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The Manchester Co-operative Credit Union
(1977) Limited, aims to be the Financial
Institution of choice, providing a range of

innovative Products and Services.

Vision Statement

The Manchester Co-operative Credit Union (1977)
Limited, is committed to maintaining a safe, visible

and efficient financial institution; by providing
innovative and competitive products and services in
a warm and friendly environment to enhance the
economic and social well-being of our members.

Mission Statement
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Lord, make me an instrument of Your peace; Where
there is hatred, let me sow love; 
Where there is injury, pardon; 
Where there is doubt, faith; 
Where there is despair, hope; 
Where there is darkness, light; 

And where there is sadness, joy.

O Divine Master, Grant that I may not so much
seek; To be consoled as to console; 

To be understood, as to understand; 
To be loved, as to love; 

For it is in giving that we receive, I
t is in pardoning that we are pardoned, 

And it is in dying that we are born to Eternal Life. 
Amen.

Prayer of Saint Francis of Assisi
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Notice is hereby given of the 44th

Annual General Meeting

of the

MANCHESTER CO-OPERATIVE
CREDIT UNION (1977) LIMITED

at the

Kendal Camp & Conference Centre
Shooters Hill, Kendal,

Manchester

On Saturday, October 24, 2020

Commencing at 10:00 a.m. sharp

Althia Scott-Jones
Secretary

NOTICE OF ANNUAL GENERAL MEETING
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1. Call to Order
- Ascertaining of Quorum
- Notice of Meeting
- Welcome & Courtesies 

2. Minutes of Last Annual General Meeting 
- Reading
- Corrections/Omissions/Amendments
- Confirmation
- Matters Arising

3. Reports
a. Board of Directors
b. Treasurer’s/Auditors’
c. Appropriation of Surplus
d. Credit Committee
e. Supervisory Committee

4. Fixing of Maximum Liabilities

5. Elections
- Nominating Committee Report
- Board of Directors
- Credit Committee
- Supervisory Committee

6. Any Other Business

7. Announcements

8. Vote of Thanks

9. Closure

AGENDA



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

MINUTES

3

MINUTES OF THE 43rd ANNUAL GENERAL MEETING HELD ON WEDNESDAY, AUGUST 07,
2019, AT 4:00 P.M. AT THE GOLF VIEW HOTEL AUDITORIUM, 51/2 CALEDONIA ROAD,
MANDEVILLE, MANCHESTER

CALL TO ORDER

The meeting was called to order by the Chairman, Mr. Claude Rattray, at 4:14 p.m.  The prayer of St. Francis
was repeated by all.

The Secretary, Mrs. Althia Scott-Jones ascertained that the meeting was duly constituted with 380 members
present.  She then read the Notice of the 43rd Annual General Meeting of the Manchester Co-operative Credit
Union (1977) Limited.       

WELCOME

The Chairman, on behalf of the Board of Directors, management, staff and other volunteers, extended a warm
welcome to all who were present.  He noted that the meeting was being held a little later than normal;
however, this delay was due to the fact that management was taking the time to engage the various method
of calculating provisions for IFRS9 to ensure that they got it right.  He said that they were pleased with the
outcome and hoped that the members would be pleased as well with what the financial report, and in general,
the Organization reflected for the year.

Special welcome was extended to the new Finance Manager, Mr. Arlando Dawson, who joined the staff in
October 2018.  He also extended welcome to the following individuals:

Ms. Rose-Marie Henry - VP of Risk & Compliance
CUNA Caribbean

Ms. Monique Davis - CUNA Caribbean

Mrs. Sheryl Ramsay-Brown - Senior Inspection Officer
Department of Co-operatives & Friendly Societies 

Ms. Carol Martin - Department of Co-operatives & Friendly Societies

Ms. Shoy Tomlinson - Department of Co-operatives & Friendly Societies

Ms. Clarke - Department of Co-operatives & Friendly Societies

Mr. Dawkins Brown - Crowe Horwath Jamaica (Chartered Accountants)
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Mr. Carlton Bartley - Quality Network Limited (QNET)
Mrs. Phueona Reynolds - Jamaica Co-operative Credit Union League (JCCUL)
Mrs. Karlene Kelly-Reid - JMMB

The Chairman introduced the members on the platform as follows:

Mrs. Althia Scott-Jones - Secretary
Mr. Alexander Bourne - 1st Vice-President
Mrs. Diana Tomlinson - Assistant Secretary
Mr. Nicholas Spence - Treasurer
Mr. Stallyn Insang - Assistant Treasurer
Miss Marsha Deer - Director
Mr. Geoffrey Sharpe - Director
Mr. Cleveland Robinson - Director
Miss Michelle Ambersley - General Manager

APOLOGIES

Apologies were tendered on behalf of the following persons:

Mrs. Joan Thompson - General Manager - JCIA
Rev. Joan Smith - 2nd Vice-President
Mrs. Vivine Grant - Credit Committee
Mrs. Ruthan Smile-Smikle - Supervisory Committee
Cynthia Briscoe - Former General Manager

CONDOLENCES

The attendees were asked to stand as a moment of silence was observed in recognition of those members who
passed away during the year.  

PARLIAMENTARY RULES OF ORDER

Mr. Rattray drew the members’ attention to the Parliamentary Rules of Order, which are to be observed
during the meeting and these could be found on page 129 of the Booklet.  He reminded the membership that
it was very important that these Rules be observed.
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CORRECTIONS TO THE BOOKLET

• Pg. 9: Under Representation at Affiliated
Organization:  “CUBA” corrected to ‘Cuba’

• Pg. 14: Credit Committee Report:  4th to last
line under Introduction, change “forced us
the aggressively” to ‘forced us to aggressively’

• Pg. 104: Under Sub-Credit Committee table,
change “Mrs. Christopher Tyme” to ‘Mr.
Christopher Tyme’

• Pg. 105:  Under Sub-Supervisory Committee
table: insert “Continuing” in Status column
and  “1 year” in Term column

MINUTES OF THE 42nd ANNUAL GENERAL
MEETING

The minutes, having been previously circulated
online and prior to the start of the meeting, were
taken as read on a motion moved by Mr. Derrick
Williams and seconded by Mrs. Pansy Taylor-
Wilson.

CORRECTIONS TO THE MINUTES

• Pg. 8: Under Board of Directors Report -
penultimate line, change “provided” to ‘provide’

• Pg. 11: Penultimate line of second paragraph
- insert “not” between “does” and “have”

CONFIRMATION

The minutes were confirmed on a motion moved

by Mr. Clifton Pryce and seconded by Ms. Ann-
Marie Roache.

MATTERS ARISING

1. Mr. Berresford South commented that the
postponement of the Annual General
Meeting (AGM) would have pushed back the
work of the Credit Union and shortened the
life of the new Board, based on the
explanation given by the Chairman, as to the
reason why the meeting was being held at
that time.  Mr. South said that this was of
particular concern to him and should be for
the members as well.  He said that he would
have preferred if the Board and management
doubled their efforts and get what was there
to be done, done in a shorter time, using more
of the Credit Union’s time and allow the
AGM to go on in May rather than months after.

Mr. South asked how many members had
access to online to view the Booklet.  He said
that he believed it was the responsibility of
the Credit Union to ensure that the Booklets
be made available at least two (2) weeks
before to the members that they can go
through and come to the meeting properly
informed.  He further stated that when he
arrived for the meeting, he noticed that at
2:30 p.m. the Booklets were just coming out
of a van and that was totally unacceptable.
This he said, gave the members limited time
to inform themselves.  Mr. South said that
when he looked at the minutes, he noticed
that the Booklet for the previous year was
also late and a promise was made that better
would be done this year, but it was worst.

5
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The Chairman responded by explaining that
the AGM taking place in August instead of
May was not solely on the part of the Credit
Union not having the ability to produce the
reports; however, having to engage a new
method of calculating provision for
impairments with the assistant of a third party
- eCM Global, it took some time.  He said
that they started to work from 2018 on the
methodologies.  They requested historical
records and other things in order to arrive at
an accurate and workable provision.  Mr.
Rattray further stated that it was a pains-
taking task, which required the input of the
staff and the Board of Directors, working
overtime to provide the necessary
information that eCM Global needed.  He
said that as everyone would have been aware
that as of January 2018, provisioning for
impairment would have been calculated
differently from what happened in the past.
He said that if we had tried to have the AGM
in May with the old model of calculations, all
our surplus would have been wiped out
because we would have had to apply most of
the surplus made in 2018 to provisioning.
Now that we have worked with eCM Global
and they have assigned the new model, using
all the information that was provided, we are
much better off at this time.  Mr. Rattray said
that, in terms of the work of the Credit Union,
that did not stop and although we did not
have the AGM in May it was an
administrative year and it would have been
necessary for the members of the volunteer
core to continue with the work until the AGM
was held.  He said that this was not

something that could be set aside as it is
regulation and a worldwide requirement.

Mr. South further asked if this would affect
the life of the new Board by serving a shorter
period of time, since the meeting was held
approximately four (4) month later.  Mr.
Rattray responded that the Rules state that a
Board must serve from one AGM to the other.

2. Mr. Stafford Banton stated that the members
should be made aware of what was
happening within the Credit Union as there
were doubts out there about the AGM.  He
said that the members should have been
informed that the AGM would have been
delayed as not only the Board of Directors
have a say in the Credit Union, but the
members do too.  Mr. Rattray responded by
agreeing that it is the members who have the
talk; however, the Board, management and
staff have the responsibility to ensure that the
direction in which the Credit Union is going
is correct and a sound one.

3. Mr. South asked if anything was done with
regards to his proposal at the Annual General
Meeting for talks to be resumed concerning a
merger of Manchester and St. Elizabeth Co-
operative Credit Unions.  Mr. Rattray
responded that immediately after the AGM
last year MCCU wrote back to St. Elizabeth
informing them that we were willing to
resume merger talks with them.  He said that
it took some time before we received a
response from them. 
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He further stated that while we were waiting
on a response, they were having merger talks
with another credit union and they wrote to
us to indicate that they were in discussion
with that other credit union and if the talks
with that credit union did not materialized
into a merger then they would re-engage us;
however, that talk with the other credit union
actually materialized into a merger.  Mr.
South stated that he was disappointed as he
was all for a merger of Manchester and St.
Elizabeth Credit Unions.  He said that any
entity in this day and age would be stronger
and would be able to move forward with a
merger.  Mr. Rattray responded that it is not a
given that a merger makes both organization
stronger.  He also said that we could not rush
into a merger as we had to do due diligence
and we were in the process of doing so.

Mr. Banton stated that, as a member of the St.
Elizabeth Credit Union, he attended their
AGM and it was stated at the meeting that
Manchester Credit Union was not interested
in merging with them, but he was glad that
the merger did not take place.

REPORTS

BOARD OF DIRECTORS REPORT:
Highlights of this report were presented by the
President (Chairman), as follows:

The President noted that the lending sub-industry
of the financial services sector was robust in 2018

and that this had coincided with an overall
improvement in the country’s economy.  This also
applied to the borrowing activity of individuals,
with small and medium-sized enterprises
garnering more attention from lenders.   The low
interest-rate regime continued, which had affected
some of our targets. 

The discussions and preparations for the
regulation of credit unions by the Bank of Jamaica
(BOJ) continued in earnest.  As well as the
readiness for the New International Accounting
Standard IFRS 9 which was outsourced to a third-
party entity called eCM Global.

PERFORMANCE OVERVIEW

The following highlights the key performance
areas of the Credit Union for 2018:

• Total Savings grew by 10% from $3,697
million in 2017 to $4,057 million 

• Net Loans grew by 17% from $2,832 million
in 2017 to $3,307 million 

• Total Assets grew by 9% from $4,963 million
in 2017 to $5,410 million 

• Institutional Capital grew by 5% from $769
million in 2017 to $806 million

• Net Surplus increased by 9% from $80
million in 2017 to $87 million

7
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ADMINISTRATION
& HUMAN RESOURCES

PERSONNEL

Training
The Credit Union conducted or participated in
approximately thirty-seven (37) training sessions,
which consisted of both internal and external
training for employees and volunteers throughout
the year.

Occupational Health and Safety Measures
The Human Resource Department was charged
with the responsibility for facilities management
at the beginning of the year.  Since then the
department has undertaken several projects
including but not limited to installation of
disability parking, redesigning of emergency exit,
modification to disable arm and ATM vestibule to
accommodate the disabled, installation of a chain
link fence and renovation of guard house.

Promotions/Recruitment & Separation
There were changes to our staff complement
during the year.  With a total of three (3)
promotions, five (5) permanent new hires and one
(1) temporary employee.  There were four (4)
separations and notably was the passing of a
former team member, Mr. Byran Knight.

Policy Review
During the year under review, the Board of
Directors approved a number of new and reviewed
policies in keeping with the preparation for the
impending BOJ Regulations.

MARKETING ACTIVITIES

Throughout the year the Marketing Department

participated in a number of expositions, events
and speaking engagements at various schools and
organizations to promote the products and
services offered by the Credit Union.   

PRODUCTS & SERVICES

Special Promotions
Partner Plan Promotions were conducted during
the year to afford members the opportunity to save
towards their short to medium term saving goals
and for Christmas expenses. 

Property Loan
Promotion of the Property Loan Product was
boosted in April with the creation of a 30 seconds
television commercial.  This commercial was
aired on national television stations and was used
in online promotions across the various social
media platforms. 

Dream Wheels Auto Shows
To assist with the promotion of the Dream Wheels
Auto Loan, new and used car dealers we
approached to facilitate a number of auto shows
throughout the year.  

Christmas Cash Loan
The Christmas Cash Loan Special was created
and offered to members during the Yuletide
Season.

PUBLIC RELATIONS

Labour Day Project
The Credit Union’s Labour Day Project conducted
for 2018 was focused on the cleaning up and
beautification of the Parking Lot that serves the
Head Office and Mandeville Branch. 

8
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67th Anniversary Activities
On May 29, the Credit Union observed its 67th

Anniversary.  Activities that were carried out to
mark the occasion included:

- The distribution of tokens to members who
conducted transactions on the day.

- Text Messaging blast to all members
thanking them for their support over the years.

- The cutting up and serving of anniversary
cake to members.

Financial Fitness Month
For a third year, the month of April was declared
as Financial Literacy Month by the Jamaica Co-
operative Credit Union League.  As such,
Manchester supported this initiative by way of a
number of activities 

Sydney Carter Scholarship & GSAT Bursaries 
A total of six (6) tertiary level students were
awarded bursaries from the Sydney Carter
Scholarship Fund to commence the 2018/2019
academic year.  Collectively, the students received
a total of $700,000.00 in financial assistance.

GSAT Bursaries
Twenty (20) students received GSAT Bursaries
from the Credit Union valued at $20,000.00 each
to assist with the start of their secondary level
education.  One (1) additional student also
received a GSAT bursary from the Jamaica Co-
operative Credit Union League for the parish of
Manchester. 

Youth Activities
The Credit Union hosted the Essay & Poster
Competitions at the primary level and the
Debating Competition at the Secondary level.
The Essay & Poster Competitions at the primary
level were won by students from Grove Town
Primary and Knox Junior School, respectively.
The Debating Competition at the secondary level
was won by May Day High School.

International Credit Union Week 2018
International Credit Union Week (ICU) was
celebrated from October 14- 19, 2018 under the
theme, “Find Your Platinum Lining in Credit
Unions.” A number of activities were carried out
to mark the occasion. 

Employee Awards Banquet
The first Employee’s Awards Banquet was hosted
at the Mandeville Hotel on December 15, 2018.
The awards were presented in the categories of
Employee of the Year, Top Credit Officer of the
Year for each branch, Top Teller of the Year for
each branch and Branch of the Year. 

Representation at Affiliated Organization
Our Credit Union was represented at the Annual
General Meeting (AGM) of the Jamaica Co-
operative Credit Union League (JCCUL) held
May 17-20, 2018 and the Caribbean
Confederation of Credit Unions (CCCU)
Conference, which was held in Port of Spain,
Trinidad & Tobago in June 2018.  

9
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Social and Community Outreach
A total of $530,283.00 was donated to support
activities in areas such as: education, health care,
sports and religion.  This was in keeping with the
Organizationís commitment to give back to the
communities in which it operates.

Strategic Objectives - Management Retreat
The Management Retreat for 2018 was held in
December under the theme, “Realignment of
Our Strategic Goals”.  The focus of that year’s
retreat was to build on the five-year strategic plan
formulated from the Retreat held in 2017.    

CONCLUSION

In concluding, the Chairman noted that the Board
of Directors recognized the challenging
environment and the necessary sacrifices needed
to be made by all, in order for the Institution to
continue its thrust of “people helping people”.
He said that the challenges were many but being
people of faith, we could rest assured that, with
God at the helm, we would remain one of the most
financially sound institutions in Jamaica.

The Chairman on behalf of the Board of Directors
took the opportunity to express sincere thanks to
the entire Management Team and all categories of
staff members. He also expressed appreciation to
all volunteers whose individual and collective
inputs were highly valued. Special thanks also to
the League, The Department of Co-operatives and
Friendly Societies, other Co-operatives, our
Auditors, Bankers and the many suppliers of
goods and services and to our membership for

their continued support.

QUESTIONS AND COMMENTS

1. Mr. South commended the Board for a very
comprehensive report; however, he had some
concerns as follows:

a. Since the Credit Union is policy driven, he
thought that these policies would have
already been in place and the Credit Union
would therefore develop on the existing
policies rather than creating new ones,
because as time goes by they would have
seen the need to improve on what is
already there.  Mr. Rattray responded that
it takes a lot of time and effort to create
one policy as we had to do research and
get help from many sources.  He further
stated that some of the policies that were
new had to be created because of
regulation requirements.  Mr. Rattray
explained that there were approximately
thirty (30) existing policies that needed
review or development, and these would
be done, but we would need to get outside
assistance and some would have to be
outsourced. 

b. In this highly competitive environment,
Mr. South believed that the Credit Union
needed to be visible and he commended
MCCU for that; however, with regards to
getting new members, he said he noticed
that the youths were migrating.

10
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When they are granted bursaries and
scholarships and go into the various
educational institutions, he asked what
does the Credit Union do at the end of
graduation to insist that those quality
people come back; not only to serve, but
to be a part of the Credit Union family.
Mr. Rattray responded that regarding the
youths, the Board, Management and staff
had the same concerns about attracting
and retaining them.  The General Manager
interjected to say that we have taken note
of the aging population of membership
and therefore more emphasis was being
placed on social media and to be more
visible there, as the millennials prefer to
interact on these platforms.  

c. Mr. South recall that at the 2018 AGM a
member spoke of Mr. Sydney Carter and
alongside him, Mr. Ricketts who gave
sterling service to the Institution.  The
member suggested that they should be
somehow be included in the life of the
Credit Union.  Mr. South said that these
men gave sterling service so that we could
be here today.  The Chairman said that we
had it in mind to highlight some of those
stalwart in 2019 but that did not
materialize because of the number of
things that we had to be focused on,
specifically, the IFRS 9; but he hoped that
for the next AGM there would be
highlights and recognition of these individuals.

2. Ms. Ann-Marie Roache asked that Mile

Gully Primary and High Schools be place on
our Social Outreach Programme as they were
badly in need of help. Mr. Rattray informed
her that we mainly respond to requests.

3. Mr. Renford Douglas said that the Chairman
did a beautiful job in telling the members
about the Management Retreat, but in the
future it would help if the members are told
some of the strategic directions that the
Credit Union is moving into; what are the
strategic goals and what are some of the
items being worked on.  He said the members
need to know if it is increased membership or
increased technology that was being worked
on.  Mr. Rattray informed him that the goals
for 2017 were what was reviewed for 2018.
The General Manager further listed some of
the strategic goals as follows:

• Increased membership growth by 5% year
over year

• Improve on the technology that currently
exists, such as cyber security

• Provide ease of doing business by using
technology

• Maintain institutional capital, among
other things.

On a motion moved by Mr. Everton Walters and
seconded by Mr. Astley Scott, the report of the
Board of Directors was adopted.

11
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AUDITOR’S REPORT: The Auditor’s Report
was presented by External Auditor, Mr. Dawkins
Brown of Crowe Horwath Jamaica. The report
was summarized as follows:

Crowe Horwath Jamaica had audited the financial
statements of Manchester Co-operative Credit
Union which comprised of the financial position
as at December 31, 2018, the statement of
comprehensive income, statements of changes in
equity and cash flows for the year then ended, and
notes to the financial statement, including a
summary of significant accounting policies.

In their opinion the Credit Union’s financial
statements give a true and fair view of the
financial position of the Credit Union as at
December 31, 2018, and of its financial
performance and its cash flow for the year then
ended in accordance with International Financial
Reporting Standards (IFRS).

The Auditors had obtained all the information and
explanations which, to the best of their knowledge
and belief, were necessary for the purposes of
their audit.  In their opinion, proper accounting
records have been maintained, as appeared from
their examination of the records, and the financial
statements which are in agreement therewith, gave
the information required by the Co-operative
Societies Act, in the manner required.

TREASURER’S REPORT: Highlights of this
report were read by the Treasurer, Mr. Nicholas
Spence as follows:-

Introduction
The Treasurer outlined that, according to the

Statistical Institute of Jamaica (STATIN), the
economy grew by 1.9% year upon year and is
forecasted to grow by 3.7% for 2018-2019 by the
International Monetary Fund.  The Jamaican
Dollar depreciated against the United States
Dollar, moving from a low of $124.76 to a high of
$127.72 for the financial year.

The year 2018 saw the most significant change in
financial reporting.  All financial institutions,
effective January 2018, were required to prepare
financial reports in accordance with IFRS 9
(International Financial Reporting Standard).
This new standard replaced the IAS 39 standard
that was being used for many years.  This new
standard required all financial institutions,
including Manchester Co-operative Credit Union,
to recognize and provide for loan losses before
they occur instead of at the point at which they
actually occur. 

Profitability
The Credit Union is reporting a successful
performance for 2018 having generating profits of
$110 million in comparison to $82 million and
growth in assets of 9% or $446 million.  The
Organisation generated interest income of $593
million.  This represents an increase of $44.8
million or 8% over the previous year’s $548
million.  The increase in profitability is mainly
attributable to an increase in revenue. 

Key Profitability Trends
An income to asset ratio of 11% was achieved in
2018; this was on par with 2017.  The return on
assets ratio was 2.1% at the end of the financial
year. This was a slight increase from the 1.8%
achieved in the previous year.

12
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Asset Growth
Total assets ended the year at $5.4 billion. This
represented an increase of 9% over the amount for
2017. 

Loans 
The growth in total assets was aided by a 17% or
$474 million increase in loans after provisions.
This increase was supported by robust growth in
unsecured loans and real estate loans that rose by
28% and 14% respectively.  Motor Vehicle loans
also went up by 1% during the year. 

Investments & Cash Reserves
The Cash and Investment portfolio closed the year
at $1.86 billion.  This represented an increase of
1% over 2017 and accounted for 34% of total
assets.  The Credit Union earned an average of 3%
on investments during the year.  This was below
the 5.6% achieved in 2017.  

Savings
Total Savings grew by $360 million or by 9%
during the year. This was just under $4.1 billion at
the end of 2018.

Key Financial Indicators
The Organization exceeded the PEARL standards
in most of the key financial indicators.  The loan
to asset ratio increased from 57.1% in 2017 to
61.1% in 2018.

Institutional Capital Reserve
Total institutional capital stood at $936 million at
the end of the period. This represented $51 million
or 4.9% growth. The institutional capital to asset
ratio fell slightly from 17.7% in 2017 to 17.3% at
the end of the 2018 financial year. However, this
ratio was well above the minimum 8% standard

prescribed by the PEARL Standards.  

Delinquency
The delinquency rate increased from 5.3% in 2017
to 5.75% at the end of 2018.  The Credit Union
continued along the path of effective delinquency
control and would take further measures to reduce
the level of delinquency.  

CONCLUSION

In his closing statement, the Treasurer said that
although the Credit Union has performed
reasonably well, we would not be complacent in
its operations as the Board and Management
recognize the impact that competition can have on
its sustainability.  

He took the opportunity to commend the
hardworking staff and volunteers for their efforts
in in helping the Organisation to realize these
goals and to our members for your continued
support.  He further stated that, while we are
mindful of the challenges ahead, we should
continue to work together to make our Credit
Union stronger institution that would be better
able to serve our members. 

QUESTIONS & COMMENTS

1. Mr. Elsworth Dixon asked if the interest rate
on unsecured loans would be reduced.  Mr.
Spence responded that, based on changes in
the market and feedback from the members,
adjustments would be made accordingly to
suit the members’ needs.

13
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2. Mr. Joel Coke suggested that we look at how
loans are structured and the requirements that
members have to meet.  He further suggested
that we look at the EX-IM Bank’s structure as
they have a good one.  Mr. Spence responded
that the mantra of the EX-IM Bank is
different from the Credit Union, given that
their source of funds and objectives are
different from us; but notwithstanding, we
could look at what we could learn from them
and incorporate into our processes to better
serve our members.

3. Mr. South said that something happened in
the Credit Union and he was disappointed
and fearful, but as he listened to the
Treasurer’s presentation he believes that the
Organisation is in good hands. 

4. Ms. Beatrice Wright complained that she
opened an account in 2004 and did not
withdraw from it or had she ever applied for
a loan until May 2017 when she came with a
family friend to close the account because of
an accident with her hand she could no longer
work.  She claimed that a member of staff
who usually assist her with writing up her
slips informed her that she should not close
the account as she would not get the amount
of money that she should get.  She asked if
she could withdraw an amount of $75,000.00
and she was told yes by the staff member.
She said that she did not return to the Credit
Union until June when she went and
deposited $1,000.00 and in July she
deposited another $2,000.00.  She returned in
July 2018 to close the account but did not see
the usual staff member so another employee

assisted her in writing up the withdrawal slip.
Ms. Wight claimed that when she opened the
account she had almost $200,000.00 but all
she got when she closed the account was
$6,976.  Mr. Spence said that he realized that
there was a discrepancy with her account and
asked Mrs. Richards to take her information
to see how best we could resolve the issues.
Mr. Spence informed Ms. Wright that an
investigation would be done and she would
be contacted.

5. Mr. Andre McKoy asked if he could deposit
a lump sum to his account and the amount for
his Partner Plan be taken from it as he was
not always able to come in on the prescribed
day.  Mr. Spence encouraged him to come in
branch and have a Standing Order set up for
him, where this would be an automatic process.

6. Ms. Angela Joseph said that she had opened
a Fixed Deposit account; however, because
the interest earned was low she opted to start
a Wealth Accelerator saving plan instead, but
the interest earned on that was also low.  She
wanted to know what would be the best
option for her.  The Treasurer advised her to
speak with a Member Service Representative
who would advise her as to which instrument
is best to put her money on.

7. Mr. Stafford Banton said that the fact that the
Fix Deposit is not printed in the passbook he
would like to get a print out on this account
every quarter.  Mr. Spence advised him to
come in branch and make a request for a
statement to be sent to him for specific periods.
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On a motion moved by Mr. Alfred Daley and seconded by Mr. Stanley Skeene, the Treasurer’s Report was
adopted.

On a motion moved by Ms. Carole Hyman and seconded by Mr. Stafford Banton, the Auditor’s Report was
adopted.

15

APPROPRIATION OF NET SURPLUS

The Treasurer, Mr. Nicholas Spence, took the meeting through the Appropriation of Surplus as outlined
below:-

Undistributed Net Surplus $172,663,740.00

Appropriations:
Institutional Capital $80,000,000.00
Social Outreach $  2,000,000.00
Capital Expenditure Reserves $15,000,000.00
Dividend (6%) $  7,700,000.00
General Loan Loss Reserves $50,000,000.00
Disaster Relief Fund $  1,000,000.00
Sydney Carter Scholarship $  1,500,000.00
Honorarium 2,000,000.00

Total ($159,200,000.00)

Balance c/f to next year $ 13,463,740.00 

Mr. Nicholas Spence moved for the acceptance of the Appropriation of Surplus as previously outlined, which
was seconded by Ms. Carole Hyman and carried.

FIXING OF MAXIMUM LIABILITY

Be it resolved that the Maximum Liability for which the Board of Directors may commit Manchester Co-
operative Credit Union (1977) Limited for the year 2019, shall not exceed a ratio of twelve (12) times the
Capital and Reserve Fund.

Mr. Spence moved for the acceptance of the Fixing of Maximum Liability; it was seconded by Mr. Stanley
Skeene and carried.
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CREDIT COMMITTEE REPORT: Highlights
of the report were read by Mr. Raymond Harper -
Chairman of the Credit Committee as follows:

Introduction
In his introduction, Mr. Harper pointed to the fact
that the Jamaica’s economy reflected positive
change when compared to 2017 in regard to
economic growth.  He noted that there was a
renewed thrust from the Government to encourage
financial institutions to reduce the interest rates
offered on loans, which also had a ripple effect on
rates paid on savings and investments products.
He said, with marginal growth in the economy our
members chose to borrow to meet their personal
needs. 

In ensuring that our member’s needs were
satisfied the Credit Union reviewed its Credit
Policy and Procedures. This resulted in a
reduction of interest rates and ease of doing
business for all members.   Further to this, the
Credit Union was able to achieve a growth in the
loan portfolio of 15.77% when compared to the
10.86% for 2017. This was made possible with the
combined efforts of committed staff and loyal
members.

Profile of Loans Disbursed by Purpose
Home Improvement accounted for the largest
category disbursed in 2018 at $313.86 million and
21% of the dollar value disbursed for 2018.
Motor Vehicle Purchase, Debt Consolidation,
Educational Expense and Business Investment
complete the top 5 list of purposes for loans
disbursed.  

Profile of loans Disbursed by Security
The MoniBooster Unsecured Loan Product was

the largest category accounting for $826.22
million in 2018 compared to $662 million in 2017.

Loan Growth Initiatives
The interest rates on all loans were decreased as
previous special rates were converted to regular
rates.  Share requirement was also removed from
some categories of Motor Vehicle loans. The
Credit Union also introduced its Educational and
Christmas loans to assist our members in those
demanding seasons.

Waivers
Waivers were granted for five (5) loans during
2018; three (3) for Interest Rate Reduction, one
(1) for Loan Term Extension and one (1) for
Percentage of market value used.

CONCLUSION

In his closing remarks, the Chairman on behalf of
the other members of the Credit Committee†said
that they were grateful for the opportunity given to
serve in this capacity. The invaluable support
given by the Board of Directors, all committees,
the management team and the staff members,
particularly those of the Credit Department, was
appreciated. The combined efforts have enabled
the Credit Union to continue to offer excellent
products and services to the membership at
competitive and affordable rates.

He also took the opportunity to express their
sincere appreciation to our members, for choosing
Manchester Co-operative Credit Union (1977)
Limited to be their financial partner and look
forward to serving them in 2019 and beyond with
God’s guiding wisdom and strength. 
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QUESTIONS & COMMENTS 

There were no questions or comments.

On a motion moved by Mr. Joel Coke and
seconded by Mrs. Pansy Taylor, the report of the
Credit Committee was adopted. 

SUPERVISORY COMMITTEE: Highlights of
this report were presented by the Assistant
Chairman, Mrs. Ann Julette Rowe in the absence
of the Chairman, Mrs. Ruthan Smile-Smikle, as
follows:

Introduction
In her opening remarks, Mrs. Rowe stated that,
despite the demands of 2018, the Bank of Jamaica
(BOJ) Regulation, International Financial
Reporting Standards (IFRS9) implementation and
the change in Senior Management, the
organization continued to implement successful
operational strategies and remain an extremely
viable entity. 

She said that the Supervisory Committee and the
Internal Audit Department worked persistently to
maintain the highest operational and financial
integrity.  The Committee collaborated with the
Internal Audit Department to ensure that internal
controls, policies and procedures and applicable
external regulations were implemented and
adhered to. 

Human Resources Management Review
The Human Resource Review was conducted to
evaluate the completeness of personnel file with
reference to performance appraisal reports,

pension and other relevant documentations noted
or not noted on the employees’ files.

The findings reveal that employeesí files were
adequately maintained and met most of the best
practice requirement.  However, the policy and
procedures that should govern the Human
Resources Department did not exist or were not up
to date.  Management had subsequently
developed/implemented the policies that were
recommended.

Estate Payable Review
This review was completed to establish
compliance with the Deceased Member Policy, to
ascertain whether the transactions on the
membersí accounts were authentic and to ensure
that the Credit Union exercised segregation of
duties in the execution of the various transactions.
No discrepancies were observed for the accounts
that were settled; however, issues were identified
that prevented disbursement of funds to
beneficiaries in a timely manner.
Recommendations were made to improve the
timeliness in which estates were settled.

Delinquency Control Management 
An audit was undertaken to ascertain whether the
actions taken in regards to delinquent accounts
were in accordance with the established policy
and procedures.  The audit findings reveal that
there were several lapses in the maintenance of the
members’ files and these were communicated to
Management.  Management accounted the lack of
adherence to manpower shortages and the system
being manual.  The Delinquency Unit was
strengthened by employing an additional staff
member.
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Petty Cash 
The objective of this review was to verify the
authenticity of Petty Cash transactions within the
period under review and to verify that the balance
as per the Petty Cash Voucher agreed with the
balance as per the general ledger.  Deficiencies
observed were communicated to Management.

Dormant and Inactive Member’s Account
The objective of the Dormant and Inactive
Accounts audit was to verify whether transactions
were authentic, properly authorized and done in
accordance with the stipulations of the operations’
policy and to ensure that all the relevant controls
stipulated were adhered to.  Recommendations
were made to management based on the
exceptions observed and would be addressed
through the revision of the Operation Policy.

Know Your Customer (KYC) - New Members’
Account
The audit of New Members’ Accounts was
undertaken to ascertain whether there was
compliance with the Credit Unions Anti-Money
Laundering (AML) - Know-Your-Customer
(KYC) policy and other applicable procedures in
the opening of accounts.  The audit findings
revealed general compliance with the Credit
Union’s AML, KYC and Proceeds of Crime Act
(POCA) regulations.

Dividend and Interest on Savings Review
Dividend and Interest on Savings reviews were
initiated to verify that amounts calculated on
members’ account including withholding taxes
were accurate.  The Dividend payment made in
2018 was reviewed to ensure that the distributions
agreed to the respective approved Appropriation
of Surplus.  The audit revealed no discrepancies.

Payroll-Overtime Review
The objective of this audit was to ascertain
whether over-time was accurately calculated and
approved by the relevant personnel, and that
applicable procedures were adhered to.  The
findings reveal that overtime was not assigned a
budgetary allocation and that there are no adequate
measures to compare the extra hours worked
against productivity of the staff.  Management had
committed to put measures in place to minimize
the overtime completed by staff.

Cash, ATM and Treasury Counts
These counts were completed for each quarter
within the year to satisfy the Committee that
adequate controls governing the management of
cash and cash equivalents were in place and to
ensure that cash was properly accounted for and
adequately safeguarded.  There were no
exceptions to report as the discrepancies observed
were immaterial.

Policy Review
A number of policies were reviewed to ascertain
that they were in line with best practices and that
adequate controls were in place to ensure
conformance. Various recommendations were
presented to Management and adjustments were
made to the relevant.

Bank Reconciliation
The objectives of this review were to ascertain the
timeliness and accuracy of Bank Reconciliations
completed by the Accounts Department.  This
review was undertaken by verifying documents
such as encashed cheques, lodgement slips, bank
statements, credit memos and other related
documents, but did not denote any significant
deficiencies.
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Members’ Loan
The members’ loan trial balance was reviewed to
ensure that interest rates and terms were as stated
in the policies and procedures and to verify that
requisite holds are on the system.  The loans that
were selected for review was found to satisfy the
requirements of the Loans Policy except for one
discrepancy that was subsequently addressed.

Acknowledgement 
In closing, Mrs. Rowe on behalf of the other
members of the Supervisory Committee along
with the Audit Team, expressed their sincere
gratitude to the Board of Directors, the Credit
Committee, management and staff for their
support and co-operation.  She said that they
remain committed to ensuring that members’
interests are safeguarded and that the organization
remains a viable option for its stakeholders.  They
also expressed their profound gratitude to the
members for having allowed them the opportunity
to be stewards of our investments.

QUESTIONS AND COMMENTS

1. Mr. Berresford South commended the
Supervisory Committee for a comprehensive
report; however, he noticed that the findings
were presented to management but the report
did not reflect a feedback of what
management did but in this was done in the
presentation.  He asked that it be included in
the report in the future.   Mrs. Rowe
responded that it was duly noted and that they
would improve on that.

2. Mr. Andre McKoy asked if staff members

still work overtime, based on what was
reported in the payroll overtime review.  Mrs.
Rowe informed him that they still do because
the Credit Union is opened on Saturdays and
that is regarded as overtime.

On a motion moved by Mr. Benaldo Spencer and
seconded by Mr. Joel Coke, the report of the
Supervisory Committee was adopted. 

NOMINATING COMMITTEE REPORT

Mr. Churton Douglas, member of the Nominating
Committee, in the absence of the Chairman, Rev.
Joan Smith, referred to rules governing the
nomination.  The members of the Committee
comprised of the following individuals:    

• Rev. Joan Smith - Directors/Chairman

• Mr. Churton Douglas - Member

• Mrs. Paulette Sanderson - Member

• Mrs. Jacqueline Kennedy - Staff Liaison

Mr. Douglas read the report to outline to the
member all the volunteers that would be retiring
and those that were nominated to serve on the
Board of Directors and Committees.  He also read
the profiles of the new nominees and introduced
them to the membership.

Election of the Board of Directors and
Committees
The election proceedings were handed over to Ms.
Sheryl Brown, representative from the
Department of Co-operatives & Friendly
Societies.
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BOARD OF DIRECTORS

Names Status Term

Mr. Geoffrey Sharpe Continuing 1 Year

Mr. Cleveland Robinson Continuing 1 Year

Mrs. Althia Scott-Jones Continuing 2 Years

Mr. Stallyn Insang Continuing 2 Years

Mr. Nicholas Spence Continuing 2 Years

Miss Marsha Deer Continuing 1 Year

Mr. Berresford South New 2 Years

Mr. Astley Scott New 2 Years

Ms. Althea Campbell New 2 Years

Mr. Alexander Bourne Continuing 1 Year

Mr. Stanford Hastings New 2 Years

The election of the cadre of volunteers to the Board of Directors was accepted on a motion moved by Mr.
Stanley Skeene and seconded by Mr. Joel Coke. 

CREDIT COMMITTEE

Names Status Term

Mr. George Sloley Continuing 1 Year

Mr. Clive Dunkley Continuing 1 Year

Mr. Raymond Harper Continuing 2 Years

Mrs. Elaine Brooks New 2 Years

Mrs. Claudette Gayle-Foster New 2 Years

The election of the cadre of volunteers to the Credit Committee was accepted on a motion moved by Mr.
Stafford Banton and seconded by Mr. Clifton Wright.
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SUB-CREDIT COMMITTEE

Names Status Term

Mr. Nigel Reid Continuing 1 Year

Mr. Christopher Thyme Continuing 2 Years

Mrs. Helen Campbell-Wint Continuing 2 Years

The election of the cadre of volunteers to the Sub-Credit Committee was accepted on a motion moved by Mrs.
Joy Skeene and seconded by Ms. Rose Forrester. 

SUPERVISORY COMMITTEE

Names Status Term

Mr. Glenroy Griffiths Continuing 1 Year

Miss Michelle Douse Continuing 1 Year

Mrs. Patreena Bailey-Green New 1 Year

Miss Elaine Bailey Continuing 1 Year

Rev Kingsley Andrews New 1 Year

The election of the cadre of volunteers to the Supervisory Committee was accepted on a motion moved by
Ms. Angella Josephs and seconded by Mr. Benaldo Spencer.

SUB-SUPERVISORY COMMITTEE

Names Status Term

Mrs. Ann Julette Rowe Continuing 1 Year

Mrs Dahlia Brown-Dawson Continuing 1 Year

Mrs.Claudette Griffiths-McKenzie Continuing 1 Year

The election of the cadre of volunteers to the Sub-Supervisory Committee was accepted on a motion moved
by Mr. Andre McKoy and seconded by Mr. Alvin Williams.
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The Board of Directors was given authority to select the Delegates and Alternate Delegates to the Jamaica
Co-operative Credit Union League’s Annual General Meeting and other societies to which the Credit Union
may be affiliated on a motion moved by Mr. Stanley Skeene and seconded by Mr. Joel Coke.

The Board and the other committees were reminded to meet within ten (10) days to elect officers for the
various committees and forward the information to the Department of Co-operatives & Friendly Societies,
the Jamaica Co-operative Credit Union League and the other relevant institutions.

Mr. Rattray congratulated the individuals who were elected to serve on the various committees.   He invited
the newly elected directors to sit on the platform.

PRESENTATIONS: Certificates of Appreciation were presented to all the volunteers that had come to the
end of their term by the Finance Manager, Mr. Arlando Dawson, as follows:

• Mrs. Vivinne Grant - Credit Committee

• Mr. Claude Rattray - Board of Directors

• Mrs. Diana Tomlinson - Board of Directors

• Mrs. Darcia Roache - Board of Directors (absent)

• Ruthan Smile-Smikle - Supervisory Committee (absent)

• Rev. Joan Smith - Board of Directors (absent)

• Mr. Paul Grant - Credit Committee (absent)

Mr. Rattray expressed thanks on behalf of all the other retiring volunteers.
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ANY OTHER BUSINESS

> Mr. Douglas said that some members were
asking if, in the future, paper could be
provided for them to write their questions or
concerns so that they can be read as some
people are not so vocal.  He said that another
member had asked if a member gets an
unsecured loan and had done well in
honouring their obligations over time, the
interest rate on subsequent loans would be
lower.   Mr. Rattray responded that based on
the member’s performance in paying back
and their credit rating, there would be
considerations.  Regarding the writing of
questions and concerns, Mr. Rattray said that
something could be arranged where members
would be able to send messages to someone
on the platform via their cell phones.

> Mr. Stafford Banton said the he had been
asking for some time now if the Mobile Unit
could be sent back to New Forest so that the
members there could have easier access to
the Credit Union.  He further stated that he
spoke with the new General Manager, but to
date he had not gotten a response.  Mr.
Rattray responded that, for the Mobile Unit
to visit New Forest, there would have to be a
level of interest in its usage; however, it was
still being looked at and asked that Mr.
Banton mobilize the members there, as it has
to be profitable for the Organisation.  Mr.
Banton said he had secured a spot on the New
Forest High School grounds where the
Mobile Unit could be parked and had
communicated this to the General Manager,
Miss Michelle Ambersley.  He said that he 

was disappointed because she had not
responded to him.  Mr. Rattray informed him
that we would take it into consideration.

> Mr. Banton asked if the Annual General
Meeting would be held in May or August;
however, Mr. Rattray inform him that we
were not yet sure.  

> Ms. Delva Marshall commended the staff of
the Christiana Branch for the excellent level
of customer service that she experiences
when she visits the branch and hoped that the
staff at the Mandeville Branch would emulate
them.

ANNOUNCEMENTS 

There were no announcements.

VOTE OF THANKS

The vote of thanks was moved by the Director,
Mr. Geoffrey Sharpe.  He said that he wanted all
the members to leave with the strong belief that
our Credit Union is safe, productive and sound.
He said that we have the management team, the
hard working staff and the volunteers to thank for
that. He also expressed thanks to the following
groups and individuals who contributed to the
success of the meeting:

- To the Management team and all the staff,
headed by Miss Michelle Ambersley, the
General Manager

- Director, Ms. Marsha Deer for conducting
the activities of the convention. 
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- The presenters:  Mrs. Vasiana Hewitt, Mr.
Carlton Bartley and Ms. Carol Martin.

- The President/Chairman for guiding the
evening’s proceedings and for the quality
leadership that he had displayed over the past
year.

- The Treasurer, Mr. Nicholas Spence and the
External Auditor, Mr. Dawkins Brown for
their presentation of the financial report in
such a language that everyone could understand.

- Mr. Raymond Harper and Mrs. Ann Julette
Rowe for the presentation of their reports.

- Ms. Rose-Marie Henry and Ms. Monique Davis
of CUNA Caribbean.

- Ms. Sheryl Brown from the Department of
Co-operatives and Friendly Societies for
conducting the elections.

- Mrs. Phueona Reynolds from the Jamaica
Co-operative Credit Union League.

- Golf View Hotel for making the facilities
available and the meal that they provided

- To the members who come out and made
their presence felt despite the rain, and for
their support and participation.

PRESENTATION

Mrs. Vasiana Miller-Hewitt, Marketing
Representative & Social Media Coordinator,
assisted by Mr. Michael Gottshalk, Marketing
Manager, Mr. Greggory Mulgrave, Senior
Business Development Officer and Mr. Kimani
Eaton, Temporary Marketing Representative, led
the proceedings of the presentation of the Early
Bird prizes.  The presentation included three (3)
special prizes from the Jamaica Co-operative
Insurance Agency and the Jamaica Co-operative
Credit Union League. There were presentation of
gifts sponsored by SmartBox, TBS Novelty
Products Ltd., Sagicor Investments, CUNA
Caribbean, Credit Union Fund Management
Company, JMMB (Gift Voucher to open an
account), Barita Investments, Jamaica Co-
operative Credit Union League (2 Mega Mart
Vouchers) and MC Systems.

CLOSURE

There being no other business, the Chairman
closed the meeting at 9:10 pm.
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he Manchester Co-
operative Credit Union
(1977) Limited was
established out of the
Credit Union mantra of
“people helping people.”
Our founding fathers
envisioned that the
members’ lives would be
improved by the pooling
of resources to help them
better their lives through
the attainment of key
financial goals.
Throughout 2019 we
provided our members with sound financial advice
and a range of financial products to achieve their
financial goals. We did so while vigilantly
executingthegovernance and fiduciary
responsibilities entrusted to us as a Board. We
ensured the credit union’s strategic direction was
maintained and bolstered the efforts of the
management and staff inseveral ways. Among the
many decisions taken was the decision to invest in
modern information and communication
technologies to make our credit union more
competitive in the financial market space and
relevant to our members’ needs.

We also made significant investments of time and
energy in the review and development of policies
and procedures to ensure the good governance of
our credit union and to protect our members, our
most important stakeholders. The Board of
Directors did much more. With all of the events and

causes we were involved
in, as a credit union,  the
Board of Directors is
incredibly proud of how
our colleague volunteers
and team members
(management and staff)
served the interests of the
members during 2019. We
are positioning well for the
future - a future fraught
with challenges, but also
ripe with opportunities. As
our credit union strives to

take its place within a fiercely
competitive financial marketplace we must be
cognizant of what is at stake, at all times; we must
remain committed to the goal of transitioning
seamlessly to a modern and competitive credit
union providing service - beyond expectations - to
your members. We must do so while remaining true
to our co-operative principles.

ECONOMIC PERFORMANCE OF JAMAICA

Jamaica experienced the following overall
improvements in its economy:

• The All Jamaica Consumer Price Index recorded
an inflation rate of 0.5% in December 2019,
resulting in the calendar year inflation rate of
6.2%, according to the Statistical Institute of
Jamaica.

g

25

BOARD OF DIRECTORS’ REPORT

Alexander Bourne
President of the Board of Directors



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

• In November 2019, Jamaica successfully
completed its final review under the 36-
months precautionary Stand-By Arrangement
with the International Monetary Fund (IMF).
The IMF noted that Jamaica’s reforms under
the programme had institutionalised fiscal
discipline and led to a substantial reduction in
the public debt, putting the country on track
to meet the legislated target of 60% of Gross
Domestic Product (GDP) by March 2026.

• The Bank of Jamaica maintained a strong net
international reserve position during 2019,
with reserves increasing by US$157.1
million to close at US$162.5 million.

• The Jamaican economy recorded real Gross
Domestic Product (GDP) growth of 0.9% in
2019, a slower growth rate than the growth of
1.9% observed in 2018. The slowdown in
growth was predominantly related to the
temporary closure of the Juquan Iron & Steel
Company (JISCO)/Alpart Alumina plant and
various road rehabilitation projects.  The
plant’s temporary closure was for a phased
modernization project; nonetheless, over 1,500
employees became unemployed. The Bauxite
industry in Jamaica was also significantly
affected by sanctions imposed on UC Rusal,
the parent company of the St. Elizbeth located
JISCO/Alpart Bauxite plant by the United States
Government. Bauxite production is a significant
economic driver and income-generating
activity for members within the Credit
Union’s bond.

• The Debt/GDP ratio fell below 100% (94.6%
for FY2018/19). This reduction, according to

the Economic and Social Survey (conducted
by Planning Institute of Jamaica), was the
lowest in almost twenty years.

• During this period, the country’s income was
significantly dependent on service industries,
which accounted for over 66% of GDP.

• Our foreign exchange earnings came mainly
from the following industries:

1. Tourism industry - 20%

2. Remittance - 14%

3. Bauxite - 4%

• There was a reduction in the overall
unemployment rate, with the country
experiencing ahistoric low of 7.2% in
October 2019. The average percentage for
the year 2019 stands at 9.52%. This reduction
is credited mostly to the growth of the
Business Process Outsourcing (BPO) market.

• The inflation target for the fiscal year
2019/2020 was estimated to be 5%. Inflation
started the year at 2.3% and ended the year at
6.2%. This rate was the highest recorded rate
in the last five (5) years. Prices for food,
beverages, and health accounted for the
increase.

• Interest rates, for the most part, continued its
downward trajectory. Rates on Treasury Bills
were reduced in August 2019 by 0.25 basis
points to 0.50%. This decision was
strategically aimed at mitigating against
inflation going below the target.
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• The weighted average selling rate of the
Jamaican dollar to the US Dollar closed 2019
at US$1:00 to JMD$132.60. Despite fluctuations
during the year, the exchange rate depreciated
by 3.8% compared with the year 2018 when the
depreciation rate was 2.2%.

Considering Jamaica’s strong performance in
most economic indicators, the three main ratings
agencies upgraded their respective ratings for
Jamaica during 2019. These upgrades were
attributable to the country’s maintenance of strong
fiscal discipline, which resulted in a sustained
high primary surplus, a significant reduction in
public debt levels; and, the entrenchment of
increased business confidence. These economic
indicators suggest that the country will continueon
a growth trajectory for the next financial year.  

PENDING LEGISLATIONS
OR AMENDMENTS

The Credit Union continues to have discussions
and carry out preparation work for the following
pending legislations or amendments:

1. The Bank of Jamaica Amendment Bill; 

2. The Co-operative Societies Amendment Bill;  

3. The Credit Unions (Special Provisions) Bill; 

4. The Micro Credit Bill.

PERFORMANCE OF THE
CREDIT UNION MOVEMENT

The Credit Union Movement performed creditably
in relation to several key result areas as follows:

Table 1

Key Areas 2019 2018 % Change

Savings ($B) 96.31 89.31 7.84%

Net Loans ($B) 88.67 78.80 12.53%

Total Assets ($B) 123.97 114.16 8.59%

Membership ($M) 1,006,557 1,021,267 -1.44%

Table 2

Key Areas 2019 2018 % Change

Savings ($B) 4,515 4,057 11%

Net Loans ($B) 3,443 3,307 4%

Total Assets ($B) 6,057 5,410 12%

Institutional
Capital ($M) 898 806 11%

Surplus ($M) 181 87 108%

Membership 46,909 44,169 6%

Assets grew by 7.84% to close the year at $123.97B;
savings grew by 7.84% to $96.31B, and net loans
increased by 12.53% to $88.67B.  However, the
membership number of the movement reduced
marginally by 1.44% to close the year at One million six
thousand five hundred and fifty-seven (1,006,557)
members.

At the end of 2019, the number of credit unions in
operation in Jamaica remained at twenty-five (25). 

PERFORMANCE OVERVIEW
OF THE CREDIT UNION

Performance Overview
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Table 2 above summaries the Credit Union’s
financial achievements for 2019. We experienced
exceptional growth in our savings portfolio of
11% compared to the movement’s growth of
7.84%.  We also experienced significant growth
in our Total Assets without a merger. This was
largely  due to our prudent and sound negotiation
for higher return on investments; an increase in
loans granted to members; and, an increase in the
fair value of the retirement plan assets.
Membership grew by 6%, which is creditable as
the movement experienced an overall decline
during the financial year.  These achievements are
directly attributable to our staff’s dedicated work
and the fervent support of our members and
volunteers.

A strong capital base also underpinned the Credit
Union’s financial position. The growth in
Institutional Capital for the period 2019 was
$92M or 11% above 2018. Your Directors were
very deliberate about this as it provides a good
buffer for the protection of our members’ savings
during challenging economic periods.

Our overall operational results improved during
2019. There was an increase of $94.52M in our
surplus when compared with the prior year’s
performance. This increase was due to the
revaluation of our quoted and unquoted equities.
This increase in surplus was achieved despite an
increase of over $48.57M in our provision for
loan impairment. 

Even with the Jamaican economy’s stellar
performance, the lending sub-industry of the
financial services sector facedthe challenges of
reduced interest rates, increased individualize

credit-risk, and increased competition from
traditional commercial banks and non-traditional
micro-financing institutions. For us to compete
adequately, we developed various low-interest
rate loan products for members. These products,
coupled with reduced processing fees, reduced the
margins earned from interest income and
processing fees. In 2019 the Credit Union earned
mainly from interest income instead of a service
fee structure, as this was in our members’ best
interest.

DELINQUENCY MANAGEMENT

Our delinquency management initiatives were a
mix of successes and challenges. We achieved a
delinquency ratio of 6.48%, which was 1.48% over
the industry standards of 5%.  The delinquency
reduction strategies employed throughout the year
included, but were not limited to: 

• Sound lending policies and detailed
assessments of potential borrowers’ financial
obligations andtheir ability to repay the loans.

• The provision of debt consolidation facilities
to give members lower monthly payments.

• The continued use of other effective
delinquency collection techniques. 

We implored our members to acknowledge their
debt obligations and had follow-ups to ensure
payments by members.  In 2019 the Credit Union
signed up with several credit bureaus and began
sharing our members’ credit information.
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We reminded members of the importance of
maintaining a good credit report; notwithstanding,
during 2019, some members defaulted on their
financial obligations.

MARKETING ACTIVITIES

The Sales & Marketing Department participated
in several expositions and events that included the
following:

1. JSP High Mountain Coffee Road Races

2. Lions Club’s Men Who Cook

3. JCDC Festival Queen Competition

4. Manchester Business House Football Competition

5. Holmwood Technical High School Career Day

6. Spalding High School Career Day

7. Cross Keys High School Student Empowerment
Day

8. RADA Open Day

9. Manchester Parish Library Reggae on the
Lawn Expo

10. Mandeville Police Youth Club 5K Run/Walk

11. Made in Manchester Women’s Summit

12. YWOP/YMOP Christmas Treat

13. Percy Junor Hospital’s Customer Appreciation
Day

Youth Activities
The Credit Union hosted its annual Debating
Competition from February to April 2019.  The
competition, which targets schools at the
secondary level, saw eight (8) schools competing

for the Mavis Campbell Championship Trophy.
The final match was played on April 12, 2019;
Holmwood Technical High School emerged the
competition’s victors.

Financial Fitness Month
With April being designated as Financial Literacy
Month by the Jamaica Co-operative Credit Union
League, Manchester supported this initiative by
executing the following activities:

• April 1-30 - Postings of Financial Literacy
tips on Social Media.

• April 11 - Classroom presentation to students
of Knox Community College on Budgeting
and Financial Management. 

• April 24 - Presentation on Budgeting and
Financial Management at Town Hall Meeting.

The information and advice presented through
these activities were well received by the various
target audiences.

68th Anniversary Activities
On May 29, 2019, the Credit Union observed its
68th Anniversary.  Activities carried out to mark
the occasion include: 

1. Text message blast to the general
membership

2. Social media updates

3. Token distribution to all members who
conducted transactions on the day

4. Provision of Refreshment
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International Credit Union Week 2019
International Credit Union Week (ICU) was celebrated from October 13-19, 2019 under the theme; “Local
Service. Global Reach”. The following events were held throughout the week. 

Table 3

Date Event Location

Oct-13 Church Service Newport Open Bible Church

Oct-15 Soup and Soap Outreach Caribbean Christian Centre for the Deaf
(Knockpatrick Campus)

Oct-16 • Member Appreciation Day Christiana Branch
• Exhibitor Displays
• Love 101 FM Broadcast
• Refreshment/token distribution

Oct-17 • Member Appreciation Day Mandeville Branch
• Exhibitor Displays
• Love 101 FM Broadcast
• Refreshment/token distribution
• Lunch Hour Concert

Oct-18 Movie Evening Cecil Charlton Hall

The Member Appreciation Days were supported by an Outside Broadcast on Love 101 FM and booth
displays courtesy of several organizations that included Rapid True Value, HEART Trust NTA, National
College of Professional Studies, Superior Honda, and Cuna Caribbean Insurance. Members were treated to
free health checks, exciting give-a-ways, lunches, tokens, and a lunch hour concert. The week of activities
was well supported by our members, staff, and volunteers.

PRODUCTS & SERVICES

Savings Promotions 
A Partner Plan promotion conducted from January 8 to 22 encouraged persons to start the New Year right by
choosing a plan to help them save towards short term goals. The promotion highlighted the Partner Plan’s
four (4) draw periods throughout the year and linked each one to a specific season. The seasons were as
follows:
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• 12 Weeks Plan for Easter Holidays

• 20 Weeks Plan for Graduation Season

• 32 Weeks Plan for the Back to School Season

• 48 Weeks Plan for the Christmas Season

Loan Promotions

“Swap It Out” Loans Promotion
A promotional campaign dubbed “Swap It Out”
was launched in the week of January 28 to
promote the Credit Union’s loan offerings. “Swap
It Out” involved exchanging high-interest rate
loans held externally for more affordable loan
options offered by the Credit Union. As such, the
campaign involved selling the benefits of
Manchester Co-op. Credit Union’s cash secured
and unsecured loans to clear higher interest rate
loans such as credit cards and hire purchases. The
campaign was timed to coincide with the post-
Christmas debt consolidation period.

Dream Wheels Auto Loan
The Dream Wheels Auto Loan product was
revised at various points throughout the year to
reflect several special offers.  These offers
included:

• 100% Financing on vehicles 0 to 5 years old

• Rates as low as 5.99% for new vehicles

• Extended repayment term up to 8 years

• Reduced service charge

Back to School Loan
A Special Back to School Loan Product was made
available for the 2019/2020 Academic School

year. Promotion of this Back to School Loan
commenced on July 15 and continued until
September 30, 2019. 

The features of this product were as follows:

Name of Product: “One in Fifty”
Back to School Loan

Duration: July 15, 2019
- September 30, 2019

Term: 48 months

Loan Amount: Min.: $50,000.00;
Max.: $500,000.00

Interest Rate: as low as 15% p.a.

Coupon Offer: Cashback rewards of a
$1,000.00 voucher for
every $50,000 net loan 
payout valid for
redemption at
participating retail
outlets.

Christmas Cash Loan
This loan special, the Christmas Cash Loan, was
revised and promoted once again for the Yuletide
Season. The following were the features of the
product:

Name of Product: Christmas Cash Loan

Duration: December 1- 31, 2019

Term: 30 months
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Loan Amount: Max. $500,000.00

Interest Rate: 15% p.a.

Share Requirement: 10% (Share Building
Allowed)

Service Charge: 5% of the loan amount 

Payment Method: Salary Deduction &
Standing Order

Pool: $100 Million 

CORPORATE SOCIAL RESPONSIBILITY

Town Hall Meetings
In keeping with the Credit Union’s co-operative
principle of member education, our series of Town
Hall Meetings continued in 2019 to bring relevant
information to residents in the communities in
which they reside.  The Mile Gully community
was targeted for our Town Hall meeting, which
was held on April 24, 2019, at the Mile Gully
Community Centre.  The Rural Agricultural
Development Authority (RADA) and GeoLand
were the entities that partnered with the Credit
Union on this occasion to conduct the
presentations.  

Labour Day
Coming off the heels of the Town Hall Meeting,
the Credit Union returned to the Mile Gully
Community Centre on May 23, 2019 to carry out
its Labour Day project. With support coming from
staff, volunteers, and members of the community,
the project focused on the repainting of the
community centre building, installation of new

bathroom fixtures, and a general cleanup of the
grounds. The day’s activities were captured on
video with highlights being later aired on CVM
Television during the Central Expressions
programme.

Soap & Soup Outreach
The Soap & Soup Outreach saw representatives
from the Credit Union visiting the Caribbean
Christian Centre for the Deaf located in
Knockpatrick Manchester. During the visit the
students were fed with soup and a hot meal while
a case of bath soap was handed over to the school’s
management. 

MCCU Back to School Extravaganza
The Credit Union hosted a grand Back to School
fair and outside broadcast on Mello FM on August
24, 2019. The fair, dubbed “MCCU Back to
School Extravaganza,” was held on the greens of
the Cecil Charlton Park and saw scores of parents
and children turning out for the day’s activities.
Activities included free school medicals, issuing
back to school supplies to over 300 students,
engaging parents to open accounts, and offering
free rides and refreshments to the children.

Sydney Carter Scholarship
From a field of seventy-five (75) applicants, Mr.
Javid Bryan emerged the successful candidate for
the Sydney Carter Scholarship to commence the
2019/2020 Academic Year.  He will receive
financial assistance for a maximum of three (3)
years as he pursues his Bachelor’s Degree at the
University of the West Indies.  An additional seven
(7) students from the tertiary level also received
bursaries to assist with their educational expenses.
The following table outlines the slate of
recipients: 
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Table 4

Recipient Institution  Award Amount ($)

Javid Bryan University of the West Indies Scholarship $450,000.00

Alexia Anderson University of the West Indies Bursary $170,000.00

Tashari Palmer University of the West Indies Bursary $170,000.00

Kadey-Ann Waite University of the West Indies Bursary $170,000.00

D’Andre Lindo University of Technology Bursary $170,000.00

Shakerah Pinnock Northern Caribbean University Bursary $100,000.00

Rochelle Smith University of the West Indies Bursary $170,000.00

Kimone Montaque University of Technology Bursary $100,000.00

Collectively, the students received a total of $1,500,000.00 in financial assistance.

PEP Bursaries
Twenty (20) students received PEP Bursaries from the Credit Union valued at $20,000.00 each to assist with
the start of their secondary level education.  One (1) additional student also received a PEP bursary from the
Jamaica Co-operative Credit Union League for the parish of Manchester. These students were selected based
on their needs, saving patterns, and academic performances.Collectively, the students received a total of
$420,000.00 in financial assistance.

SOCIAL AND COMMUNITY OUTREACH

The following table highlights the various persons and organizations that benefited from the Social outreach
provisions during the year under review:
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ADMINISTRATION &
HUMAN RESOURCES

Staff Welfare
The Human Resources Department provided
strong organizational support in promoting the
Credit Union’s mission and vision during 2019 by
focusing on staff engagementand health and
wellness.

The following staff events were held in 2019: 

• Valentine’s Day Treat, Easter Treat, Staff
Social, Staff Retreat and Fun Day, and
Employees Award Banquet.

• Employees participated in the following
events for 2019:

- High Mountain Road Race 

- Sagicor Sigma 5K Road Race

- Guardian Life 5K Road Race 

- Mandeville Wellness Run

• A total of Thirty-Eight (38) study days
were granted to employees for personal
development.

• Employees with children attending school
and employees engaging in professional
development received Back-to-School grants
in 2019.
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Staff Retreat
Staff Retreat 2019 was held on Saturday, July 13,
2019, at the Leo Gooden Student Lounge at
Church Teachers’ College.  The Retreat was held
under the theme “5P’s the Pathway to Success...
People, Purpose, Passion, Performance,
Promotion.” Our guest speaker for the Retreat
was Dr. Taneisha Ingleton, Chief Executive
Officer of Appreciative Voices.  Dr. Ingleton gave
an interactive presentation on the most effective
ways to lead and the importance of maintaining
good working relationships at all levels of the
organization to foster employee engagement,
operational efficiencies, and organizational
growth.

Employee Awards Banquet
Our 2nd Employee’s Awards Banquet was hosted at
the Mandeville Hotel on October 26, 2019. The
awards for the following categories were
presented to the respective team members: 

1. Top Credit Officer of the Year 2018
• Christiana - Samantha Johnson
• Mandeville - Nadine Ricketts

2. Top Teller of the Year 2018
• Christiana - Jerome Thompson
• Mandeville - Anna-Kay Bartley

3. Branch of the Year 2018
• Christiana Branch

4. Employee of the Year 2018
• Rajeve Stewart

5. Corporate Office Staff of the Year 2018

• Hicksford Robinson

6. Member of the Year 2018
• Rev. Kingsley Andrews

Mrs. Georgia Crawford-Williams, the founder of
Strategic Engagements, was the guest speaker. 

Training
The Credit Union continued its staff training and
development tradition by using CUNA
Professional Development Online (CPD Online).
CPD Online is the premier web-based training
service for the credit union industry. CPD Online
offers over 500 courses and is continually looking
to grow their list of courses created by trusted
credit union professionals to meet the job-specific
needs of credit unions. CPD Online is a
centralized training hub that allows tracking and
measuring results and encouraging independent
learning.  Its courses are internationally
recognised, and all staff is given access to this
platform.  The Credit Union sets a few mandatory
training courses annually for the staff to complete
at their leisure. 

In 2019 the Credit Union also participated in
approximately twenty-seven (27) face-to-face
training sessions.  These sessions consisted of
both internal and external training for employees
and volunteers throughout the year.  Some of these
training sessions are listed below: 

• Fundamentals of Effective Loan Interviewing,

• Forged/Questioned Documents Training, 

• Meeting Chartered Accountants of Jamaica-
GCT Workshop, 

• Financial Modeling Workshop,
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• Middle Managers Conference, 

• Writing Policies and Procedures,

• Handwriting Seminars, 

• Managing Fraud in a Digitized World, 

• Enterprise Risk Management Workshop, 

• Audit Report Writing Workshop,  

• Supporting Optimal Mental Health, 

• Anti-Money Laundering/Counter-Terrorism

Conference,

• Securities Course, First Aid Training, 

• Service Excellence Training, Customer

Service Training, 

• New Staff Orientation. 

Promotions/Recruitment & Separation
There were changes to our staff complement during
the year:  nine (9) employees were promoted, three
(3) temporary employees contracted, and two
permanent employees hired.  We had seven (7)
separations: Neleasia Lambert, Andrew Richards,
Chantal Jamieson, Ryan Lowe, Sandrene Bryan,
Rameish Brooks, and Michael Green. 

TECHNOLOGICAL ADVANCES

As the world advanced in the use of technology in
the delivery of financial services, our members are
now demanding an easier way of doing business.
We have responded by implementing the
following in 2019:

1. The Credit Union’s website was

redevelopment to enhance security, to enhance
the look and feel of the website to allow for
an improved user experience. The new
address is www.mccuja.com.  

2. Increase use of social media platforms to
increased member engagement.

3. The Deposit feature of the ATM was also
enabled as such members could do cash
deposit via our ATM. 

4. Increased our payment optionsfor loans and
savings by equipping the branches with
Point-Of-Sales machines to process debit card
transactions from other financial institutions.

5. Development of new Loan Origination
system.

6. Upgraded to Dedicated Internet Access 5MB
internet connection that allows for a more
reliable and faster internet access.

7. Creating a Credit Bureau Interface for
automatic sharing of members’ credit data
from our core banking platform to aid in the
credit assessment process.

8. Several Universa (Core Banking Platform)
upgrades to strengthen internal controls.

ANNUAL GENERAL MEETINGS 
& CONVENTIONS

League AGM and Convention
The League AGM was held from May 30 - June 2,
2019, at the Hilton Rose Hall Hotel and Spa in
Montego Bay.
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Manchester Co-operative Credit Union was
represented by its delegates, alternate delegates,
committee members, and staff.

Caribbean Confederation of Credit Unions
(CCCU) 62nd Annual International Convention
and the 48th Annual General Meeting
The World Council of Credit Unions and the
Caribbean Confederation of Credit Unions
combined efforts for the Annual World Credit
Union Conference held July 28-31, 2019, in the
Bahamas, at the Atlantis Resort.

Representatives of the Caribbean Confederation of
Credit Unions (CCCU) convened on Paradise
Island in the Bahamas to participate in the 62nd

Annual International Convention of the CCCU.
The convention was held was attended by 1,600
delegates from over 30 territories in the World.
Conference attendees heard from industry experts
on the following topics:

• IFRS 9

• Cybersecurity

• Digital Transition

• Advocacy and Central Bank Intervention

• Blockchain Technology

• Diversity and Inclusion

GOVERNANCE

During the year, the Board continued to provide
oversight of the operations of the Credit Union
through the following tools: 

• Approval of the strategic directions and
related objectives of the Credit Union.

• Approval of the annual budget and targets
and annual financial statements.

• Monitoring of the performance of the Credit
Union at their Monthly Board Meetings. 

• Monthly and/or periodic reports from
Supervisory Committee; Credit Committee; and
Board appointed Committees, such as the
Arrears Committee, the Property Committee,
the Delinquency Committee, the Implementation
Committee, the Enterprise Risk Management
(ERM) Committee, and the Marketing and
Member Education Committee. 

• Annual training in both the Proceeds of Crime
and Anti-Money Laundering Act and the Counter
Financing of Terrorism Act.

• Updated Employee handbook.

Board of Directors Meetings - 2019
The table below outlines the attendance of the
Board of Directors at the Twenty-Nine (29)
meetings that were held during the year:
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Table 6

THE WAY FORWARD

As we reflect on our years as a credit union, it is clear that our philosophy and our
commitment to our members has remained unchanged even as the world changed around
us. That does not mean that we can be content to rest on our laurels. We must grow and
adapt to the needs of our members and the world. The coming years will bring changes we
cannot yet fathom. And yet, we look confidently to the future from the shoulders of those
who have brought us here, equipped for what may come, and staying true to the values
and principles that have guided us since our founding. In the very near future we will
continue to lay a robust and scalable foundation; during the next calendar year we will:
implement a new loan origination system; implement two full-service ATM at both
locations; further upgrade the information technology infrastructure of the Credit Union;
enhance the Credit Union’s website. These and many other initiatives will form a strong
foundation for increasing member engagement and propelling our beloved Manchester
Cooperative Credit Union into the future.
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APPRECIATION

In closing, the Board takes this opportunity to express sincere thanks to the entire
Management Team and all categories of staff. Our appreciation to all volunteers whose
individual and collective inputs were highly valued. To all other supporters of our work,
we express our gratitude: The Jamaica Co-operative Credit Union League and its
subsidiaries, the Department of Co-operatives and Friendly Societies, other Co-operatives,
our Auditors, Bankers, and the many suppliers of goods and services. Of course, special
thanks to our membership for their continued support.

Alexander Bourne
President

BOARD OF DIRECTORS
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Alexander Bourne
President

Althia Scott-Jones
Secretary

Nicholas Spence
Treasurer

Cleveland Robinson
1st Vice President

Stallyn Insang
2nd Vice President

Astley Scott
Assistant Treasurer

Althea Campbell
Assistant Secretary

Marsha Deer
Director

Geoffrey Sharpe
Director

Berresford South
Director
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CURRENT PERFORMANCE

Total Revenue including fair value and
other adjustments increased by $159M
or 28%.  The Credit Union is reporting
a successful performance for 2019
despite generating less Net income
before honoraria of $53.6 million in
comparison to $110 in 2018.  However
total comprehensive income increased
by $94.5 million or 108% (2019)
$181.6M (2018) $87M due to fair value and other adjustments on Investments and Pension Assets.  Assets
also grew by 12% or 647 million.  The Credit Union generated interest income of $601 million, a marginally
increase year upon year.  The reduction in profitability is mainly attributable to increase in Expected Credit
Loss of $48.5M or 411%.
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am pleased to present the Treasurer’s Report to this
the 44th Annual General Meeting of the Manchester Co-
operative Credit Union (1977) Limited for the financial
year ended December 31, 2019.  The Audited Financial
Statement is set out on pages 53 to 102, extracts of these
statements are included in the Treasurer’s report.  

Your Credit Union was able to provide favorable results
despite a challenging year and harsh economic climate. 

TREASURER’S REPORT
For Financial Year Ended December 31, 2019

\

Nicholas Spence
Treasurer
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Interest income earned for the period is broken down as follows:
$

• Financial Investments 63,027,393
• Liquid Assets 81,212,394 
• Loans to Members 457,034,292

The Credit Union incurred $547 million in operational activities of running the business compared to $482
million in 2018.  This was 13% increase compared to the previous year.

ASSET GROWTH

Total assets ended the year at $6.05
billion. This represented an increase of
12% over the financial year 2018.
Table 3 indicates the movement in the
asset base over the last five (5) years.
The accumulated increase over the
period was $1.9 billion or 48%, which
is due to consistent growth in loans and
investments. 

KEY PROFITABILITY TRENDS 

Table 2 shows the trends in key
profitability ratios over the past five
(5) years.  An income to asset ratio of
9.9% was achieved in 2019; this was
on slightly below 2018.  The return
on assets ratio was 0.9% at the end of
the financial year.  This was below the
2.1% achieved in 2018.  Return on
assets including OCI was 3% for the
year compared to 1.6% (2018).
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LOANS 

The loan portfolio had marginal growth for the year with gross loans increasing by 4.74%.

This increase was impacted by charged off loans of  $51 million, despite this the Credit Union had growth
in motor vehicle loans and real estate loans of 13.18% and 5.62% respectively, unsecured loans increased by
2.13% while cash secured loans were 0.02%.

Table 4 shows the extent of the growth in net loans
over the last five (5) years.  

The average annual loans growth over the five-year
period was 20%. 

Amidst the stiff competition faced during the year,
our Credit Union managed to achieve the
aforementioned loans growth.  We will continue to
review our loan products to ensure that we remain
competitive.  Meanwhile, we urge you the
members to make the Credit Union your lending
institution of choice.

INVESTMENTS AND CASH RESERVES

The Cash and Investment portfolio closed the year
at $2.42 billion, this represented an increase of 26%
over 2018 and accounted for 40% of total assets.
The Credit Union earned an average of 3.35% on
investments during the year.  This was above the
3% achieved in 2018.  This is attributable to
significant decline in repo rates since 2018, moving
from rates as high as 6% in to a low of 2.1%. 

Adequate liquidity reserves were maintained
during the year and the day-to-day cash flow
requirements were met.  These reserves were held
in interest-bearing accounts at the Credit Union
Fund Management Company (CUFMC)
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SAVINGS

Total Savings grew by $458 million
or by 11.28% during the year as
shown in Table 5.  Total Savings
increased to $4.5 billion at the end
of 2019. We commend Management
& Staff for this achievement and
assure you that our Credit Union
will continue to offer competitive
returns on our range of savings and
investments products. 

KEY FINANCIAL INDICATORS

Our Credit Union exceeded the PEARL standards in most of the key financial indicators.  Some of these
indicators are outlined in Table 6.  The loan to asset ratio decreased from 61.1% in 2018 to 56.9% in 2019.
The Credit Union, with your support, aims to achieve the minimum standard of 60% over the long term. 
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This represented $104 million or 11% growth. The
institutional capital to asset ratio decreased
marginally from 17.3% in 2017 to 17.2% at the
end of the 2019 financial year. However, this ratio
was well above the minimum 8% standard
prescribed by the PEARL Standards and
surpassed the capital ratio requirement set by the
Bank of Jamaica. 

DELINQUENCY

The delinquency rate increased from 5.75% in
2018 to 6.48% at the end of the 2019 financial
year. Despite this increase we continue along the
path of effective delinquency control and will take
further measures to reduce the level of
delinquency and anticipate your co-operation in
this regard. 

The debt recovery process has become extremely
challenging where the ethical values of some of
our members are dubious. Members are accessing
credit facility with no intention to settle their

obligations. This has resulted in the Credit Union
charging off $51 million for the financial year
2019. Management will implement more stringent
debt collection practices which may include some
of the following:

• Utilization of bailiff 

• Foreclosure of real estate properties 

• The employment of Attorney at Law to pursue
recovery through the courts

• The publication of names of delinquent
borrowers on notice boards in branch and
on the Credit Union Website

• The publication of delinquent borrower’s
name in the print media 

The effective utilization of the Credit Unionís
loan facility is largely dependent on its members
honoring their obligations. We ask that members
protect their Credit Union by repaying credit
extended to them, this will aid in us achieving the
mantra of people helping people.

SUMMARY OF INCOME & EXPENSES
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CONCLUSION 

Although the Credit Union has performed
reasonably well, we are not being complacent in its
operations as the Board and Management
recognize the impact that competition can have on
its viability.  Therefore, we are constantly seeking
methods to increase earnings and improve the
member experience that will continue to transform
the credit union to meet the needs of its captive
market. As we look ahead, the Credit Union will
focus on ensuring that our members are provided
with exceptional service, competitive rates, and
increased ease of doing business.

We take this opportunity to commend the team of
hardworking staff and volunteers for the efforts
you have made in realizing these goals and to you,
our members, for your continued support. While
we are mindful of the challenges that lie ahead, let
us continue to work together to make our Credit
Union stronger and better able to serve you our
members. 

Nicholas Spence 
Treasurer



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

46



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

Manchester Co-operative Credit Union (1977) Limited

Financial Statements
As at 31 December 2019
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SSTTAATTEEMMEENNTT  OOFF  FFIINNAANNCCIIAALL  PPOOSSIITTIIOONN
AAss  aatt  3311sstt  DDeecceemmbbeerr  22001199
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As Treasurer, I find it a pleasure to present to you the following proposal for the distribution of
surplus accumulated by the Credit Union as at December 31, 2019.

UNDISTRIBUTED NET SURPLUS $59,117,214.00

APPROPRIATIONS:

INSTITUTIONAL CAPITAL $40,000,000.00

SOCIAL OUTREACH $  1,000,000.00

DISASTER RELIEF $  1,000,000.00

DIVIDEND (3%) $  4,000,000.00

GENERAL LOAN LOSS RESERVES $  2,000,000.00

SYDNEY CARTER SCHOLARSHIP $  1,500,000.00

HONORARIUM $  2,000,000.00

TOTAL ($51,500,000.00)

BALANCE C/FWD TO NEXT YEAR 7,617,214.00

FIXING OF MAXIMUM LIABILITY

Be it resolved that the Maximum Liability for which the Board of Directors may commit the
Manchester Co-operative Credit Union (1977) Limited for the year ended 2020, shall not
exceed a ratio of twelve (12) times the Capital and Reserve Fund. 
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INTRODUCTION

eduction in key macroeconomic indicators such as
unemployment rates, public debt and domestic interest
rates contributed to a relatively buoyant economy.
Financial institutions in Jamaica continued to feel the effect
of these indicators on interest rates for both loans and
savings, which resulted in them being forced to decrease
their rates on loans. This had an adverse impact on the
Credit Union’s loan portfolio as we saw an aggressive push
from commercial banks to consolidate other financial
institutions’ loans.

To counteract the negative impact, MCCU (1977) Ltd employed several loans growth initiatives in an attempt
to retain and attain new loans. We sought to meet our members’ needs while seeking a competitive advantage.
This resulted in a subdued loans
growth of 4.47% in comparison to the
15.77% for 2018.

PROFILE OF LOANS DISBURSED
BY SECURITY

The following chart displays the top
five categories of loans disbursed by
security during the year. The
MoniBooster Unsecured Loan Product
was the largest category accounting for
62% of the categories of loans in 2019,
with loans secured by Motor Vehicles
being the next highest at 13%.
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PROFILE OF LOANS DISBURSED BY PURPOSE

The following chart displays the top five categories of loans disbursed by purpose during the year
in review. Home Improvement accounted for the largest category disbursed in 2019 at $546.47
million and 74% of the dollar value disbursed for 2018. Educational Expense, Motor Vehicle
Purchase, Debt Consolidation, and Business Investment complete the top 5 list of purposes for
loans disbursed. This shows that our members are committed to improving the quality of their lives.
While there was a dollar value increase over 2018, it must be noted that there was a change in how
the loans disbursed was reported in January of 2019 which now includes the members previous
loan balance and the new loan amount. This resulted in the figures being inflated for 2019. The
number of loans disbursed is a better indicator of the comparison between 2018 and 2019. 
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LOAN GROWTH INITIATIVES

• Introduction of a Business Development Unit comprising of two (2) staff members tasked
with soliciting new business

• Increase in unsecured loan limit to $3,000,000.00
• Motor Vehicle Loans Special with rates as low as 5.99%
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• Increase in Motor Vehicle loan limit $9,000,000.00
• 1 in 50 Education Loan Special at reduced interest rate
• Christmas Loan Special at reduced interest rate
• Enhanced marketing activities

WAIVERS

The following waivers were granted for five (5) loans during 2019:

CREDIT COMMITTEE MEMBERS ATTENDANCE FOR 2019

The Credit Committee and Sub-Credit Committee held Twenty-three (23) and Eighteen (18) meetings
respectively during the year under review and the attendance of the members are listed below:

*One (1) member received three (3) waivers.

107



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

108

CREDIT COMMITTEE

SUB-CREDIT
COMMITTEE

Raymond Harper
Chairman

Clive Dunkley
Chairman

George Sloley
Secretary

Elaine Brooks
Assistant Secretary

Claudette Gayle-Foster
Member

Helen Campbell-Wint
Chairman

Nigel Reid
Secretary

Christopher Tyme
Member
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CONCLUSION

The members of the Credit Committee are grateful for the opportunity given to serve in this
capacity. We continue to work closely with the Board of Directors, all committees, the management
team and the staff members, particularly those of the Credit Department to ensure the growth and
continuity of our Credit Union. The combined efforts have enabled the Credit Union to remain
relevant in this competitive environment.

We also take this opportunity to express our sincere appreciation to our members, for choosing
Manchester Co-operative Credit Union (1977) Limited to be your financial partner.  Your support
and co-operation have been the driving force behind the continued success of the Credit Union.

We look forward to serving you in 2020 and beyond with God’s guiding wisdom and strength,
while we continue to give of our best service as true co-operators.

Thank you.

Raymond Harper
Chairman



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

anchester Co-operative Credit Union
(1977) Limited (hereinafter referred to as “the
Credit Union”) operates in an extremely
competitive environment which has therefore
required greater accountability from
stakeholders. It is against this background that
the Credit Union has, over the year in review,
continued to focus on navigating the myriad
of challenges to maintain our viability and to
remain competitive. The Credit Union
remains committed to its members and
continue to create opportunities and minimize
threats by scanning the environment to
identify customers’ needs hence creating
innovative products and services to attract
existing and new members. We believe that

the Credit Union will continue to make life changing transformations.

The Supervisory Committee, of the Credit Union, is tasked with the responsibility of
ensuring that members’ interests are protected. In fulfilling our responsibility, the
Supervisory Committee and the Internal Audit Department worked diligently to ensure
the highest operational and financial integrity of the institution. The Committee’s
ultimate objective is to ensure that the Board of Directors and the Management team
serves the interests of the members as well as safeguard the resources entrusted to them.
In satisfying this directive, the Supervisory Committee oversees the Internal Audit
function to verify that policies and procedures, and applicable external regulations are
adhered to. 

In completing its mandate, the Supervisory Committee undertook various activities
including the execution of independent and objective audits that assess the financial and
operational functions of the Credit Union. 

During the financial year, January to December 2019, seventeen (17) regular committee
meetings were held. The attendance of the members is outlined in the following table:
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Ann Julette Rowe (Mrs.)
Chairman
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AUDITS EXECUTED

The activities conducted during the year are
summarized as follows:

Staff and Volunteers’ Loans 
The Staff and Volunteers’ Loans were examined to
ascertain whether loans granted were in
accordance with the stipulations of the Loan
Policy, and whether the payments on these
accounts were up-to-date and that the relevant
securities were current. The audits revealed
general compliance with the Loan Policy and
established procedures.

It was observed that some loan files were not
updated in a timely manner; other minor
discrepancies observed were addressed during the
Audit.

Golden Harvest 
The audit of Golden Harvest was done to establish
whether the accounts were maintained, up-to-date
and in accordance with the conditions of the
individual Golden Harvest contracts and the
Savings Plan and whether there was proper
accounting and compliance with other applicable
procedures.

The audit revealed that there was general
compliance with the policy governing Golden
Harvest accounts. Discrepancies observed were
addressed by management.

Fraud Investigations 
The Audit Team, with the assistance of the
Supervisory Committee, completed two (2) fraud
investigations during the period of review.  These
reviews were undertaken as follows:
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i. To verify and analyze accounts with
transactions that were in question as disputed
by a member. Members’ accounts were
scrutinized for correlations based on details
from transfers, deposits and withdrawals. The
member’s claims were confirmed by the audit.

ii. To identify possible irregularities completed
on members accounts. An irregularity was
observed in the completion of accounts being
charged off. 

Based on the reviews completed, two (2)
irregularities were observed. Multiple
recommendations were advanced by the
Supervisory Committee including the
implementation of more information technology-
based internal control measures in the system
which will serve to detect and minimize future
eventualities.  Management has implemented
some controls as recommended and others are
currently being implemented in order to
strengthen the internal controls.

Members’ Balances Verification 
The verification of Members’ Balances was
completed to authenticate members’ accounts and
their respective balances and to support the
investigation completed for the fraud audits. 

The confirmations were drafted and sent out to a
sample of members. Some confirmations were
returned by the members with no discrepancies
noted. Additional measures were also utilized to
verify member balances and staff transactions.

The additional measure revealed no discrepancy.

Records Disposal
A Records Disposal exercise was completed and
assessed to ensure that written authorization for
destruction of records was received prior to actual
destruction and to verify that the method utilized
was in accordance with the disposal policy. The
disposal site was also visited to verify adherence
to policy.

Discrepancies were identified during the audit and
communicated to the respective managers along
with relevant recommendations. Management has
subsequently developed and implemented
measures to address concerns that were raised
during the audit. 

Teller overages and shortages
The Teller overages and shortages review was
done to ascertain whether the overage/shortage
policy is being adhered to by the Tellers,
Supervisors and Management. 

The audit revealed that the Teller Overage and
Shortage Policy has not been updated since May
2006.  Various procedures that are stipulations of
the Policy are not being undertaken by the
Operations Department. Disciplinary actions were
not undertaken in accordance with the policy and
recovery measures were not evidenced in
accordance with the policy.

Management has committed to review and update
the policy as recommended to ensure that the
policies noted are in line with regulations.
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Staff Trainings Review 
This activity was undertaken to examine the trainings that were undertaken within the year and to assess the
appropriateness and benefits of the trainings undertaken. Deficiencies observed were highlighted and
communicated to management.

The diagram below illustrates the allocation of training based on category of staff.

Recommendations were made to management and
some of the required deliverables were provided
upon finalization of the audit. Management has
subsequently implemented training measures to
address some concerns raised.

Policy Review
The following policies were reviewed to ascertain
whether or not these were in line with best
practices and applicable regulations:

• Fraud Policy Draft 
• Disaster Management Policy  
• Teller Over/Shortage Policy

Human Resources 
Department - General Review 
The objective of this review was to identify if
there were any gaps/irregularities in the
implementation of the policies, procedures, and
practices of the Human Resources Department
and to suggest corrective measures.

Some deficiencies were noted which included the
need for updated job descriptions and structured
orientation of staff based on job role. In addition,
improvement was needed in terms of performance
management, health, wellness and safety,
appraisals and the organizational structure.
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A number of discrepancies that were highlighted
were corrected and in some cases implemented. 

Know Your Customer
(KYC) - New Members’ Account
The reviews of New Members’ Accounts were
undertaken to ascertain whether there was
compliance with the Credit Union’s Anti -Money
Laundering (AML) - Know-Your-Customer
(KYC) policy and that other stipulations for
membership are being adhered to and to verify
that all New Member accounts were correctly
generated on the system. 

The New Members Accounts that were presented
for both the Mandeville and Christiana Branches
revealed that there was general compliance with
the Credit Union’s AML Know-Your-Customer
Policy except for a few discrepancies that were
highlighted for adjustment by the relevant office.

Management is in the process of addressing some
of the concerns that have been raised by the
Supervisory Committee. 

Standing Order Review
The audit objectives included the following:-

- to verify whether or not the Standing Order
files are adequately completed by the
relevant personnel;

- to ascertain whether or not the amounts noted
as Standing Orders are actually being
deducted from the member’s account; and 

- to ensure that the amounts being collected for
Standing Orders are correct and are allocated
to the appropriate General Ledgers or paid
over to third parties. 

The audit revealed some discrepancies and areas of
concern which were highlighted for managements’
attention.

Management has committed to taking the
necessary corrective actions.

Blank Cheques Review
The blank cheques review was conducted in order
to:-

- verify that the procedures completed for the
purchase of Blank Cheques are properly
followed and is operating as designed;

- ensure that the cheques received and in
storage are in unbroken sequential order;

- ensure that the number of cheques received
agrees with the request as per the cheque
requisition; and 

- verify that cheques are kept under dual
custody.

During the review of the governance of Blank
Cheques and our general review of the Member
Services Department, we observed that there was
adequate control. Commendations were   extended to
the department for the vast improvements that were
noted in the control measures being implemented
and practiced since the last audit completed.

Investment Audit 
The main objectives of this exercise was to obtain
assurance of the effectiveness of the system of
internal controls in place and the level of
compliance with guidelines in ensuring that the
Credit Union’s operations are in line with the
Investment Policy, IAS 39 (which relates to
Financial Instruments:  Recognition and
Measurement) and ‘Best Practices’. 
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This review was completed to identify if the
investment policy is being adhered to in
undertaking investment decisions, to verify
ownership of the respective investments as per the
investment schedules, recalculate interest
receivables as per investments that have been noted
and to verify interest income and ensure that the
respective General Ledgers are correctly updated.

The relevant findings were presented to
Management along with the relevant
recommendations.

Management has acknowledged the
recommendations and have committed to the
update of the Investment Policy to ensure that the
necessary policies and best practices are adhered to.  

Bank Reconciliations
The objectives of quarterly reviews of Bank
reconciliations were to ascertain the timeliness and
accuracy of same being completed by the
Accounting Department.

A re-performance of Bank Reconciliations was
completed spanning the year 2019.  These activities
were undertaken by verifying documents such as
encashed cheques, lodgment slips, bank statements,
credit memos and other related documents.  This
review did not unearth/reveal any significant
deficiencies.  Management noted that the
formulation of a documented Accounting Manual
will be initiated by the Accounting Department and,
if conformed with will mitigate possible
irregularities inherent to the department.

The Bank reconciliations that were reviewed were
all prepared and approved in a timely manner.

Unpresented Cheques, Outstanding Lodgments and
other adjusting items were also appropriately
presented.

Teller End of Day 
The Teller End of Day review was undertaken to
verify whether proper supervisory checks of the
Teller End of Days were being completed to ensure
that transactions were authentic.

Reviews were completed at the Mandeville Branch;
assessing the review and approval process of teller
prints by the Member Service Department, Credit
Department and Delinquency Unit. Deficiencies
identified were advanced to Management and
recommendations made. Follow-up reviews were
undertaken which verified that Management was
adhering to control measures and recommendations
that were made by the Supervisory Committee. 

Cash, Automated Teller Machine (ATM) and
Treasury Counts
The objective of the quarterly cash count, ATM and
Treasury Counts were to verify the existence of
Cash on Hand, to determine whether monies were
properly accounted for and that there are adequate
safeguards in place governing the process.

It was observed that the cash held by the Tellers
and Treasury were properly safeguarded,
accounted for and proper controls are in place.
There was no exception to report as it relates to
the Cash Count as the differences observed were
immaterial. There was also no exception to report
for the ATM and Treasury counts as the funds held
by Treasury was adequately safeguarded and
accounted for.
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SPECIAL REVIEW
OF STAFF TRANSACTIONS

The Internal Audit Unit, with the assistance of the
Supervisory Committee, completed three (3)
special audits. This included the analysis of
members’ and staff accounts, assessing various
transactions completed. 

Deficiencies were noted within the reviews and

communicated to Management. Recommendations
were also advanced to minimize reoccurrence. 

ACTIVITY REPORTS (MONITORING)

The audit included monitoring of accounts and
activity logs with the objective being to review,
verify and analyze transactions being completed
within the Credit Union. To date no exceptions
have been observed.
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Ann Juliet Rowe
Chairman

Dahlia Brown- Dawson
Secretary

Michelle Douse
Member

Glenroy Griffiths
Member

Patreena Bailey-Green
Member

Kingsley Andrews
Chairman

Elaine Bailey
Secretary

Claudette Griffiths-McKenzie
Member
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THE BOJ (CU) REGULATIONS 
2011 (DRAFT)

The objective of this audit was to identify the
requirements necessary re: licensing and
operational readiness to become compliant with
the Bank of Jamaica’s Standard of Sound Business
Practices and BOJ Licensing Requirements for
Deposit Taking Entities.

This process included the review of the applicable
BOJ regulations/requirements to identify all the
areas in which the Credit Union is presently non-
compliant and therefore needs to be addressed.

The findings of the investigation revealed that not
all the Policies and Procedures are currently in
place or up-to-date and that there are a number of
policies to be reviewed and updated.  

It was strongly recommended to Management that
these policies be developed and where updates of
existing policies are needed, they be undertaken in
order to effect the Credit Union’s process of BOJ’s
licensing.

Management is currently working on the
development and implementation of the necessary
Policies and Procedures to ensure that the Credit
Union complies with the necessary requirements.

ACKNOWLEDGEMENT
The Supervisory Committee and the Audit Team
express our heartfelt appreciation to the Board of
Directors, the Credit Committee, Management
and Staff for their support and co-operation during
our audits.  We remain committed to ensuring that
members’ interests are safeguarded, and that the
organization remains the best option for its
members. To the membership, we would like to
express our profound gratitude for having allowed
the Committee the opportunity to be stewards of
your investments.  We are committed to ensuring
that our collective goals are realized.

Ann Julette Rowe (Mrs.)
Chairman 
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Stallyn Insang
Chairman
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NOMINATING COMMITTEE REPORT

n accordance with the provisions of Rule 62 (i), the Board of
Directors of Manchester Co-operative Credit Union (1977)
Limited, which states in part,

“Not less than thirty (30) days prior to each Annual General
Meeting, the Board of Directors shall appoint a Nominating
Committee of three (3) members, of which not more than one may
be a member of the existing Board of Directors.”  The Board of
Directors appointed said Committee, which comprised of the
following persons:

Mr. Stallyn Insang - Director/Chairman
Rev. Charles Danvers - Member
Mrs. Vanessa Lawrence-Williams - Member
Mrs. Ruth Anderson-Burnett - Staff Liaison Officer

The Nominating Committee hereby recommends the following Nominees for the vacant positions:
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CREDIT COMMITTEE

SUB-CREDIT COMMITTEE

SUPERVISORY COMMITTEE

SUB-SUPERVISORY COMMITTEE
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APPENDIX

If elected as recommended, the new cadre of volunteers will serve as follows:-

BOARD OF DIRECTORS

SUB-CREDIT COMMITTEE
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SUPERVISORY COMMITTEE

SUB-SUPERVISORY COMMITTEE

DELEGATES TO THE CREDIT UNION LEAGUE & OTHER CO-OPERATIVE SOCIETIES

The Nominating Committee is recommending that authority be given to the Board of Directors to elect
representatives to the Jamaica Co-operative Credit Union League Limited and other Co-operatives Societies
to which the Credit Union may be affiliated.

Stallyn Insang
Chairman
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MR. COURTNEY HENRY

Mr. Henry is a graduate of the University of Reading/College of Estate Management with a MBA in
Construction and Real Estate.  He also holds a B.Sc. (Hon) in Urban Estate Management from the
University of Westminster (formerly Polytechnic of Central London) and a Hons. Diploma in Land
Economy and Valuation Surveying from the University of Technology (formerly CAST).

He also works as a part-time Lecturer and is the Deputy Commissioner Land Valuations and a
member of the Royal Institution of Chartered Surveyors (MRICS).  In his spare time he is a Member
of the Manchester Club, Pandaz Badminton Club and the Association of Land Economists and
Valuation Surveyors (ALEVS).

He has been a member of the Manchester Co-operative Credit Union (1977) Limited since March
1999.  Mr. Henry has been nominated to serve on the Board of Directors.

MR. CHURTON DOUGLAS

Mr. Douglas is the holder of a BSc in Programme & Project Management from the International
University of the Caribbean.  He also holds a Diploma in General Management from MIND; a
Diploma in Agriculture from the Jamaica School of Agriculture, among other qualifications.

He has worked with the:
• Ministry of Agriculture as an Area Extension Officer
• Coffee Industry Board for thirteen (13) years as Regional Manager
• Forestry Department as a Client Services Forester for the Southwestern Region of the 

He has been a member of Manchester Co-operative Credit Union (1977) Limited since January 1978
and is a past member of its Sub-Supervisory Committee, past Chairman of the Credit Committee and
past member of the Board of Directors. He is also the Chairman of the Finance Committee of the
Beulah Missionary Church.  Mr. Douglas has been nominated to serve on the Sub-Credit Committee.  
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MR. DALTON CAMPBELL

Mr. Campbell is a graduate of the York St. John University, York Business School in the United
Kingdom with a MBA in Leadership and Management (currently writing his dissertation).  He also
possesses a B.Sc. in Mathematics from the Northern Caribbean University, Mandeville, Manchester.
He is currently employed to the Barita Investments Limited as a Senior Business Analyst.

Mr. Campbell also held the posts of:-
• Assistant Vice President - Operations Manager (Barita Investments Limited)
• Senior Operations Supervisor (Barita Investments Limited) - restructuring of Government

Debt to meet the IMF agreement, February 2013
• Operations Supervisor (Barita Investments Limited) - restricted government Debt to meet

the IMF agreement, January 2010 and is at present actively working on a Business Process
Reengineering and Enterprise Risk Management exercise for his organization. 

He has been a member of the Manchester Co-operative Credit Union (1977) Limited since
December 2004.  Mr. Campbell has been nominated to serve on the Supervisory Committee.

MISS CAMOI BURFORD

Miss Burford is a Compliance Officer with the Manchester Municipal Corporation, Hargreaves,
Mandeville, Manchester.  She has also held the position of Trust Accounting Officer at the
Administrator General’s Department and Junior Traffic Clerk at the May Pen Parish Court.

She is the holder of:
• a Certificate in Supervisory Management (HEART Trust STA); 
• a Certificate in Secretarial Qualifying Examinations (UWI Open Campus); 
• an Associate of Science Degree in Human Resource Management (MIND);
• a Certificate in Minute Writing (Bellefield Skills Training Centre); 
• and a Level One Certification in Data Operations (Justice Training Centre).

She has been a member of the Manchester Co-operative Credit Union (1977) Limited since
September 2017.  Ms. Burford has been nominated to serve on the Supervisory Committee.
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OUTREACH ACTIVITIES
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The Credit
Union continues
to extend a hand
to the community

in Manchester
by undertaking

several
community
projects.

“

”

Soup and Soap
Outreach at the

Caribbean
Christian Centre

for the Deaf
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OUTREACH ACTIVITIES
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The Credit Union’s
Labour Day Project
involved helping the

Mile Gully community
by repainting the

community centre and
supplying bathroom

fixtures.

Jamaica Credit Union Managers’ Associaton (JCCUM) Work Day

“

”

Labour Day Project at
Mile Gully Community

Centre
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OUTREACH ACTIVITIES
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Our children were treated with books,
stationery and free medical at our Back to

School fair in the summer.
“

”

Back to School Fair
at Cecil Charlton Park, Mandeville
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ANNUAL GENERAL MEETING

Members, Staff and Volunteers in attendance at
the 43rd Annual General Meeting which was
held on August 7th at the Golf View Hotel.
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INTERNATIONAL CREDIT UNION WEEK

Our members were feted at our Christiana and Mandeville branches as we
marked International Credit Union Week in the month of October.
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Member Appreciation Day
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We ended the week
with a Night at the
Movies, showing “I
Can Only Imagine”,
at the Cecil Charlton

Hall.
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Movie Night
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INTER-SECONDARY SCHOOLS’ DEBATING COMPETITION

The Credit Union continues to encourage our youth to use their voices.  This was facilitated
through our Debating Competition which saw Holmwood Technical High and deCarteret College

contesting the finals, of which Holmwood Technical emerged the victors. 
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SYDNEY CARTER SCHOLARSHIP & PEP BURSARIES

131

Just under $2m was awarded to several students at the tertiary and primary levels in
2019 at the Sydney Carter Scholarship and PEP Bursaries Awards Ceremony.“ ”
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TOWN HALL MEETING

132

We continued throughout the year to meet our members in their communities at our
Town Hall Meetings to discuss the way forward, and to inform them of what their

Credit Union is doing to help.

“
”
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AWARDS BANQUET

133

Several staff members were
awarded for their excellent

performance during the year in
their respective departments. We

also awarded the Christiana
Branch for being the top branch
and Rev. Kingsley Andrews for

Member of the Year.

“

”
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STAFF LIST

ADMINISTATION DEPARTMENT

1. Miss Michelle Ambersley - General Manager
2. Miss Carol Bowen - Executive Secretary.
3. Miss Vanaya Jack - Human Resource and Facilities Manager
4. Mrs. Caroline Green - Administrative/HR Assistant 
5. Miss Natalie Bailey - Internal Auditor
6. Mr. Daryl Palmer - Risk & Compliance Manager
7. Mrs. Sherylee Duricka-Chin - Risk & Compliance Assistant
8. Miss Jeniffer Haslam - Audit Officer
9. Mrs. Lavene Gyles-Marshal - Business Development Officer
10. Miss Maureen Peterkin - Registry Clerk
11. Miss Renee Taylor - Office Assistant
12. Miss Roxanne Hall - Office Attendant
13. Mrs. Nicole Robinson-Gayle - Office Attendant 
14. Mr. William Allen - Messenger
15. Mr. Damion Simpson - Parking Attendant
16. Ms. Anecia King - General Clerk

ACCOUNTS & DELINQUENCY DEPARTMENT

17. Mr. Arlando Dawson - Finance Manager
18. Mrs. Delrose James - Senior Accounting Officer
19. Mr. Oliver Harrison - Accounting Officer
20. Mrs. Shelly Daley-Broomfield - Accounting Officer
21. Miss Kimeisha Robinson - Accounting Officer
22. Mr. Michael Ringrose - Credit Control Supervisor
23. Mr. Mark Brown - Credit Control Officer
24. Mrs. Claudia Pitter-Lewis - Credit Control Officer
25. Mrs. Gail Taylor - Credit Control Officer
26. Mr. Bonito Daley - Credit Control Officer
27. Miss Sancia Malcolm - Temporary Credit Control Officer
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STAFF LIST

IT DEPARTMENT

28. Mr. Omar Greene - Information Technology Manager
29. Mrs. Jacqueline Kennedy - Systems Administrator

MARKETING DEPARTMENT

30. Mr. Michael Gottshalk - Marketing Manager
31. Mrs Vasiana Miller-Hewitt - Marketing and Social Media Coordinator
32. Mr. Kimani Eaton - Temporary Marketing Representative

MANDEVILLE BRANCH

33. Miss Shevaun Hart - Branch Manager
34. Miss Debbie Barrett - Utility Officer 
35. Mrs. Asheika Ebanks-Newell - Member Service Officer  
36. Mrs. Loye Richards - Credit Supervisor
37. Miss Nadine Ricketts - Credit Officer
38. Mr. Richard Barrett - Credit Officer
39. Miss Jannese Francis - Credit Officer
40. Mrs. Tamara Francis-Ebanks - Junior Credit Officer
41. Mr. Jerome Thompson - Junior Credit Officer 
42. Mrs. Ruth Anderson-Burnett - Securities Officer
43. Mr. David Samuels - Securities Clerk
44. Miss Rajeve Stewart - Senior Member Service Representative
45. Miss Jenice Green - Member Service Representative
46. Mr. Davion Williamson - Member Service Representative
47. Mr. Shamar Mullings - Member Service Representative
48. Miss Princess Walters - Member Service Representative 
49. Mr. Jardane Green - Member Service Representative
50. Mrs. Shannon Thompson-Green - Member Service Representative 
51. Mr. Kirkton Richards - Driver/Member Service Representative 
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STAFF LIST

52. Mrs. Kimblee Elliott - Member Service Representative
53. Mr. Andre Campbell - Member Service Representative 
54. Miss Khimesha Wallace - Member Service Representative 
55. Ms. Mikalia Lawrence - Records Clerk (Contract)

CHRISTIANA BRANCH

56. Mrs. Wendy Hamm-McLean - Branch Manager
57. Mr.  Floyd McConnell - Member Service Officer
58. Mrs. Gennevieve Minzie-Allen - Credit Officer
59. Miss Samantha Johnson - Credit Officer  
60. Mrs. Terry Ann Birthwright - Credit Officer
61. Mrs. Sharon Williams - Junior Credit Officer 
62. Mrs. Karen Christie-Riley - Administrative Assistant 
63. Miss Jholein Marshall - Senior Member Service Representative
64. Miss Natalee Simpson - Member Service Representative
65. Mr. Craig Williams - Member Service Representative 
66. Mrs. Natalee Williams-Smith - Member Service Representative
67. Miss Alesha Rowe - Member Service Representative 
68. Miss Paula Robinson - Member Service Representative (Contract)
69. Mrs. Jasette Wright - Office Attendant 
70. Mr. Trevor Johnson - Messenger

PART TIME EMPLOYEES

Mrs. Hyacinth Spurgeon - Office Attendant
Miss Beverley White - Office Attendant
Mrs. Carletta Myers - Office Attendant
Ms. Sharia Levy - Temporary Office Attendant
Mrs. Maxine Griffiths-Beckford - Temporary Office Attendant
Mr. Bevin Samms - Casual Worker
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Delano Brown, JD, Mr. Brown, Jus,are some
of the names he was called. He was also called
Justice because he was a Justice of the Peace, and
JDB to which he would respond ‘Expect I’ - (that
was the tagline of the Jamaica Development Bank
while it was in operation). Regardless of what he
was called, everyone loved and respected him.
This Credit Union Stalwart to whom we are
paying tribute was the first employee of the then
Manchester Co-operative Credit Union Limited.
This Organization was started in Mandeville in
1972 and later merged with the Central Co-
operative Credit Union in Christiana in 1977 to
form The Manchester Co-operative Credit Union
(1977) Limited.  Mr. Brown was employed from
the inception until 2004; serving the Institution
with distinction and pride for 32 years.

Mr. Brown proudly told his colleagues that he was

the only paid employee at the Mandeville office
until the two entities merged. He was the
Supervisor, the Loan Officer, the Teller and the
Office Attendant.  He was well rounded and the
Credit Union was his life.

It was therefore no surprise that after the merger
and there was need for the creation of additional
positions, Mr. Brown was promoted to the
position of Delinquency Field Officer. He also had
responsibility for overseeing the operations of the
then Porus and New Forest sub-branches. As the
Credit Union continued to grow he was promoted
to the position of Senior Delinquency Field
Officer.  He enjoyed his job and performed his
tasks with dignity. He was very passionate about
what he did and although he had to interact with
the members who did not honour their loan
obligations in a timely manner, they all respected
him. One could hardly tell if it was a member with
a delinquent loan or someone who needed the
services of a Justice of the Peace that was sitting
at Mr. Brown’s desk.

We can proudly say that due to the excellent job
that JD did during his tenure as Delinquency
Officer Manchester Credit Union has always
maintained a low delinquency rate. 
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That was one of the criteria that helped us to be
selected by the World Council of Credit Unions as
one of five Model Credit Unions in Jamaica in
1993. Thanks JD for setting the pace.

JD was very helpful, encouraging and supportive;
always willing to go the extra mile. We remember
those days when he was one of the few staff
members who owned a motor vehicle. He would
take us anywhere we wanted to go. His word was
his bond so when he was not able to offer
assistance he would let you know ahead of time.
On a rainy afternoon you would often hear him
asking persons how they were getting home. He
was willing to take home as many persons as
possible, even if it meant making several trips in
the process. He treated the younger staff members
as his little brothers and sisters.

It is break time and Mr. Brown walks into the
lunch room. ‘Miss Macky can I have a cup Milo?’
We thought that he was a spoilt child and husband
because he couldn’t make a cup of tea to save his
life. We can recall him saying that he didnít drink
green tea because it makes you get old before
time. Before leaving the lunch room on any given
day he would ask ‘Miss Macky what you cooking
for lunch today Tripe and Bean? (He Loved Tripe
and beans) if her answer was yes he would say ‘I
am coming back for lunch and I want plenty tripe
and bean’.  Mr. Brown is back in the lunch room
at lunch time.  He is served his lunch and is having
the meal but was also served a drink.  After some
time you would hear ‘Miss Macky I am choking’
then he would say to the other staff members at the
table ‘me drink more than how me eat yu no.’

Mr. Brown loved cricket and when cricket was
being played, especially test cricket he could be
seen everywhere with his transistor radio. One
would often wonder if the radio was working
because he held it so close to his ear and no matter
how near you were to him you could not hear
anything from it. 

JDB had two other passions - church and politics.
Once you get close to him he would tell you that
he is a Moravian and also which political party he
was affiliated to.  

In 2013 after the death of the then Arbitrator for
the Credit Union, we needed to appoint someone
to the position in short order (of course we wanted
to maintain our low delinquency rate.)  After
brainstorming for sometime and going through a
long list of names one staff member recommended
JD Brown.  When he was approached, without
hesitation he said yes I would be willing to serve.
He even reminded us that he was well trained in
that field and promised to do his best if offered the
position.  Oh how relieved we were when his
application was accepted by the Registrar of Co-
operatives and Friendly Societies. He served as
Arbitrator until the time of his passing and as he
promised, he did an excellent job. 

We can truly say that J Delano Brown made the
world a better place, both for those of us who had
the privilege of knowing him, and for many
thousands who never met him, but have benefited
from his work. We posthumously salute this
stalwart of a man who was there since the Credit
Union’s inception and served for over 32 years.
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TRIBUTE TO IVAN HARRIS

he Success of the Credit Union Movement has
been its ability to attract volunteers with various
skills and expertise.

The late Ivan Harris was a founding member of
the then Manchester Co-operative Credit Union
Limited where he served as a director.  After the
amalgamation of Central and Manchester Credit
Unions to form Manchester Co-operative Credit
Union (1977) Limited he continued to serve in the
same capacity.  He demitted office in 1993 after
serving as volunteer for over 20 years.  His love
and passion for the Credit Union Movement led
him to serve on the Building and Planning
Committee for some time after retiring from the
Board of Directors. 

Ivan Harris brought to the Manchester Co-
operative Credit Union (1977) Limited the
important skill of Industrial Relations. He could
quietly and expertly calm any explosive industrial

situation no matter how volatile the threat may
have been.
Present and past staff members remember him as
the very humble, supportive and caring director
who always had an encouraging word for
everyone.  During his tenure on the Board he
could be relied upon to stop at the Head Office on
his way to work every morning to sign
cheques.He was also recognized for his sterling
contribution to the Credit Union on more than one
occasion.

His commitment to Manchester Co-operative
Credit Union (1977) Limited transcendedall other
interest and pursuit and he personified the high
ethical standards of the Credit Union Movement.  

In 2016, the Manchester Co-operative Credit
Union (1977) Limited celebrated its 65th

Anniversary. This significant milestone was
marked with the awarding of the Ivan Harris
Scholarship to a student that was pursuing CAPE
studies in the parish of Manchester.

Mr. Ivan Harris served as a Jamaica Co-operative
Credit Union League Board member from 1987 to
1990 which was a very difficult time for the League.

He assisted the League in resolving many issues and
gave measured advice and wise counsel.  He was a
very quiet and reserved person but one who spoke
with authority and when he did everyone listened to
him and took note.

The Manchester Co-operative Credit Union (1977)
limited posthumously salutes Mr. Ivan Harris for his
dedicated and exemplary service as a founding
member of this noble institution.
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THE ROLES OF THE BOARD AND COMMITTEES

BOARD OF DIRECTORS

The business of the Credit Union shall be conducted by the Board of Directors, which shall be elected at the
Annual General Meeting of the Credit Union. The major functions of the Board of Directors are as follows:

• Overall leadership, direction and control of the affairs of the Credit Union.

• Development of policies to guide the successful operations of the Organization. 

• Deciding on the long-term goals and objectives of the Organization and planning for its achievement.

• Reporting to members at Annual General Meetings.

• Ensuring that the Credit Union’s Rules, the Co-operative Societies Act and Regulations, the rules
of the League and other relevant legislation are complied with.

• Recommending amendments to Rules.

• Ensuring the provision of competent and adequate personnel and facilities for efficient operation
of the Credit Union. 

• Monitoring and evaluating the performance of the Credit Union.

• Ensuring that members’ funds and the assets of the Credit Union are adequately protected.

• Appointing relevant committees to assist the Board’s functioning

• Equipping themselves with the requisite skills and knowledge to effectively perform their functions.

• Attending the requisite courses for certification as Credit Union Professionals.  

CREDIT COMMITTEE

The Credit Committee shall be elected at the Annual General Meeting of the Credit Union. The committee
has overall responsibility for the Loan Portfolio and Credit Administration of the Organization, guided by
the Credit Policy approved by the Board of Directors. The functions of the Credit Committee include:

• Studying and implementing the Credit Policy of the Organization.

• Recommending amendments to the Credit Policy, where necessary.

• Evaluation and decision making on member loan requests 

• Conducting interviews with loan applicants where required

• Determining the adequacy of security for loans

• Ensuring that delinquency is effectively controlled through the committee’s evaluation and
approval of loans.   
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THE ROLES OF THE BOARD AND COMMITTEES

SUPERVISORY COMMITTEE

• The Supervisory Committee shall be elected at the Annual General Meeting of the Credit Union
and shall consist of not less than three members, none of whom shall be members of the Board of
Directors or Credit Committee or Loan Officer or Employee. 

The Supervisory Committee is charged with the responsibility of being the Internal Audit Committee of
the Credit Union for and on behalf of the members.  The main functions of the committee include:

• Determining compliance with the Rules of the Credit Union, the Co-operative Societies Act and
Regulations, the rules of the League and the Bank of Jamaica (Credit Unions) Regulations, when
enacted.

• Ensuring that no irregular or unauthorized transactions are carried out by either employees or
volunteers or any parties connected to these persons.

• Checking on the Credit Union’s Credit  Administration to ensure that delinquency is kept under
control and that securities are adequately endorsed in the Credit Union’s favour.

• Evaluating whether the policies and procedures established by the Board of Directors are
documented and adhered to.      

• Ascertaining whether the established systems of internal control provide reasonable assurance to
the members that the assets of the Credit Union are adequately protected to ensure safeguards
against errors, carelessness and fraud. 

• Evaluating the Credit Union’s compliance with applicable legislation and making
recommendations to the Board of Directors where necessary.

• Receive and investigate any complaint made by any member affecting the proper running of the
Credit Union
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PARLIAMENTARY RULES OF ORDER

1. (a) A member shall stand, when when addressing the chair.                                                    

(b) Speeches shall be clear and relevant to the subject before the meeting.

2. A member shall only address the meeting when called upon by the Chairman to do so, after which
he/she immediately takes his/her seat.

3. No member shall address the meeting except through the Chairman.

4. A member shall not speak twice on the same subject except:

(a) The mover of a motion who has the right to reply.

(b) He/she rises to object or to explain (with permission of the Chair).

5. No speeches shall be made after the question has been put and carried or neglected.

6. The mover of a procedural motion (adjournments,  postponement, lay on the table) shall have no
right to reply.

7. A member rising on a point of order shall state the point clearly and concisely. (A point of order
must have relevance to the Standing Orders.

8. (a) A member shall not call another member to order, but may draw the  attention of the Chair
to a  “Breach of Order.”

(b) No event can a member call the Chair “to order.”

9. A Question should not be put to the vote if a member desires to speak on it or move an amendment
to it - except that a “Procedural Motion,” the Previous Question “proceed to the next business” or
the “closure.”  “That the question be now put,” may be moved at any time.

10. Only one amendment shall be before the meeting at one and the same time.

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

12. The Chairman shall have, in addition to his ordinary vote, a “Casting Vote” in the case of inequality votes.

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

14. The Chairman shall make provisions for the protection of members from vilification (personal abuse.)

15. No member shall impute improper motivates against the Chairman, Board of Directors, Officers of
the Confederation or any other member. 

143



MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LTD.

2019
ANNUAL REPORT

FIT AND PROPER CRITERIA
FOR CREDIT UNION DIRECTORS AND OFFICERS

144144

WHAT IS THE FIT AND PROPER CRITERIA?

Requirement of the Bank of Jamaica Credit Union Regulations seeks to ensure that persons elected
as Directors or officers of a Credit Union:-

• Are competent, diligent and able to exercise sound judgement.

• Have not been convicted of an offence involving honesty and are not Un-discharged
Bankrupts.

• Have employment records free of acts of dishonesty or impropriety in the handling of
financial affairs. 

HOW DOES THE PROCESS WORK?

• Notification of persons elected as Directors and Officers at an AGM or appointed by a
committee and forwarded to the Supervisor.

• The Supervisor will assess the fitness of the persons.

• The Supervisor will advise the Credit Union if any person does not meet the fit and
proper criteria.

• The Credit Union is then required to terminate the appointment of the affected person.
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