn Pottinger, Assistant 
Treasurer and Dr. Dorothy Raymond, Assistant 
Secretary,  along with other directors.

11. RESOLUTIONS:

 Mr. Wayne Hardie was invited to present the 
resolutions. 

 
 He noted that the majority of the resolutions being 

put forward came about in order to meet the BOJ 

MINUTES
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standards.
 
 On the recommendation of Mrs. Smith from the Co-

operative Department the resolutions were taken en 
bloc.

 11.1 Resolution 1  -- Rule 37(ii)
  
  The original Rule 37(ii) was read by Mr. Hardie, 

as also the amendment which reads as 
follows:

  
  Be it resolved that Rule 37(ii) be amended to 

read:
 
  The Board of Directors shall keep a copy of 

the latest annual Balance Sheet of the Society 
together with the Auditor’s Report hung in a 
conspicuous place at the Registered Office 
of the Society, and the subsequent three 
unaudited results be hung in a conspicuous 
place periodically on or before 45 days following 
the close of each quarter at the Registered 
Office  of the Society.  These quarterly results 
must also be published on the Credit Union’s 
website by 45 days following the close of each 
quarter.”

 
  Mr. Clarke questioned the decision to change 

from 21 days to 45 days and stated further 
that he wanted to see a specific date instead 
of the 45 days.  Mr. Hardie informed him that 
it was just a matter of counting the 45 days 
after the end of the quarter and reminded 
him that putting a specific date would not 
be wise as the date might fall on a week-end 
and he was also to bear in mind the month of 
February which only has 28 days.  As to the 
45 days, Mr. Hardie reminded Mr. Clarke that 
these are volunteers and it takes time to fit into 
the schedule of the volunteers in order for the 
meeting to take place.

 11.2 Resolution 2 – Rule 30 1(b)
 

 Mr. Hardie read the current rule as also the 
amendment which reads as follows:

  
 …no extension for the payment thereof 

has been given to the debtor by the Board 
of Directors under Rule 30(i) the Board of 
Directors, for recovery of same after all 
notices have been issued, shall take whatever 
legal steps are necessary including utilizing 
voluntary shares, deposits, and interest 
earned to offset outstanding balances and 
referring the matter to the Department of 

Registrar of Co-operatives in accordance with 
Section 50 (Settlement of Disputes) of the Act, 
in a bid to recover outstanding amounts.

 
 Mr. Clarke queried why the Credit Union 

did not give itself the authority to hold the 
permanent shares.  Mr. Hardie reminded him 
that they can’t touch permanent shares.

11.3 Resolution 3 – Rule 57(i)

 Mr. Hardie read the current and amended rule 
which reads as follows:

 
 Be it Resolved that Rule 57(i) be amended to 

read:
 
 The Annual General Meeting of members 

shall be convened by the Board of Directors 
no later than ninety (90) days after the report 
on the audit of the accounts of the Society for 
the past financial year from the Registrar or 
person authorized  by him, is received by the 
Board of Directors.

 
 the resolutions were accepted on a motion 

moved by Jheanell Johnson, seconded by 
mr. henry peccoo. 

 
 Mrs. Smith from the Co-operative Department 

explained that in order for the resolutions to 
carry 75% of the members present in the 
room had to vote by showing their hands. 

 
 Of the 123 persons present in the room, 103 

persons voted for the resolutions, thus all 
three resolutions were passed.

 
 The resolution put forward by Mr. Weeman 

Clarke was withdrawn by him in the interest 
of time.  He however urged the Board to 
carry through the recommendations of the 
members made at the AGMs. 

12. DISTRIBUTION OF SURPLUS

 Members were directed to the leaflet they received 
outlining the distribution of the 2014 surplus of 
$23.3M to be distributed in the following areas:  
Permanent Shares, Honoraria, Scholarship Fund, 
Provision for Bad Debt, Building Reserve, Share 
Transfer Reserve, General Reserve, Donations, ATM 
Reserve, and Retained Earning Fund.

 
 the recommendation as put forward for the 

distribution of surplus was unanimously approved 
on a motion moved by Ashana Bloomfield, 

MINUTES
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seconded by marsha rose.

13. FIXING OF MAXIMUM LIABILITY:

In keeping with rule, it was proposed that the Maximum
Liability, for which the Board of Directors may commit the
Credit Union should not exceed a ratio of ten times the
Credit Union’s Capital and Reserve Fund.

this was accepted on a motion moved by shatoya
Gordon, seconded by Beautilyn douglas.

(Drawing of prizes) 

14. NOMINATING COMMITTEE REPORT:
 
 This was presented by Mrs. Ivy Lawrence.
 
 She stated that Directors retiring were:

 Board of Directors
 Retiring   Nominated
 Errol Robinson  Roger Simmonds
 Andrew Bell   Andrew Bell
 Benjamin Pringle  Benjamin Pringle
 Michelle Bispott  Michelle Bispott

 The meeting was informed that Mr. Robinson 
resigned during the year and Mr. Roger Simmonds 
was co-opted to serve the unexpired term and was 
now being nominated to complete Mr. Robinson’s 
unexpired term.

 
 She extended thanks to Mr. Robinson, on behalf 

of the Committee, for his exemplary service and 
guidance in board decisions.

 
 Thanks were also extended to Directors Kevin Blake 

and Mark McDonald for their years of contribution 
and professional guidance to the decision making 
process of the Credit Union.  Both directors resigned 
before completing their terms in office.  Wayne 
Hardie and Andrea Hardware were appointed to 
fill the vacancies and are now being nominated to 
complete the term in office.

 Credit Committee
 Retiring   Nominated
 Tricia Smith   Robert Walker
 Charmaine Walker  Carol Morgatn
 Marvia Grant-Henry  Dev Weller
 Wayne Clarke  Wayne Clarke
 Marion Tenn   Sue-Ann Panton

 Thanks were extended to Tricia Smith, Marvia Grant-
Henry, Marion Tenn and Charmaine Walker for their 
many years of contribution to the Credit Union.

 Supervisory Committee
 Retiring   Nominated
 Arlene Miles   Arlando Dawson
 Arlando Dawson                  Michael Lawson
 Michael Lawson  Jacqueline Mason
 Nordia Moyston  Arlene Miles
 Nicola Johnson  Khadine Stewart
     Norris Lewis
     Edgar Bennett

 The Committee recognised the invaluable services 
provided by Ms Nicola Johnson, and Ms Nordia 
Moyston.

 
 the nominating committee report was adopted 

on a motion moved by nicole Graham, seconded 
by sherie nash-seymour.

 14.1  ELECTION OF OFFICERS:   
 

 Mrs. Sonia Smith, representative from the 
Department of Co-operatives and Friendly 
Societies was invited to guide the election 
process.

 
 Board of Directors:
 
 She outlined the ground rules for the election 

and proceeded to ask for nominations from 
the floor.

 
 There being no nominations from the floor the 

following persons were duly elected to the 
Board of Directors for the next two years.

 
  Roger Simmonds
  Andrew Bell
  Benjamin Pringle
  Michelle Bispott
 
 And for one year, Andrea Hardware and 

Wayne Hardie.
 
 Credit Committee:
 Nominations were invited from the floor 

three times.  There being none, the following 
persons were duly elected to serve for two 
years.

 
  Robert Walker
  Carol Morgan
  Wayne Clarke
  Sue-Ann Panton
 
 And Dev Weller would serve the unexpired 

term of Marion Tenn for one year.
 

MINUTES
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 Supervisory Committee:
 
 She stated that the Committee now had 

seven members, up from five and that the rule 
permits this.  However, it has to be moved 
and seconded.

 
 This was approved on a motion moved 

by Mr. Henry Peccoo, seconded Jheanell 
Johnson.

 
 She pointed out that this was a Committee 

that the members are only elected for one 
year as all persons retire annually.  She asked 
for nominations from the floor three times.  
There being none, the following persons were 
duly elected.

 
  Arlando Dawson
  Michael Lawson
  Jacqueline Mason
  Arlene Miles
  Khadine Stewart
  Norris Lewis
  Edgar Bennett
 
 Delegates to the League
  
  Nominated were:
  President}       Delegates 
  Treasurer}                               
  Vice President}       Alternate Delegate
  Assistant Treasurer}
 
 This was accepted on a motion moved by 

Wayne Clarke, seconded by Arlando Dawson.
 
 She advised the elected volunteers to meet 

within ten days as stipulated by their rules and 
elect the officers of the different committees.  
The names and addresses of all volunteers, 
along with their positions should be forwarded 
to the Jamaica Co-operative Credit Union 
League and the Department of Co-operatives 
and Friendly Societies.

15. Any other Business:

 None recorded.
 
16. Vote of Thanks:
 
 Ms Michelle Bispott was asked to move the vote of 

thanks. 
 
 On behalf of the Board she thanked the members 

and guests for attending.

 She thanked the Chairman, Mr. Ryan Muir, for his 
leadership of the meeting.

 
 Thanks were extended to the organisers for a job 

well done; the stenographers and the printers.
 
 She thanked the Jamaica Conference Centre for the 

venue and the meal prepared by Jacqueline Tyson 
and her staff.

 
 She thanked the organisations who donated prizes.
 
 She wished for everyone a safe journey home.
 
 Members were invited to partake in the refreshment.
 
17. Adjournment:
 
 The Chairman, Mr. Muir, offered closing prayer.  The 

meeting adjourned at 8:30 p.m.
 
 This was followed by the drawing of the gate prizes.

MINUTES



LasceLLes empLoyees & partners co-operative credit Union Limited  | annUaL report | 201512

BOARD OF DIRECTORS’ REPORT
FOR THE CALENDAR YEAR ENDED DECEMBER 2015

On behalf of the Board of Directors, it is a great privilege for me to report to the members of another blessed and 
successful financial year 2015 (FY 2015). To God be the glory great things He has done! Mark 9:23 “…If thou 
canst believe, all things are possible to him that believeth.” We believed, we planned, we executed, we reviewed 
and we succeeded. The efforts of our dedicated and hardworking staff and our committed volunteers guided us 
effectively through the competitive, uncertain and ever changing economic times. We never lost our main focus 
of satisfying our members’ needs, as well as ensuring that we remained your financial institution of choice.

Strategic Direction

The Bank of Jamaica (BOJ) proposed regulations governing credit unions should have been passed in 2015, but 
this did not materialize. The delay was welcomed on one hand, as it gave us the opportunity to get additional 
requirements in place. However, it also denied us the ability to effectively compete; that is, to offer USD accounts 
to our members, similar to other financial institutions.

Our short term objective of becoming a large credit union, in terms of asset size, was made a bit more challenging, 
when the League reorganized the peer category/groupings in which large size credit unions are now expected 
to have a minimum of $1.5B in assets up from $1B. We closed FY2015 at over $912M in assets in pursuit of the 
new adjusted target.

We revamped, as well as created, a number of new sub-committees of the Board to assist with the ongoing 
review of our operations and to chart the way forward. We also initiated merger discussions with a few of the 
smaller and medium sized credit unions. Hopefully in 2016, one of these discussions may produce some fruit.
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BOARD OF DIRECTORS’ REPORT

In 2015, we made no significant changes to the 
Information Technology (IT) infrastructure within the 
credit union. However, we decided to re-evaluate the 
efficiency of in-housing the support versus outsourcing, 
especially in light of the coming BOJ governance and 
merger plans.  After careful evaluation, it was decided 
to outsource the IT support for the credit union. 
Therefore, the IT officer position was made redundant 
and requests for proposal were sent out to various 
entities within the IT industry.  Several companies 
expressed an interest.  After careful evaluation by 
the IT sub-committee of the Board, the decision was 
taken to offer TTech Jamaica the contract to provide 
technical support services to the Credit Union.

In order to improve the quality of customer service 
provided by the credit union, the IT sub-committee 
also began an evaluation for the replacement of the 
telephone PBX with an up-to-date, modern, Voice-
Over-IP (VOIP) system.  A decision is expected during 
the first quarter of 2016.

Performance Highlights

Positive results flowed from our strategies pursued 
in 2015. Our key performances are highlighted in the 
table below, which indicated positive growth overall:

The comparative figures for FY 2015 vs. FY 2014 
reflect another year of success and growth driven 
by strategy. Our main strategic goal of growing Total 
Assets was achieved. Total Assets grew by 10% or 
$79M. Another strategic emphasis that bore fruit, was 
that of increasing savings amongst the membership. 
This was achieved by offering very attractive savings 
interest rates, which resulted in LEPCCU experiencing 
savings or deposits growth of over 38% or $76M.

Despite our low loan rates, we suffered a slight decline 
in our Loan Portfolio, which fell by 3% or $23M. This 
was mainly influenced by the numerous redundancies 
within the sponsoring companies, which make up 
the majority of our membership. Based on prior loan 
agreements, most of the outstanding loans were 
repaid with the redundancy payouts to the former 
employees. We continue to urge our members to stay 
in touch with the credit union, as we try to assist, as 
best as possible, during the period of unemployment.

Ex-employees are encouraged to remain members 
of the credit union, as no Rule exists which states 

that he/she must end their membership. Our 
active membership increased in 2015 by over 394 
members, of which 354 were adults and 40 were 
child accounts. A significant relationship was formed 
with a new company, Eclectic Security Services (ESS), 
which contributed almost 100 of those new members 
gained in the year.

Outreach Programs

To the best of our ability, we continue to provide 
tangible and intangible assistance to those in need, 
as it takes more than cash to care. Another successful 
Credit Union week was had in October 2015. As usual, 
we visited with and brought cheers to the children on 
Ward 4 of the Bustamante Children’s Hospital and 
the residents of Block G of the Golden Age Home in 
Christmas 2015. Though our main objectives were 
achieved, we still continue to urge our members 
who have not yet accompanied us on these annual 
missions of love and care, to not let the opportunity 
pass them by in 2016. 

Performance Highlights
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Directors’ Meeting Attendance

We have always encouraged our volunteers, including Board Members, to treat the privilege of serving our 
members with the utmost respect and the effort that it deserves. As chosen leaders, we need to lead by example 
and fulfill the mandate given to us by our fellow members. The meeting attendance record of our Board Members 
for 2015 are highlighted below after being duly elected at our AGM.

Obituaries

The Board of Directors of LEPCCU extends sincere 
condolences to the families and friends of the following 
members who departed this life during the year. Our 
cherished and beloved members contributed in their 
own special way to the continued success of our credit 
union over the years. May their souls rest in peace:

1. David Smith - Pensioner
2. Janice Barnes - JWN
3. Melenoe Turner - Other Member
4. Ralston Ricketts - Pensioner
5. Denise White - KIG
6. Terry Thomas - Eclectic Security Services 
7. Jennifer Headman - Federated Pharmaceuticals 

Appreciation

On behalf of the Board of Directors, we praise Almighty 
God for His continued blessings on us as volunteers, 
on this institution which we serve and the membership 
at large. We would like to also express our sincere 
appreciation to our loyal, dedicated and committed 
members for their support of our credit union and its 
operations throughout the financial year despite the 
economic challenges.

It would be remiss of us not to mention the vibrant 
and hardworking team of Management and staff, all 
our dedicated Volunteers and Committee members, 
liaison officers or contact personnel at the different 
company locations who played their part; we say a 
big thank you. 

We would like to also recognize the tremendous 
support received from our sponsoring company, J. 
Wray and Nephew Ltd. (a Gruppo Campari company), 
the Jamaica Co-operative Credit Union League 
(JACCUL) and its related group of companies, the 
Registrar of Co-operatives and Friendly Societies, 
DGS Chartered Accountants & Business Advisors 
and KPMG our External Auditors.

Last but certainly not least, I would like to thank 
my fellow Directors for their overwhelming support, 
dedication and commitment over the year. The 
togetherness helped us to remain focused on the task 
at hand and ensured success. We would like to thank 
you the members for putting your faith and trust in us, 
by electing us to be the leaders at this time to propel 
the credit union forward with God’s help.

. . . . . . . . . . . . . . . . . .
Ryan Muir
President

Directors’ Meeting Attendance

BOARD OF DIRECTORS’ REPORT



LasceLLes empLoyees & partners co-operative credit Union Limited  | annUaL report | 2015 15

TREASURER’S REPORT

TREASURER’S REPORT
FOR THE CALENDAR YEAR ENDED DECEMBER 2015

OVERVIEW
The year 2015 proved to be another challenging year on 
the financial landscape.  The Jamaican dollar continued 
to slide amidst the implemented measures to meet the 
IMF requirements; starting with fluctuations against 
the US dollar for the first three (3) months of the year. 
Thereafter, it devaluated to close the year at J$120.34. 
Inflation remained in single digits, ending the year at 
3.72%. These conditions combined, created a challenge 
for organizations to remain profitable.

Net International Reserves increased from US$2,001.97 
to US$2,437.27 or by 22%. Average lending rates 
continued to trend downward, while deposits showed 
a slight decrease according to the Bank of Jamaica 
(BOJ).  The Credit Union Movement recorded increases 
in savings and assets for 2015 compared to 2014.  
The overall growth for the movement in loans was 7%, 
savings 7.94% and total assets 7.64%.
 
Changes within the companies which represent the core 
of our membership also continued throughout the year 
2015. There were redundancy exercises and continued 
change in ownership which impacted the credit union. 

There is still some uncertainty as the Movement 
anticipates the passing of the BOJ regulations by the 
end of 2016. As a result, mergers continue to be formed 
throughout the movement.  The year 2015 ended with a 
total of 34 credit unions compared to 37 at the beginning 
of the year. LEPCCU continues to position itself to ensure 
compliance to satisfy the prerequisite for licensing, in 
order to sustain the continued success of our credit 
union. We employed a Risk & Compliance Officer who 
is ensuring that all the BOJ guidance notes requirements 
are adhered to; and our policies are being revised on an 
annual basis.
 
In response to the changing arena in which our credit 
union operates, changes were made to our offerings to 
ensure the needs of our members are continuously met. 
Some of changes made included:

• Offering competitive interest rates on savings 
to encourage our members to save. A special 
package for loans and savings was also offered 
to our members who were affected by the 
redundancies. Interest rates as high as 8% were 
offered.

 
• Implementation of a long term tax free savings 

product, “Max 5”. This allows our members 
to benefit from an absence of tax on interest 

earned where an investment is deposited for a 
minimum period of five year. This is to drive long 
term savings and increase interest earnings for 
our members.

 
• “Push Up” savings was implemented. This was 

a new product geared at encouraging members 
to save monthly with the incentive of possibly 
winning a prize each month.

 
• While we continued to lend, we strategized the 

types of loans that received our focus based on 
our liquidity and what was demanded by our 
members. 

Despite the changes experienced, our Credit Union 
continues to perform very well with most key indicators 
showing growth year on year and a positive trend over 
the last 5 years. Our asset base grew by 65% over the 
last five years and 9.5% compared to last year. Our 
surplus is the highest recorded within the last five years 
amounting to $36.24M, which represents an increase of 
24.07 % compared to 2014 and 100.33% increase over 
the last five years. 

When compared to other credit unions within our peer 
group, we had the highest membership growth for the 
year ended 2015 and were in the top 5 (of 11) for asset 
growth.

FINANCIAL PERFORMANCE
Table 1 on the following page highlights the financial 
performance of the Credit Union during the year under 
review. Our Financial Statements have been prepared 
in accordance with the International Financial Reporting 
Standards (IFRS) and our local Co-operatives Societies 
Act. 

Income

The financial performance for 2015 resulted in a surplus 
of approximately $36.2M compared to $29.2M in 2014, 
a growth of $7M or 24.07%. Loan interest income grew 
by $9.40M, an increased growth of $1.18M over the 
prior year’s growth, while interest expense grew by only 
$0.85M.

Expenses

The Credit Union contained operating expenses which 
grew by only $3.11M or 4.87% compared to the growth 
in the prior year of 6% or 3.86M.  The decline in the 
growth was mainly attributed to a reduction in electricity 
as a result of the lowering of fuel prices.  We sourced a 
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new Printer for our AGM booklets, which reduced that 
expense significantly, thus contributing to the overall 
reduction.  We also continued to implore our staff to 
minimize costs as much as possible by turning off 
unused lights and recycling paper.

The credit union was able to maintain a ratio below 8% 
for operating expenses to average assets as stipulated 
by the standard, as was achieved in 2014. Despite the 
movement remaining below our target of 8% for our 
operating expenses to average assets, our total net 

Y-O-Y = Year on year change

Balance Sheet

The Credit Union continues to grow in all areas except two (2) as indicated in the five-year summary performance 
outlined below.

income to average asset declined in 2015 compared to 
2014 by 0.5%, moving from 4% to 3.5%. This can be 
explained by our assets growing faster than our income. 
The standard stipulates this ratio to be 2.33% or higher. 

Key to our profitability was the management of these 
ratios to ensure that income grew at a faster pace than 
our expenses. We continue to collaborate with the 
Movement on efforts being exerted to further reduce 
costs by seeking ways to benefit from economies of 
scale.

Table 1: LEPCCU Income Statement Summary (for past five years)

Table 2: LEPCCU Balance Sheet Summary (for past five years)

Y-O-Y = Year on year change
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In 2015, we overcame our liquidity challenges, and 
adopted the strategy of increasing member savings 
whilst satisfying the need for loans in an effort to ensure 
we maintained the liquidity standard stipulated by the 
League. This has resulted in increased Special deposits 
& Other Savings of 37.5% or $75.89M, compared to a 
growth of 28% or $44.18M in the previous year.  Our 
loans portfolio YOY declined by 3.28%, which is reflected 
in our increased liquidity of 93.36%.  The reduction in the 
loans portfolio can be attributed to the redundancies and 
the competitive financial environment.  We have doubled 
our marketing efforts geared towards maintaining 
attractive investments and savings products, as a means 
of ensuring liquidity.

RATIO ANALYSIS
The table below shows a five year analysis of our 
performance measured by the League’s PEARL ratios.

Our ratios continue to move in a positive direction and 
we will monitor those that require immediate attention via 
the execution of our strategic plan. 

Liquidity ratio: 
Liquid reserves, as a percentage (%) of savings and 

deposits, is 16% which is above the standard rate of 
10% and reflects an increase of 3% over 2014 as seen 
in Table 3 below. 

Liquid assets grew by $101M or 93% during the period 
under review. The increase was initially as a result of 
the redundancies and continued with measures taken 
to maintain the 20% ratio.  While we benefited from the 
liquidity ratio being maintained and the increased interest 
income, our loans portfolio remained stagnant.  

DELINqUENCY
At the end of December 31, 2015 the delinquency rate 
on our total loans portfolio was 4.2%, which is below 
the PEARLS standard of 5%. This, however, reflected an 
increase of 2% when compared to the prior year. This 
upward trend is as a result of the massive redundancies 
and the tight economic climate that we operate in.  
The management and staff have doubled their efforts 
by intervening early to talk to members to control the 
delinquency.  We have also recruited an additional Debt 
Collector. Efforts will be intensified in this regard to ensure 
that we not only maintain, but improve on this ratio.

Table 3: LEPCCU Ratio Summary (for past five years)
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THE FUTURE 

We look forward to the continued success and profitability 
for the credit union even as we anticipate changes to 
come. With the pending BOJ Regulations, we will 
continue to do all that is required to ensure that we are 
ready to meet the requirements for licensing. Even as we 
do this, we will continue talks with other credit unions 
to form strategic mergers, which will benefit all parties 
involved and most importantly you our members.

We will increase communication with our members to 
ensure that we meet their current needs. We will continue 
to offer our products and review then from time to time 
to ensure that we remain competitive in our offerings. 
Savings will continue to be an area of focus; so savings 
products will carry attractive rates and features to 
promote savings. We will also continue our membership 
drive to achieve growth in all areas to remain viable and 
strong.

We will continue to seek out technologies that will result 
in reduced costs and increase efficiencies.

ACKNOWLEDGEMENTS

Firstly, I would like to thank our members for choosing 
to continue to support our credit union by maintaining 
their membership in an environment that offers a variety 
of choices.  We look forward to your continued support 
and feedback which is vital for future success. 

I would also like to express appreciation to all involved in 
the governance structure of our credit union:

• The management and staff of the Credit Union for 
their relentless efforts in ensuring the highest quality 
of customer service delivery through planning 
and executing effective strategies to ensure the 
sustainability of the Credit Union. 

 
• My fellow Directors for entrusting me with the 

responsibilities that comes with being Treasurer and 
for their continued support, insight and passion to 
serve.

• Special thanks to the Supervisory, Credit and my 
fellow Finance Committee members for their roles in 
ensuring effective corporate governance.

Thanks also to our internal auditing team and our external 
auditors KPMG for conducting the audits in an efficient 
manner. 

. . . . . . . . . . . . . . . . . . . .
Andrew Bell
Treasurer
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STATEMENT OF FINANCIAL POSITION
YEAR ENDED DECEMBER 31, 2015

LasceLLes empLoyees & partners co-operative credit Union Limited  | annUaL report | 2015 23

FINANCIALS
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YEAR ENDED DECEMBER 31, 2015
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CREDIT COMMITTEE’S REPORT
FOR THE CALENDAR YEAR ENDED DECEMBER 2015

The membership of the Lascelles Employees & Partners Co-Operative Credit Union (LEPCCU) duly elected the 
following members, at the 48th Annual General Meeting (AGM), to serve on the Credit Committee: 

Mr. Wayne Clarke          Ms. Donna Pryce
Ms. Monique Forrester      Mrs. Claudette Thomas-Warren
Mrs. Jody-Ann Harriott-Smith Mr. Robert Walker
Ms. Carol Morgan  Mr. Dev Weller
Ms. Sue-Ann Panton 
 
Our first meeting was convened on Wednesday, July 1, 2015.  At this meeting, Mr. Wayne Clarke was elected 
Chairman, Ms. Donna Pryce was elected Vice Chairman and Mrs. Claudette Thomas-Warren was elected Secretary. 
The Chairman impressed on the team to become cognizant of the Credit Policy and ensured that all the new Officers 
signed the Declaration of Secrecy. During July 2015, Ms. Sue-Ann Panton tendered her resignation and was replaced 
by Mrs. Denese Anderson-Whyte, who will serve until nomination and acceptance by the membership at the next 
AGM.  Also during July 2015, the Jamaica Co-Operative Credit Union League, through their Representative, Mr. Owen 
Lawrence, conducted a training session on the Roles & Responsibilities of the Credit Committee; which was especially 
insightful for the new Officers. As we take steps in the preparation to meet pending Bank of Jamaica Regulations, 
the LEPCCU held another Proceeds of Crime Act and Anti-Money Laundering Training session in September 2015. 
The committee continued to meet on Wednesdays at the office of the LEPCCU to review both new and in-house 
issued loans. The Chairman attended quarterly Board meetings during the year and the Credit Committee was duly 
represented at every All Committee Meeting.
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OPERATING ENVIRONMENT 

The Government of Jamaica continues to pass its 
quarterly International Monetary Fund (IMF) tests. Inflation 
for the year 2015 was 3.7%. The Jamaican Dollar started 
2015 at $114.66 and ended at $120.42, a devaluation 
of 5%. The unemployment rate for the country stands 
at 13%, and among the youth, the unemployment rate 
is a significant 38%. These economic conditions have 
challenged mainstream financial institutions to increase 
lending facilities, and the proliferation of unregistered 
lending agencies “Loan Sharks” creates an environment 
of many institutions chasing the same limited disposable 
income of credit worthy customers.

The greatest adverse impact on the Credit Union is 
undoubtedly the restructuring of the workforce of J. 
Wray and Nephew Limited. During March 2015, J. 
Wray and Nephew had an amicable separation of over 
200 employees across all its major business units. The 
majority of the membership is employed to J. Wray and 
Nephew and such a programme had an adverse impact 
on providing credit to separated employees, as well 

as remaining employees who were cautious to obtain 
further credit.  

Notwithstanding these internal and external challenges, 
the Credit Union continued its prudent management of 
lending members funds at affordable rates. This was 
made possible by a collaborative approach by the Board 
of Directors, Management, Staff, and Committees of the 
Credit Union.

NEW LOANS APPROVED BY THE CREDIT UNION 

Chart 1 shows a graphical representation of the loans 
issued in 2015. The graphical line represents the number 
of loans issued and should be compared with the vertical 
axis on the right, while the vertical bars represent the 
value of the loans issued for each category, and should 
be compared to the dollar values on the left vertical axis.

At a glance, it can be seen that Personal Expense Loans 
continue to be the largest category of loans issued by 
the Credit Union, with Motor Vehicle Loans a close 
second and Debt Consolidation Loans a distant third.

CHART 1

Table 1 highlights the point made above. The restructuring at J. Wray and Nephew had an adverse impact on the 
Credit Union’s ability to grow the loan portfolio above the number issued during 2014. A total of 9,258 new loans 
were issued, which is 1,659 loans below the 10,917 issued during 2014. The resulting total loan value was below 
that of 2014.  An amount of $415M was issued compared to $448M the year before, a decline of $33M or 7%. The 
major contributor is a combination of down payment on Land/Building Loans and Home Improvement Loans. These 
two combined categories fell by $16M. This was especially challenging for the Credit Union, as we empathize with 
our members who forego home ownership, or making improvements to their existing homes given the challenging 
economic climate. The second largest contributor to the decline is a combination of two similar loan categories, Debt 
Consolidation Loans and Refinance Loans, which together declined by $15M. Though these categories declined, the 
Credit Union worked with our members, especially those who separated from their jobs, to ensure that they remained 
financially focused. Other noteworthy categories of loans that declined are Christmas Loans $5M (93%), Ceremonies 
Loans $2M (93%), Investment Loans $1.5M (34%) and Vacation Loans $1M (14%). 



LasceLLes empLoyees & partners co-operative credit Union Limited  | annUaL report | 2015 59

CREDIT COMMITTEE’S REPORT

There are positives to report, as our largest category, Personal Expense Loans, improved by 1% over last year, with 
a disbursement of $135M. Though the value was maintained, the number of members requesting this loan facility 
declined, as 563 fewer loans were issued. A similar trend was evident in our second largest portfolio, Motor Vehicle 
Loans. 153 new Motor Vehicle Loans were issued, which was 9 loans fewer than 2014. However, the loans’ value was 
$119M, $5M (5%) more than prior year, as our members opted for more new vehicles, which are trouble free and have 
good warranty periods. We assisted other members who weren’t able to upgrade their vehicles during the year with 
our Motor Vehicle Repairs Loan. This loan facility grew in number and value of loans.  228 loans were issued, which 
was 33 more than last year, at a value of $10.5M, 63% above 2014.

TABLE 1: COMPARISON OF NEW LOAN APPLICATION
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Chart 2 shows a graphical representation of the 
new loans portfolio for the past years. The graphical 
line represents the total number of loans issued 
and should be compared with the vertical axis on 
the right, while the vertical bars represent the total 
value of the loans issued, and should be compared 
to the dollar values on the left vertical axis.

CHART 2: COMPARISON OF NEW LOANS 2012 - 2015

TABLE 2: LOAN WAIVER APPROVALS

Chart 2 re-emphasises the impact of the J. Wray and Nephew restructuring and the austerity measures being faced 
by our membership, and the wider population. The impact could have been a lot worst had the Credit Union not 
implement proactive mitigating loan products. The Credit Union aims to serve all its members, “big ones” and “little 
ones”. The loan ceiling of the Executive Loan was increased, as well as its qualifying salary requirement. “A Borrowz” 
was introduced and its take-up rate was above expectations. The Credit Union faces strong competition from “Loan 
Sharks” in the small loan category and “A Borrowz” was packaged to better suit the needs of our membership, and 
to prevent attrition.

During 2015, 11 loan waivers were approved, which 
is a significant drop compared to the 37 in 2014. 
Short Membership Period (Tenure) was the primary 
waiver being approved by the Committee. Though 
the committee wishes to increase membership and 
remain competitive with other institutions that have no 
waiting periods for loans, this waiver was considered 
after taking certain factors into consideration, such as 
security being offered and the member’s Credit Bureau 
assessment.      

Overall, the total loan portfolio of the Lascelles 
Employees & Partners Co-Operative Credit Union 
remains healthy, as evident in a reduction in the Loan 
Loss Provision from $5.7M in 2014 to $3.4M in 2015. 

The Credit Committee takes pride in the privilege 
granted us to serve you our valued members and we do hope that the loans assisted you in the achievement of your 
goals. We look forward to strengthening our mutually beneficial partnership.

Warmest thanks to the Board of Directors for their support and guidance; to the Management and Staff of the Credit 
Union and particularly, the Loans Department for their efficient processing of loans.

. . . . . . . . . . . . . . . . . . . . .
Wayne Clarke
Chairman

CREDIT COMMITTEE’S REPORT
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SUPERVISORY COMMITTEE’S REPORT
FOR THE CALENDAR YEAR ENDED DECEMBER 2015

At the last Annual General Meeting the following members were elected to serve on the Supervisory 
Committee.

Arlando Dawson - Chairman
Arlene Miles  - Secretary
Jacqueline Mason
Michael Lawson
Khadine Stewart 
Edgar Bennett
Norris Lewis

The Committee held firmly to the mandate of operating in a sound and effective control environment, 
which acts as a deterrent in the prevention and detection of fraud.

As the environment in which the Credit Union operates changes, so have the function and the 
responsibilities of the Supervisory Committee. The committee met at least quarterly throughout 
the year to discuss the business of the credit union, working diligently with the internal auditors to 
ensure that the credit union operated within the guidelines of the outlined policies and procedures.
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During the year under review, the supervisory committee oversaw audits conducted by DGS in the 
following areas:

• Dormant accounts   
• Investments    
• Loans Data Base
• Loans disbursement
• Delinquency
• Allowance for loan loss

The committee believes that the systems and procedures in place are adequate and with constant 
update for changes in business processes and operations, will safeguard the assets of the credit 
union. Deficiencies highlighted as a result of the audits carried out will be improved upon, as we 
implement recommendations made by our auditors.

The supervisory committee wishes to express its appreciation to the Board of Directors, 
management and staff of the credit union and our internal auditors for their guidance, co-operation 
and assistance throughout the year. 

. . . . . . . . . . . . . . . . . . . . .
Arlando Dawson 
Chairman
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NOMINATING COMMITTEE’S REPORT

The Nominating Committee was appointed by the 
Board of Directors in accordance with the Rules 
and comprised the following persons:

Mr. Andrew Bell    - Chairman
Mrs. Zoe Ferril-Rhoden  - Member
Ms. Tricia Smith  - Member

Committee’s Mandate

The Committee’s mandate is to act within the 
framework of the Rules of the Lascelles Employees 
& Partners Co-operative Credit Union. The 
Committee was also guided by correspondence 
from the Registrar of Co-operative Societies and 
Friendly Societies, which has indicated the need for 
Credit Unions to comply with term limits.

The selection criteria included, inter alia:

• Members confirm a willingness to serve and 
to dedicate sufficient time to the process.

• Members are willing to complete the “Fit and 
Proper” exercise.

• Member’s expertise and experience.
• Loans of the members are being satisfactorily 

serviced.

The Nominating Committee met on May 17, 2016, 
and submits the following members for nomination 
to the Board of Directors, the Supervisory 
Committee and the Credit Committee.

Board of Directors

The following Board of Directors retire at the 2016 
Annual General Meeting of the Credit Union:

1. Ryan Muir
2. Nicole Graham
3. Andrea Hardware
4. Wayne Hardie
5. Ivy Lawrence

The Committee acknowledges the dedication 
and commitment that these Directors displayed 
during their tenure. Consequently, the committee is 
pleased to nominate the following persons for the 
next two (2) years:

1. Ryan Muir
2. Nicole Graham
3. Mark McDonald
4. Wayne Hardie
5. Ivy Lawrence

The following Directors will serve for another year:

1. Roger Simmonds
2. Andrew Bell
3. Benjamin Pringle
4. Michelle Bispott

We thank Mrs. Hardware for her invaluable 
contribution to the Credit Union over the years. She 
has lent professional guidance to the Board and 
we wish her all the best in her endeavours. Mark 
McDonald will now sit on the Board of Directors.

Credit Committee

The Credit Committee has provided tremendous 
support to the credit union in executing the 
lending function during the period. The Nominating 
Committee is aware and appreciative of the 
dedication and commitment that the committee 
members have exhibited and use this medium to 
express same.  The retiring volunteers are:

1. Monique Forrester
2. Jody-Ann Harriott-Smith
3. Donna Pryce
4. Claudette Thomas
5. Denese Anderson-Whyte* (was co-opted 

for Sue-Ann Panton who was co-opted for 
Marion Tenn)

NOMINATING COMMITTEE’S REPORT
FOR THE CALENDAR YEAR ENDED DECEMBER 2015
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Credit Committee members retaining office for one 
year:

1. Robert Walker
2. Carol Morgan
3. Dev Weller
4. Wayne Clarke

* Marion Tenn was the member originally elected to 
serve on the Credit Committee but migrated shortly 
after being elected. She was replaced by Sue-Ann 
Panton but she also resigned a few weeks after. 
This vacancy was finally filled by Denese Anderson-
Whyte.

The Committee is pleased to nominate the following 
persons to serve for two years:

1. Monique Forrester
2. Jody-Ann Harriott-Smith
3. Denese Anderson-Whyte 
4. Laverne Williams-Reid
5. Claudette Thomas 

Ms. Donna Pryce has been a dedicated volunteer 
and has served the Credit Committee well over the 
years and we thank her sincerely. We now welcome 
Laverne Williams-Reid to the Committee. 

Supervisory Committee

The Nominating Committee thanks all members of 
the Supervisory Committee who have served over 
the past year. The retiring volunteers are:
    
1. Arlando Dawson
2. Michael Lawson
3. Jacqueline Mason
4. Arlene Miles
5. Khadine Stewart
6. Norris Lewis
7. Edgar Bennett

Accordingly, the committee nominates the following 
persons to serve for one year:

1. Arlando Dawson
2. Michael Lawson
3. Jacqueline Mason 
4. Patricia Jumpp
5. Khadine Stewart
6. Norris Lewis
7. Edgar Bennett

The Nominating Committee recognises the 
dedicated service provided by Ms. Arlene Miles 
and wish her all the best.  Mrs. Patricia Jumpp now 
replaces her on the Supervisory Committee.

The Nominating Committee thanks you for the 
opportunity to serve and looks forward to an 
exciting and productive year of service to the Credit 
Union with all volunteers, staff and members.

. . . . . . . . . . . . . . . . . . .
Andrew Bell
Chairman

NOMINATING COMMITTEE’S REPORT
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In 2015, there were two (2) areas of intense focus; membership growth and savings.

Of the 394 new accounts, 91 were from AJAS, 32 from J. Wray & Nephew, 2 from Kingston Industrial Garage, 
5 from Carreras, 12 from Guardian General Insurance Co. (formerly Globe Insurance), 1 from PolyPet and 
123 from Eclectic Security Services Ltd. Family members of existing members, as well as employees of 
other companies account for 88 of the 354 new adult- members. The corresponding individual percentage 
contribution to the overall growth is displayed below. ESS was the single largest contributor to membership 
growth for 2015.

MARKETING REPORT

MARKETING REPORT
THE JAMAICA CO-OPERATIVE CREDIT UNION LEAGUE’S 74TH AGM, MAY 28-31, 2015

Membership Growth Analysis 
In 2015, the Credit Union welcomed 
394 new members, a 20% growth 
over last year’s 327 members. 354 
of which are adult members and 
40 are child accounts.
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These new members of 2015, contributed 
significantly to the financial growth of the Credit 
Union. The overall shares and deposits already 
amassed from these new members amount to 
$14,336,724 versus $10,330,805 in 2014. Thus 
representing a 38% increase over the savings 
amassed by the new members welcomed in 2014; 
which is reflective of the efforts put in for increased 
savings and investments. 45% of these new adult-
members have already taken loans amounting to 
$33,197,750, a 7% over last year’s $30,801,786.

Membership Drive /Visits 2015

There were approximately 28 visits to member 
locations during the year. These have been very 
fruitful, and the rewards are more qualitative. JWN 
4; ESS 2, KIG 1, Carerras 6, New Yarmouth 2, 
AgChem 3, Guardian General 2,  AJAS 3, Federated 
Pharmaceutical 3 and Camcorp 2. Whilst on these 
visits, member complaints are heard and resolved 
as best as possible, debit cards are issued,  
registration for online banking, engage and activate 
new membership.   

Product Development

Product Proposals in 2015

a. Push-Up Competition: this was designed 
to encourage savings of at least $5,000.00 
per member on a monthly basis between 
August and December. There were three (3) 
winners every month! Give-aways included 
supermarket vouchers, gift certificates, movie 
tickets, gas coupons etc. December’s big 
winners received $60,000 cash, a 42’ smart 
TV, weekend for two (2) for the first, second 
and third prize winners respectively. 

b. 876Stack: this is another investment product 
that boasted some extremely attractive 
interest rates. Many persons made their 
investments with the Credit Union and were 
handsomely rewarded for doing so. 

c. Switch for Freedom: this is a loan product that 
was designed specifically for members with 
motor vehicle loans who would be affected by 
the various company restructuring exercises.  
The security from their motor vehicle was 

switched to being cash secured. The loan 
payments are then reduced to a minimal 
amount that could be covered by the interest 
they would be earning from the fixed deposit.  

Services we hope to bring in 2016

a. CU Credit Card

All efforts will be made to introduce this service and 
other products responsive to market trends and 
within our resources.

Market Trends

Market trends continue to be a source of intelligence 
for the Credit Union. The trends noted in 2015 and 
continuing into 2016 must be proactively responded 
to if the Credit Union expects to meet and exceed 
the needs of its members.

Saving / Investment Pattern:

I want More for Sure: it’s only natural to want more! 
This continues to be the trend in investments. 
Members seek to maximize their returns, but they 
cannot afford to lose any! Seeking the highest 
return often results in taking higher risks. Members 
seek the best of both worlds. Fortunately for you 
and for us, Lascelles Credit Union is the solution. 
Our yield is high and your return is sure. 

Borrowing Pattern: 

Borrow without bounds: Protests or objections 
often come when they are asked for share 
requirements and compulsory savings.  Members’ 
needs continue to be more immediate and dynamic. 
The conventional boundaries of borrowing appear 
to be more of an obstruction, than a genuine risk 
management tool to the members. With every day 
that goes by, the market becomes more consumer-
driven.  

Some obvious trends in borrowing and savings 
remain as seen in 2015:

a. Requests for higher unsecured limits
b. Requests for quick and easy unsecured loans 
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c. Increased requests for individualized interest 
rates

d. Requests for extended repayment periods 

Service Delivery

The CU continues to make strides in serving you 
our members! With the increased use of our online 
banking facility, as well as traffic on the website, we 
see evidence that you appreciate these solutions. 
Areas set for improvement in 2016:

- Phone lines: we know it is difficult to get 
through to our office and plans are in place to 
upgrade the phone system. 

- Return-calls: you don’t always get the 
call-back that you were promised. Our 
representatives will be making a concerted 
effort to return these calls.  

The Credit Union is prepared to continue meeting 
and exceeding your expectations. 

Scholarship and Outreach

This year, scholarships were a major medium for us 
to ‘give back’. The beneficiaries were many. There 
were 42 recipients in 2015. 

• Norma Chin Scholarship – total value was in 
excess of $1,500,000.00.

 16 members at tertiary level, 7 children at the 
tertiary level (what does “same level” mean? 
Please clarify), 11 children GSAT, 6 children at 
CXC/CAPE level, the top boy and top girl of 
all the GSAT scholarship applicants were also 
automatically awarded.

 
• Outreach Programmes
 In December 2015, the Credit Union staff 

and volunteers visited Bustamante Children’s 
Hospital, Ken Roye’s Rehabilitation Centre 
and the Golden Age Home. 

The spirit of giving will live on at the Credit Union 
and we encourage members to join the cause in 
December 2016.

Formulation & Function of Marketing Committee

A Marketing Committee has been drafted to assist 
the CU in developing value-added products and 
services just for you! The members of the committee 
are Ryan Muir (Chair), Zoe Rhoden (Secretary), 
Sherie Nash-Seymour (GM), Roger Simmonds, 
Debbian Spence-Minott, Camille Robinson and 
Nicole Graham. 

Objectives set for the committee are outlined below:

• To ensure the name and logo of the credit union 
is always synonymous with being a vibrant, 
flexible, visionary, helpful, socially aware and 
member focused financial institution.

• To ensure that marketing plan including 
products and services offered are always 
geared to meeting the members needs and 
satisfying our regulators requirements as well 
as fulfilling strategic plans and goals.

• To ensure that all products and services are 
financially viable for the institution while being 
competitive and also creating wealth for its 
members.

• To ensure that the criteria for accessing all our 
products and services are readily available, 
clear and easy to understand.

• To ensure that our website is always up to 
date and is one of our primary means of 
communication with the members, potential 
members and all stakeholders.

• To always engage the members through the 
other various technology driven methods of 
communication Facebook, Twitter etc. as 
well so as to garner research data along with 
the necessary analysis in order to be able to 
better understand their needs.

• To ensure that any innovation in product 
or services is properly registered and 
copyrighted or protected for its value to the 
credit union and membership.

• To report on all activities for the month to the 
board and annually to the members.

• To recommend and review new and existing 
products and services to the Board for 
implementation as well as recommend 
improvement changes in our member service 
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charter.
• To plan and coordinate community activities 

which is of benefit to those communities as 
well as redound to the benefit of the credit 
union and its members also.

• To promote thrift, volunteerism and care 
among the membership.

• To ensure that marketing policies and 
procedures are adhere to.

• To ensure that our products and services 
are always offered in an environment and 
atmosphere of timeliness, appropriateness, 
trust, warmth, care and empathy  that is meet 
our member service charter.

• To market and make the credit union as 
the financial institution of choice among its 
members

Current Products and Services 

Saving and Deposits Insurance Products
Share Accounts Family Indemnity Plan
Regular Deposit Accounts Loan Protection 
Youth/ Child Accounts Life Saving Protection
Fixed Deposit Accounts Golden Harvest 
Golden Harvest Accounts Aetna – International  
 Major Medical
USD Investor’s Edge Sagicor– Local Health
 Insurance
Partner Plus JCIA Group Life
 ($1M)***
Compounder JCIA Creditor Life
 (up to $18M) *** 
Partner Supreme JCIA Personal
 Accident *** 
Challenge 50 
Max 5 ***

Loan Products Other Services
Share Loans Standing Order
 Facility
Loans Above Shares Direct upload to all
 major bank accounts 
Unsecured Loans Free Financial advice
Pay Day Loans ATM/ Debit Card
 Service 
Home Equity Loans Online Banking  
Motor Vehicle Loans

Education Loans
Borrowz Loan (seasonal)
Insurance Premium Financing 
Easi Access Credit Line ***
…and others

New in 2016***

2016 Facts – ‘Did You Know?’

- You now can access a loan though your credit 
union debit card 24/7. Get up to $30,000 
using the ‘chequing’ option at an ATM or at 
the point of sale.

- Getting life insurance is cheaper than you 
could ever imagine! Pay as little as $4,000 
for the entire year and get up to $1,000,000 
coverage. You may also add the following 
riders:

• Critical Illness
• Personal Accident
• Parental & Dependent Life 

Conclusion
We thank you for your patronage in 2015 and look 
forward to 2016 with you!

. . . . . . . . . . . . . . . . . . . . 
Zoe Ferril-Rhoden
Member Service & Marketing Manager
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The Jamaica Co-operative Credit Union League’s 
AGM took place at the Hilton Rose Hall Hotel 
and Spa in Montego Bay and was preceded by 
a number of sessions and activities which started 
from the afternoon of May 28, 2015.

The following persons were in attendance 
representing your credit union. 

Ryan Muir   - President
Ivy Lawrence   - Vice President
Andrew Bell   - Treasurer
Wayne Hardie   - Assistant Treasurer
Sherie Nash-Seymour  - General Manager

The Credit Union Manager’s Association held its 
AGM on Thursday, May 28, 2015. Other activates 
for that day included a simulation exercise called 
“Reality check: A day in the life of your credit union 
members”. This allowed attendees to see service 
from the members’ perspective and it provided tips 
on how to better serve members. It also showed 
persons the do’s and don’ts of managing their 
personal finances. 

A plenary session was also held on that day where 
an update was provided on the Bank of Jamaica 
regulations. The conference was officially opened 
on that afternoon with a delivery from keynote 
speaker, Ms. Cynthia Campbell from the Feline 
Research Institute, Madison Wisconsin, USA. She 
spoke on the topic “Channel Delivery for tomorrow 
and its implications for GenY”.

The Friday activities were centred on the Movement’s 
Strategic Planning Session for the period 2016 – 
2020. It was a day of learning, strategic thinking and 
planning to guide the Jamaican Movement through 
to 2020. Approximately 100 leaders from 33 credit 
unions assembled to assess their progress over 
the previous five years and to establish strategic 
objectives over the next 5 years that would reinforce 
the vision of the Jamaican credit union system, 
which is to be the primary financial institution for 

their members.

Presidents, Treasurers and General Managers were 
the categories of participants selected to attend 
the session. Altogether four presenters from the 
Cornerstone Credit Union League in Texas, and 
other Credit Union affiliated organizations in the 
United States, facilitated the session.

Coming out this session were the following key 
focal points that the credit unions took away: 
constant improvement of member service, meeting 
the needs of the members and making competitive 
products more available and easily accessible to 
members. 

The annual awards dinner was the last event for 
the day.

The League’s AGM took place on Saturday, May 
30, 2015 and was chaired by the President of the 
League’s Board, Mr. Derrick Tulloch. All aspects of 
JCCUL’s operations were presented and examined. 
Treasurer, Mrs. Andrea Messam presented on the 
Treasurer’s report and fielded questions.
 
RULE AMENDMENTS

A number of rule changes were proposed for 
discussion at the 2015 Annual General Meeting.
The rule numbers and the rationale for the changes 
are stated below:

Rationale for Rule Changes

(1) The interpretations section is being amended 
to:

a. Tighten the definition of financial 
distress

b. Define “prior undivided earnings 
deficit guarantee”

c. Define “net institutional capital”

DELEGATES’ REPORT
THE JAMAICA CO-OPERATIVE CREDIT UNION LEAGUE’S 74TH AGM, MAY 28-31, 2015
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These changes were proposed to the Rules to 
provide for the approval of Bylaws relating to       
Rule 77.

(2) Rule 37 was amended:
a. To provide for the ability of the Board 

to be able to change the peer group 
asset categories as credit unions 
grow.

b. To adequately provide for the tenure 
of a Director who was elected by 
a particular peer group, but whose 
credit union has grown and moved to 
another peer group.

 Rule 37 (3) and (4) were amended and 
a new Rule 37 (7) was added.

(3) Rule 41 (5) was amended to provide for the 
verification that a Director is in good standing, 
not just with his credit union, but other 
financial institutions as well.

 
(4) Rule 71 was amended to include the net value 

of the Stabilization Fund i.e. net any liabilities 
or contingent liabilities.

Resolutions

Condolence and congratulatory resolutions were 
passed on behalf of credit unions for volunteers 
who have passed away during the year. These 
included: Desmond Duval of NWC Credit Union 
and Keith Lewis of D&G Credit Union who passed 
away. Congratulatory resolutions were passed 
for Police Credit Union celebrating 60 years and 
Hanover who boasted 40 years of existence.

New JCCUL Board

The following Directors were elected to serve on 
the League’s Board for the ensuing year:

• Derrick Tulloch   - President 
• Carol Anglin   - 1st Vice President
• Winston Fletcher   - 2nd Vice President
• Andrea Messam   - Treasurer
• Jerry Hamilton   - Assistant Treasurer

• Rodcliffe Robertson  - Secretary
• Dr. Dorothy Raymond  - Assistant Secretary
• Martin Blackwood
• Paul Gardner
• Norris Gilbert
• O’Neil Grant
• Clide Nesbeth
• Anthony Young
• Lambert Johnson
• Glenroy Williams

The Supervisory Committee Members who were 
elected to serve for one year were:

Ms Nicola Reid 
Mr. Paul Nathan
Mr. Robert Ramsay
Mr. Sefton Cummings
Mrs. Tamara Baugh-Brissett

The events closed on the morning of May 31, 
2015 with an ecumenical church service that took 
the form of a Praise & Worship session. It was 
very well attended.  The Closing plenary session 
“Leadership: Alignment and Execution” was 
presented by Mrs. Marcia Woon-Choy, an action 
coach. She presented a powerful message on the 
importance of:

• Choosing the right people
• How to successfully execute strategies
• What makes an effective leader
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RISK AND COMPLIANCE REPORT

The Lascelles Employees and Partners Co-operative Credit 
Union Limited operates within a macroeconomic environment 
and financial sector, which is driven by the Government’s 
need to meet the International Monetary (IMF) requirements.

In 2015, the drafted regulations have benefitted from 
extensive dialogue between the Bank of Jamaica (BOJ) and 
the Jamaica Co-operative Credit Union League (JCCUL). 
This document has been submitted to Parliament for update 
and tabling. Similarly, the Department of Co-operatives Act 
was being updated to make way for the BOJ’s Regulations 
for Credit Unions.

The Credit Union Movement had anticipated that the BOJ 
Regulations would have been passed by Parliament in 2015, 
however this did not come to fruition.

During 2015, the Credit Union, positioned itself to be licensed 
by BOJ. As a result, the entity had embraced a culture of 
Risk Management and Compliance. Risk Management and 
Compliance work together for the purpose of assuring that 
the Credit Union meets its Corporate Governance Objectives. 
Note, risk management is predicting and managing risks 
that could hinder the organization to achieve its objectives. 
Whilst, compliance is ensuring the adherence of all staff to 
the Credit Union’s internal control; policies and procedures, 
observance of laws and regulations in the financial industry.

The Credit Union has implemented the following, which is 
being aligned to the Corporate Governance strategy:

Employment of Risk & Compliance Officer

Lascelles Employees and Partners Co-operative Credit Union 
Limited has employed a Risk & Compliance Officer effective 
July 2015.

Risk and Compliance Committee:

A Risk and Compliance Committee was formed in August 
2015. 

This committee is a sub-committee of the Board that oversees 
the development, implementation and maintenance of risk 
management within the Credit Union. The Committee has 
been mandated to identify and assess the risks, management, 
monitors the adequacy of controls, and reports to the Board. 

Meetings are held quarterly, as a consequence one (1) 
meeting was held during the period.

The committee consists of the Vice President and 
Treasurer of the Board, the Chairman of the Supervisory 
Committee, General Manager, Member Service 
&Marketing Manager, Operations & Accounts Manager, 
Credit Officer and the Risk and Compliance Officer. 
I would like to commend the team for their valuable 
contribution and dedication to the committee’s 
objectives.

Training:

• All employees and volunteers of the Credit Union have 
received Anti-Money Laundering/ Counter Finance 
Terrorism (AML/CFT) training and certification. 

• The Board of Directors and Managers were trained in 
the area of Enterprise Risk Management. 

• Enterprise Risk Management training is being 
scheduled for general staff. 

Reporting:

All the regulatory reports were filed with the Designated 
Authority within the required timeframe, thus absolving the 
Credit Union from any fines and sanctions.

The statutory reports were filed within the required timeline.

The Risk and Compliance Officer submit reports monthly 
to the Board of Directors and the Risk and Compliance 
Committee quarterly. The reports cover, regulatory reporting, 
policies and procedures, statutory payments, emerging risk, 
internal controls, compliance assessments and trainings 
within the Credit Union.

Review of Policies:

During 2015, the Risk and Compliance Department ensured 
that the policies and procedures were updated, reviewed 
and implemented as part of the internal control process and 
to mitigate against fraud and regulatory risks. 

Compliance Audit:

In 2015 DGS Accountant and Business Advisors conducted 
an independent Anti Money Laundering Audit to establish 
that internal controls were in place. The findings and 
recommendations were submitted to the Supervisory 
Committee and the Board of Directors. The Risk & 
Compliance Officer was charged with the responsibility to 
ensure that all the recommendations made by the auditors 
were implemented by management. 

In conclusion, adherence to the Proceeds of Crime Act 
(POCA) is important as it helps to safeguard our members 
against fraud, money laundering, and staff from serving 
prison terms and protects the Credit Unions’ reputation. 
The onus is not only on the Credit Union’s Board, volunteers 
and staff to ensure compliance, but our valued members 
as well. We look forward to your continued co-operation 
and support, as the Credit Union upgrades its processes 
and systems to serve you better and to comply with BOJ’s 
regulatory requirements.

. . . . . . . . . . . . . . . . . . . . .  .
Ivy Lawrence
Risk & Compliance Committee Chairperson

RISK AND COMPLIANCE REPORT
FOR THE YEAR ENDED DECEMBER 31, 2015
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VOLUNTEER PROFILES

Patricia Jumpp

Mrs. Jumpp has a wealth of experience in accounting garnered 
over the last 20 years, ten of which have been spent at J. 
Wray & Nephew Ltd., where she is the team-lead for reporting 
and taxation. She is a fellow the Association of the Chartered 
Certified Accounts. Patricia also is a Chartered Professional 
Accountant, Canada. She looks forward to serving the Credit 
Union as a member of the Supervisory Committee. Patricia has 
been a Credit Union member since June 2007.

Laverne Williams-Reid

Mrs. Williams-Reid is no stranger to volunteering at the Credit 
Union. She has served before on the Supervisory Committee. 
She now words Sales Administrator/Accountant since October 
2002. In spare time she reads of just about anything.  Laverne 
is will now serve on the Credit Committee. She has been a 
Credit Union member since June 2005.

Mark McDonald

Mr. McDonald is currently the Director of Financial Analysis & 
Planning at J. Wray & Nephew Ltd. where he has worked for 
over ten years. Mark has served on the Credit Union’s Finance 
Committee and Board of Directors before and is no stranger 
to Credit Union. He will again lend his expertise in the area 
financial planning and forecasting on the Board of Directors. He 
has been an active Credit Union member since January 2007.
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