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I am honored to present the Treasurer’s Report to the 50th Annual General Meeting of the Manchester 
Co‑operative Credit Union (1977) Limited (MCCU) for the financial year ended December 31, 
2025. The audited financial statements, which appear on pages 15 to 70 of this Annual Report, 
provide full and transparent disclosures in accordance with applicable accounting and regulatory 
standards. This report is intended to help our members clearly understand the financial position 
and performance of their Credit Union. Also, providing assurance that your institution continues to 
be responsibly managed with your best interests at heart.

The 2025 financial year was one of adjustment, strengthening, and continued growth in our 
core business. While the year presented certain financial challenges, these arose primarily from 
deliberate and prudent decisions taken to protect the long‑term sustainability of the Credit Union. 
Throughout the year, MCCU remained steadfast in its commitment to sound stewardship, service 
excellence, and member care. This progress would not have been possible without the continued 
trust of our members, the dedication of our staff, and the faithful service of our volunteers and 
Board of Directors.

TREASURER’S REPORT
FOR FINANCIAL YEAR ENDED DECEMBER 31, 2025

FINANCIAL PERFORMANCE

Total revenue for the year amounted to 
$1,020.89 million, representing a 15.94% 
increase over 2024. This growth reflects 
the continued strength and relevance of 
the Credit Union’s core business activities, 
particularly in lending and investments, even 
amid a challenging economic environment.

Net income from operations reflected a surplus of $59.47 million, compared to a revised net 
income of $91.67 million in 2024, while total comprehensive income amounted to $92.09 million. 
Members can see the improvement in year on revenue despite the Credit Union pursuing deliberate 
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and responsible financial management decisions taken to safeguard the long term interests of the 
Credit Union, including:

•	 A significant increase in loan loss provisions to further strengthen and protect the loan 
portfolio

•	 Continued investment in systems and infrastructure aimed at improving service delivery 
and operational resilience

•	 The impact of updated financial reporting standards governing revenue recognition

Interest income increased to $912.12 million for the year, comprising:
•	 $740.41 million from loans to members
•	 $96.75 million from financial investments
•	 $74.96 million from liquid assets

This solid interest income performance underscores the ongoing resilience, relevance, and 
effectiveness of the Credit Union’s business model.
Total expenses for the year amounted to $961.41 million, representing a 14.60% increase over 
2024. This increase reflects intentional investments in people, technology, compliance, and 
operational capacity investments that are essential to maintaining high service standards, meeting 
regulatory expectations, and safeguarding member interests over the long term.

KEY PROFITABILITY TRENDS 

An income‑to‑assets ratio of 9.67% was achieved in 2025, demonstrating the Credit Union’s 
continued ability to generate income from its growing asset base. While certain profitability ratios 
softened compared to the prior year, these results should be viewed in the context of prudent 
provisioning and strategic investments made to ensure long‑term stability.

TREASURER’S REPORT

PROFITABILITY INDICATORS

 2021 2022 2023 2024 2025

Total Income to Assets 8.35% 8.57% 9.18% 9.41% 9.67%

Operating Exp. To Assets 5.53% 5.84% 6.08% 7.18% 9.11%

Return on Assets 1.11% 0.74% 1.59% 1.07% 0.56%
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LOANS 

The loan portfolio expanded by $1.55 billion 
in 2025, reflecting strong demand from 
members.
Motor vehicle loans, real estate loans, and 
unsecured loans increased by 54%, 15%, and 
27%, respectively. Conversely, cash-secured 
loans contracted by 12%.

The annual Growth in Loans table shows 
the net growth in loans over the last five (5) 
years.  

INVESTMENTS AND CASH RESERVES

The cash and investment portfolio closed the year at $2.8 billion, representing a 13.10% decrease 
over the prior year and accounting for 26% of total assets. The Credit Union earned an average 
return of 6.87% on investments during the year, compared to 7.64% in 2024.

Members can take comfort in knowing that adequate liquidity reserves were maintained throughout 
the year, ensuring that all operational and day to day cash flow requirements were met. These 
reserves were prudently held in interest bearing accounts, allowing the Credit Union to balance 
liquidity needs with income generation.

TREASURER’S REPORT

ASSET GROWTH

Total assets grew by $1.20 billion or 
12.79% during the year, closing at $10.55 
billion.
The Annual Growth in Assets chart shows 
the movement in the asset base over 
the last five (5) years. The accumulated 
increase over the period was $3.73 billion 
or 35% of the Credit Union’s total assets. 
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MEMBER SAVINGS

Member savings grew by $1.03 billion 
or 14.20% during the year, closing at 
$8.31 billion.

The annual Growth in Savings table 
shows the net growth in savings over 
the last five (5) years.  

FINANCIAL INDICATORS

METRICS Target Standard 2025 Actual 2024 Actual

INSTITUTIONAL CAPITAL: TOTAL 
ASSETS 10% 13.33% 14.85%

NET LOANS: TOTAL ASSETS 60% - 80% 67.80% 59.91%

DELINQUENT LOANS: TOTAL LOANS < or = 5% 3.22% 2.41%

NON-EARNING ASSETS: TOTAL ASSETS 7% 8.53% 8.27%

OPERATING EXPENSE: TOTAL ASSETS 8% 9.11% 8.34%

MEMBERSHIP GROWTH 5% 3.45% 3.96%

TREASURER’S REPORT

KEY FINANCIAL INDICATORS

Net loans accounted for 67.80% of total assets, well within the recommended alignment with 
the PEARLS monitoring standards throughout 2025. Institutional capital stood at 13.33% of total 
assets, comfortably exceeding the benchmark of 10%.

The delinquency ratio closed the year at 3.22%, which remains below the industry benchmark of 
5%. While operating expenses marginally exceeded the target benchmark, this reflects conscious 
investments in systems, staff development, and infrastructure that will continue to benefit members 
in the years ahead.
The table below outlines some of the key Financial Indicators.
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INSTITUTIONAL CAPITAL RESERVE

Institutional capital stood at $1.41 billion at year end. The marginal increase recorded in 2025 
reflects the restatement of prior year financial statements following the implementation of IFRS 
15: Revenue from Contracts with Customers. This capital base continues to provide a solid buffer 
against risk and reinforces the Credit Union’s long term financial strength. 

DELINQUENCY
The delinquency rate of 3.22% recorded for 2025 remains well below the industry benchmark. The 
Credit Union remains committed to working closely with members to ensure that loan obligations 
are honoured in accordance with agreed terms. Continued member cooperation is essential to pre-
serving the financial strength of the institution and upholding the cooperative principle of people 
helping people.

FINANCIAL SUMMARY 

The Credit Uinon’s undistributed surplus available for appropriation improved significantly by 
J$165.53 million, increasing from a deficit of J$124.86 million in the prior year to a surplus of 
J$40.67 million in the current year. This reflects a substantial turnaround in the institution’s finan-
cial position and its capacity for future appropriations.

SUMMARIZED INCOME STATEMENT (‘M)

 2025 2024 Var

Total Income 1,020.89 880.57 140.32

Total Expenses -961.41 -788.90 -172.52

Surplus 59.47 91.68 -32.21

TREASURER’S REPORT
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TREASURER’S REPORT

While Cash and Investments decreased by J$478.13 million (16.06%) during the year, the orga-
nization maintained a healthy balance of J$2.50 billion in liquid and investment assets, providing 
continued financial stability and flexibility.
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CONCLUSION 
The MCCU continues on a path of growth, resilience, and institutional strengthening. Under the 
guidance of the General Manager, supported by dedicated staff, volunteers, and the Board of Di-
rectors, the Credit Union remains firmly focused on its mission and strategic objectives.

MCCU continues to rank among the leading financial institutions within its area of operation. This 
has been made possible by the unwavering trust and loyalty of our members, who remain at the 
heart of everything we do. As we look ahead, we reaffirm our commitment to improving service de-
livery, enhancing the member experience, and ensuring the long term sustainability of your Credit 
Union.

We thank you, our members, for your continued support and partnership. Together, we will contin-
ue to build a stronger institution that lives by its motto: Where Service Exceeds Expectations.

God bless you all.

……................................
Mr. Dalton Campbell
Treasurer

TREASURER’S REPORT



Manchester Co-operative Credit Union (1977) Limited  Manchester Co-operative Credit Union (1977) Limited  13



Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025Manchester Co-operative Credit Union (1977) Limited 14



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 15Manchester Co-operative Credit Union (1977) Limited 



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202516

17-19
20 
21 
22-23 
24-25 
26 
27-70



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 17



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202518



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 19



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202520



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 21



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202522



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 23



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202524



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 25



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202526



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 27



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202528



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 29



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202530



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 31



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202532



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 33



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202534



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 35



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202536



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 37



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202538



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 39



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202540



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 41



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202542



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 43



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202544



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 45



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202546



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 47



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202548



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 49



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202550



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 51



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202552



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 53



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202554



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 55



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202556



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 57



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202558



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 59



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202560



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 61



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202562



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 63



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202564



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 65



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202566



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 67



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202568



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025 69



FINANCIAL STATEMENTS

Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 202570 Manchester Co-operative Credit Union (1977) Limited 



Manchester Co-operative Credit Union (1977) Limited  |  Financial Statements 2025

APPROPRIATION OF NET SURPLUS
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, 2025.

UNDISTRIBUTED NET SURPLUS							      $40,677,127.00

APPROPRIATIONS:

INSTITUTIONAL CAPITAL		               $    10,000,000.00
SOCIAL OUTREACH				   $		       -
CAPITAL EXPENDITURE RESERVES	 $      5,000,000.00
DIVIDEND (6%)				    $    11,944,081.68
DISASTER RELIEF FUND		      	 $      1,200,000.00
SYDNEY CARTER SCHOLARSHIP	              $      2,000,000.00
HONORARIUM			               	$      3,533,045.32

TOTAL										          ($33,677,127.00)

BALANCE C/F TO NEXT YEAR							                $7,000,000.00

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 2026, shall not exceed a 
ratio of twelve (12) times the Capital and Reserve Fund. 
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MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LIMITED

SPECIAL RESOLUTION TO ACCEPT THE TRANSFER OF ENGAGEMENTS OF 
THE INSURANCE EMPLOYEES CO-OPERATIVE CREDIT UNION LIMITED TO 

THE MANCHESTER CO-OPERATIVE CREDIT UNION (1977) LIMITED

Whereas the Manchester Co-operative Credit Union (1977) Limited was formed on May 29, 
1951 and has provided excellent services to members in excess of seventy-five (75) years; and 

Whereas the Manchester Co-operative Credit Union (1977) Limited has benefited from mergers 
having started as the Middlesex Co-operative Credit Union in 1951, then went through a series 
of amalgamations, first in 1972 to become the Central Co-operative Credit Union and then in 
1977 to become the Manchester Co-operative Credit Union (1977) Limited; and
 
Whereas the Credit Union movement has been in a consolidation and merger mode for the last 
ten (10) or more years, resulting in larger and stronger Credit Unions able to provide modern 
financial services to their members; and

Whereas both Manchester Co-operative and Insurance Employees Co-operative Credit Unions 
are effective credit unions serving their members islandwide and share many common services 
and strategies; and

Whereas both Manchester Co-operative and Insurance Employees Co-operative Credit Unions 
together will become a stronger, more efficient unit able to provide members with expanded 
services, able to better meet regulatory requirements and provide more service locations and 
digital services to members:

Be it resolved that this Special General Meeting of the members of Manchester Co-operative 
Credit Union (1977) Limited being held on September 10, 2026, the members agree to accept 
the transfer of the whole of the property, other assets, and engagements of the Insurance 
Employees Co-operative Credit Union to the Manchester Co-operative Credit Union (1977) 
Limited provided that:

1.	 The Manchester Co-operative Credit Union (1977) Limited agrees to issue to each 
member of the Insurance Employees Co-operative Credit Union Limited paid up shares 
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equal to the amount standing to the credit of each member in the share ledgers of the 
Insurance Employees Co-operative Credit Union Limited on the date the transfer of 
engagements becomes effective.

2.	 Each member of Insurance Employees Co-operative Credit Union Limited shall have 
recorded in the books of Manchester Co-operative Credit Union (1977) Limited, the 
like amounts of shares, deposits, loans and interest as shown in his/her account in the 
books of Insurance Employees Co-operative Credit Union Limited as at the date of the 
transfer of engagements.

3.	 The transfer of engagements shall become effective on October 30, 2026 or on such 
other date as the Registrar of the Department of Co-operatives and Friendly Societies 
shall decide.

4.	 The members of the Manchester Co-operative Credit Union (1977) Limited agree to 
accept the transfer of the engagements of the Insurance Employees Co-operative 
Credit Union Limited at a General Meeting of its members.

Moved by:	 ____________________

Seconded by:	____________________
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The Case for MCCU Supporting the Transfer of 
Engagement with IECCU

Building a Stronger National Credit Union Together

This document aims to provide additional information to support the case for a 
transfer of engagement (Merger) with IECCU.

Prepared for Members of Manchester Co-operative Credit Union (1977) 
Limited

Purpose To explain why the proposed Transfer of Engagement with 
IECCU is strategically beneficial to MCCU members.

Transaction type Transfer of Engagement, commonly referred to as a merger in 
member communication.

Member decision Members are asked to support the Resolution approving the 
proposed Transfer of Engagement.

INTRODUCTION
Manchester Co-operative Credit Union (1977) Limited has served members with distinction for 
more than 75 years. Our strength has been built on prudent management, strong governance, 
member trust, and a clear commitment to co-operative principles.
The Board of Directors is committed to ensuring that MCCU continues to grow as a strong, 
competitive, and member-focused financial institution. Every strategic decision must be guided 
by one central question: what is in the best long-term interest of MCCU members?
After careful review, due diligence, and consultation with the Jamaica Co-operative Credit Union 
League, the Board recommends that MCCU proceed with the proposed Transfer of Engagement 
with Insurance Employees Co-operative Credit Union.
This recommendation is not being made because MCCU is under pressure. It is being made 
because MCCU is strong enough to lead, strong enough to integrate responsibly, and strategically 
positioned to build a wider national Credit Union for the benefit of present and future members.
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WHY CHANGE IS NECESSARY
The financial services industry has changed significantly. Members expect convenient digital 
access, faster payments, online services, responsive lending, strong cybersecurity, and professional 
service across multiple channels.
At the same time, credit unions are preparing for a more demanding regulatory environment. 
Stronger governance, risk management, compliance, cybersecurity, data protection, liquidity 
management, and capital planning are no longer optional. They are essential to long-term survival 
and competitiveness.
To continue meeting these expectations, MCCU must grow in scale, strengthen income 
opportunities, widen its membership base, improve operating efficiencies, and invest in technology 
without placing unreasonable pressure on existing members.
Across Jamaica and internationally, credit unions are joining together to build stronger and more 
sustainable institutions. The question for MCCU is not whether the sector is changing. The 
question is whether MCCU will continue to lead that change from a position of strength.

HOW THE BOARD REACHED THIS RECOMMENDATION
The Board did not approach this matter lightly. The proposed Transfer of Engagement was 
considered through governance review, strategic assessment, due diligence, discussions, and 
consultation with sector stakeholders.
The Board assessed the opportunity against key considerations that are important to MCCU 
members and to the future strength of the institution.

• Financial impact and institutional strength

• Governance and regulatory readiness

• Compatibility of co-operative values

• Technology and operational integration

• Member service continuity

• Product and lending expansion

• Geographic reach and national presence

• Impact on staff and service culture

• Long-term sustainability and risk management
Following this review, the Board concluded that the proposed Transfer of Engagement with IECCU 
is aligned with MCCU’s strategic direction and offers meaningful long-term value to members.
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WHY IECCU?
IECCU is a respected credit union with a loyal membership base, established relationships, and a 
history of service to members within the insurance sector and wider community.
From MCCU’s perspective, IECCU represents a suitable partner because its membership, service 
culture, and co-operative values can complement MCCU’s existing foundation. The proposed 
transaction also strengthens MCCU’s presence in Kingston and supports the development of a 
broader national Credit Union.

The proposed Transfer of Engagement gives MCCU the opportunity to:

• Expand its membership base in a meaningful and structured way.

• Increase assets, savings, and lending opportunities.

• Establish a base of operations in Kingston and Montego Bay.

• Build greater national recognition and geographic reach.

• Improve economies of scale and operational efficiency.

• Support better investment in technology, compliance, and service delivery.

• Preserve co-operative values while serving a wider membership.

WHAT THIS MEANS FOR MCCU MEMBERS

Your Savings Remain Safe

• Existing MCCU savings, deposits, and investments remain protected.

• Member accounts continue to be governed by MCCU’s policies, internal controls, and 
regulatory obligations.

• There is no reduction in member ownership or member rights as a result of the proposed 
transaction.

The transaction is designed to strengthen the institution that protects members’ savings.

Your Existing Loans Will Continue

• Existing MCCU loan contracts remain in force according to their terms.

• There will be no immediate change to existing loan agreements simply because of the 
Transfer of Engagement.
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• New lending opportunities may improve over time as the combined institution grows.

Members should experience continuity, not disruption.
 
Access to Expanded Financial Products

• Greater capacity to support mortgages and home-related financing.

• Wider loan options for motor vehicle, business, education, agriculture, and personal needs.

• Potential for larger loan limits and improved service channels over time.

A larger institution can better support members’ financial goals at different stages of life.

Better Technology and More Convenience

• Greater ability to invest in online and mobile banking enhancements.

• Improved electronic payment capability.

• Stronger cybersecurity and fraud-prevention systems.

• Greater readiness for future Bank of Jamaica digital payment developments.
Scale will allow MCCU to invest more confidently in the technology members now expect.

Preserving the Personal Service Members Value

• MCCU’s commitment to member care remains unchanged.

• The integration will be managed to protect service continuity.

• Staff knowledge and member relationships will be carefully considered during implementation.

Growth must not come at the expense of the personal service that defines the credit union 
movement.

PROTECTING MEMBER REPRESENTATION
MCCU remains a member-owned co-operative. The proposed transaction does not remove the 
democratic rights of MCCU members. Members will continue to participate in the governance of 
the Credit Union through established co-operative processes.
The proposed arrangement also allows for IECCU member representation in the combined 
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institution. This is intended to support integration, preserve institutional knowledge, and ensure 
that the combined Credit Union benefits from wider member perspectives while maintaining 
strong governance and oversight.

STRENGTHENING OUR NATIONAL PRESENCE
MCCU was born in Manchester, but its relevance and membership reach now extend beyond 
parish boundaries. This proposed Transfer of Engagement supports the next stage of MCCU’s 
development as a stronger national Credit Union.

The Kingston service location provides an important platform for expanded access, improved 
visibility, and wider service to members who live, work, or conduct business outside of Manchester. 
The transaction also strengthens MCCU’s ability to serve members across multiple communities 
in Jamaica.

WHY THIS TRANSFER OF ENGAGEMENT MAKES SENSE
The proposed Transfer of Engagement offers benefits that would be more difficult, slower, or more 
costly for MCCU to achieve alone. Together, the combined Credit Union will be better positioned 
to achieve:

•	 Greater financial strength

•	 Enhanced capital and liquidity planning

•	 Improved operational efficiency

•	 Stronger regulatory readiness

•	 Expanded lending capacity

•	 Improved technology investment

•	 A broader geographic presence

•	 Greater member diversity

•	 Increased opportunity for growth

•	 Stronger long-term sustainability

Most importantly, the transaction positions MCCU to continue serving members successfully for 
decades to come, while preserving the co-operative values on which the Credit Union was built.
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Merged Audited 
Balance Sheet 

Balance Sheet MCCU IECCU
Assets 2025 2025 2025 2026 2027
Total Earning Assets 9,651,943,755       2,154,611,631 11,806,555,386              12,875,982,749      14,712,215,752     
Total Non-Earning Assets 900,006,030          128,090,718     1,028,096,748                1,079,501,585         1,133,476,664       
Total Assets 10,551,949,785     2,282,702,349 12,834,652,134              13,955,484,334      15,845,692,416     

Liabilities
Total interest Bearing Liabilities 8,310,662,628       1,944,069,952 10,254,732,580              11,269,973,133      12,945,120,046     
Total Non-Interest Bearing Liabilities 274,529,835          44,888,513       319,418,348                   336,300,914            354,164,356          
Total Liabilities 8,585,192,463       1,988,958,465 10,574,150,928              11,606,274,047      13,299,284,402     

Equity
Total Capital 1,966,757,322       293,743,884     2,260,501,206                2,349,210,287         2,546,408,014       
Total Liabilities and Capital 10,551,949,785     2,282,702,349 12,834,652,134              13,955,484,334      15,845,692,416     

Proposed Merged Entity

Merged Audited Balance Sheet

Key Ratios

THE FINANCIAL OUTLOOK
We have reviewed the 2025 Audited Financial Statements for both Credit Unions and we see 
were the merged entity is projected to grow and strenghten post merger. Below is the projected 
Financial Position and Key Ratios for consideration:
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FREQUENTLY ASKED QUESTIONS
1.	 Where did the proposal for the merger come from? Was it MCCU’s desire to merge, or was 

MCCU approached by IECCU?

It is MCCU’s desire to merge; however, this opportunity arose after IECCU indicated through 
the Jamaica Co-operative Credit Union League that it was seeking a merger partner. The 
League opened the opportunity to all credit unions, and MCCU applied and was selected as 
the preferred merger partner.

2.	 Is this a merger or a Transfer of Engagement?

	 Legally, it is a Transfer of Engagement. In member communication, it may be referred to as a 
merger because it describes the practical effect of bringing two credit unions together. MCCU 
will continue as the surviving Credit Union with its head office remaining in Mandeville.

3.	 Why is MCCU doing this if MCCU is already strong?

	 MCCU is pursuing this from a position of strength. The objective is to grow responsibly, 
expand national reach, increase member value, strengthen resilience, and prepare for the 
future financial services environment.

4.	 Was a cost-benefit analysis done to compare opening branches in high-population areas 
against merging with IECCU?

The cost to open branches in high population areas such as Kingston and Montego Bay 
would run into billions of dollars and place significant strain on the resources of the credit 
union. Merging with an entity that already has a presence in these locations removes the 
burden to buy or build the infrastructure and allows the merged entity to focus on improving 
products and service delivery while benefitting from the existing infrastructure.  

5.	 Will MCCU members lose anything?

	 No. Existing member savings, loans, ownership rights, and service access remain protected. 
The transaction is intended to increase value, not reduce it.

6.	 Will this create additional risk for MCCU?

	 Any growth initiative carries integration risk. That is why the Board and Management must 
manage due diligence, integration planning, governance, risk monitoring, communication, 
and accountability carefully.

7.	 Why is a national presence important to MCCU?

	 A national presence aims to support member access, and creates opportunities for wider 
business growth and service expansion.
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8.	 What happens to IECCU members?

	 IECCU members will become part of MCCU and will be served under the combined Credit 
Union structure, subject to the agreed terms and implementation plan.

9.	 Will MCCU’s name or identity change?

	 MCCU’s name will remain in the short term, however a new name for the merged Credit 
Union will be resolved within three (3) years post merger to reflect the credit union’s new 
national identity. 

10.	 Will MCCU’s membership bond change?

The membership bond will be adjusted to accommodate IECCU membership and reflect a 
more national approach.

11.	 How will the merger impact MCCU’s Permanent Shares?

There are plans post merger to increase member Permanent Shares from $2,000.00 to 
$5,000.00 with the approval of the membership.

12.	 As it relates to culture, MCCU has a strong Manchester identity while IECCU originated 
from the Insurance Sector. How will those cultures be integrated without losing the 
co-operative/member-focused character of either institution?

Our due diligence indicates that the merger will build on the shared member-focused values 
of both credit unions. We do not expect it to reduce the quality of service members currently 
receive; instead, the aim is to preserve and strengthen the co-operative, member-focused 
character of both institutions.

13.	 What capital support would be provided by the Jamaica Co-operative Credit Union League?

We are not projecting that we will require any League support to have a successful merger. 
However, the Jamaica Co-operative Credit Union League traditionally stands ready to 
provide liquidity support should any unforeseen events occur.

14.	 Why should members vote in favour?

	 Members should vote in favour because the proposed Transfer of Engagement supports 
MCCU’s long-term strength, growth, service improvement, technology investment, and 
national sustainability.
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THE BOARD’S RECOMMENDATION
This recommendation follows careful consideration of the strategic, financial, operational, 
governance, and member implications of the proposed Transfer of Engagement.

The Board believes that this transaction represents a responsible and forward-looking opportunity 
to strengthen MCCU while preserving the values that have guided the Credit Union for more than 
75 years.

By approving the proposed Transfer of Engagement, members will support the creation of a 
larger, stronger, and more resilient Credit Union that is better equipped to meet future challenges, 
embrace new opportunities, and deliver greater long-term value.

The Board therefore recommends that members vote FOR the Resolution approving the Transfer 
of Engagement between Manchester Co-operative Credit Union (1977) Limited and Insurance 
Employees Co-operative Credit Union.

Together, we have built a proud legacy. Together, we now have the opportunity to build an 
even stronger future.
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1.        (a)	 A member shall stand, when 		
present in a physical meeting 	
whilst addressing the Chair, 
subject to the exception where 
the meeting is being held in a 
virtual or hybrid manner through a 
combination of both physical and 
electronic communication system, 
and the following shall apply: 

(i)	 If a separate meeting place 
is linked to the main place of 
the meeting by an electronic 
communication system, 
such member present at the 
separate meeting place shall 
be taken to be present at 
the meeting and entitled to 
exercise all rights as if the 
member were present at the 
main physical location.

(ii)	 A member present in the 
meeting by electronic 
communication system may 
obtain the floor by clicking 
the “raise hand” feature or 
any other similar icon and 
being recognized by the Chair. 
(Instructions for accessing the 
“raise hand” or similar icon will 
be provided at each meeting).  
Once a member with his or 
her hand raised is recognized 
by the Chair, he or she will 
be able to unmute his or her 
microphone and turn on his 
or her camera, at least initially, 

to be properly identified 
and to be allowed to speak. 
Such member should be 
properly attired and should 
be in an environment that is 
conducive and the member 
should conduct his or her self 
in manner appropriate to the 
holding of the meeting.

(iii)	 References to “electronic 
facilities” shall include, 
without limitation, webcast, 
video or any form of 
conference call systems 
(telephone, video, web 
or otherwise) and other 
communication of any sound, 
document, and or other data.

                                                             
         (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 should immediately take his/
her seat when present in a physical 
meeting or to remove the “raise 
hand” feature, turn off camera and 
mute his/her microphone.

3.	 No member shall address the 
meeting except through the 

	 Chairman.

PARLIAMENTARY RULES OF ORDER
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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, whether in in person only, 
virtual only and/or hybrid meeting 
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.    (a)	 Votes (whether by a show of 
hands (“raise hand”) or by way of a 
poll) may be cast by such means, 
electronic or otherwise, unless 
voting by call of names or ballot 
is demanded by at least five of 
the members present before the 
declaration of the result of the show 
of hands, and in such case voting by 
call of names or ballot shall be taken 
as the case may be. 

          (b)	 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. 
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How to Move or Second a Motion

•	To move or second a motion, select the Move or Second button located under the Votes tab 
on the right side of your screen.

How to Vote 

•	Once a poll is launched, it will automatically appear on your screen for voting.

•	Alternatively, select the Votes tab on the right side of your screen and choose the resolution 
you wish to vote on.

•	Click Vote, select FOR, AGAINST, or ABSTAIN, then confirm and submit your vote once you 
are certain.

How to ask Questions via the Q&A feature

•	Click the Q&A icon located to the right of your screen.

•	Enter your question(s) or comment(s) into the text box to the lower right, and

•	After typing your question/comment, click the send button located to the right of the text 
box.

How to Speak

•	Click the request to speak icon located at the bottom of the live stream

•	Follow the pop-up instructions and enable your camera and audio on your device.

•	You will join the stage with a raised hand, and your camera and microphone will be off.

•	Once you are identified, you will be prompted to turn your camera and microphone on and 
participate in the meeting.

How to Participate Online for SGM 2026
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A QUICK GUIDE FOR OUR MEMBERS

2 3

 Follow the pop-up instructions and enable
your camera and audio on your device

Once you are identified, you will be
prompted to turn your camera and
microphone on and participate in
the meeting.

1

1 2 3

HOW TO MOVE OR SECOND A MOTION

HOW TO VOTE

HOW TO ASK QUESTIONS ?

Click the request to speak icon located at
the bottom of the live stream

1 2 3 SUBMIT YOUR VOTE

Click Vote Now to record your vote.
Once you’re certain, confirm and submit
your vote.

Choose the resolution you wish to vote on

Once launched, the poll will appear on your screen.
Alternatively, select the Votes tab on the right

SELECT ONE OPTION
Select FOR, AGAINST, or ABSTAIN

1

1

2

3

Select the Move or Second button
located under the Votes tab on the
right side of your screen. 

TO MOVE OR SECOND A MOTION

MCCU Special General Meeting (SGM) 2026
HOW TO PARTICIPATE ONLINE

Click the Q&A icon located to the right of
your screen

Enter your question(s) or comment(s)
into the text box to the lower right

After typing your question/comment, click
the send button located to the right of the
text box

HOW TO SPEAK4
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Notes
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