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Community & Workers of Jamaica Co-operative Credit Union Limited
will be held at
The Jamaica Conference Centre
14-20 Port Royal Street, Kingston
On Saturday, May 6, 2017 commencing at 10:00 a.m.
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The Chairman informed the Meeting that a quorum was
present as there were 318 members in attendance.

1.1 Reading of the Notice and Convening of the
Meeting

Mr. Michael Sutherland, the Secretary, read the Notice of

the Meeting and the President declared the meeting duly

convened.

1.2 Prayer
Reverend Lionel Morgan led the Meeting in prayer.

2. Apology for Absence

Apologies for absence were tendered for the Treasurer,
Mr. Almando Jones, Ms. Judith Cawley, Chairman of the
Credit Committee and members Ms. Susan Brodber and
Ms. Maxine Wilson.

3. Chairman’s Opening Remarks

The Chairman welcomed the members, guests, past volunteers
and the serving members of the Credit and Supervisory
Committees, the Board Directors, the management and staff,
and the Credit Union's strategic partners who were in atten
dance.

He extended special recognition to the following guests
present:

Former C&WIJCCUL Presidents, Messrs. David Hall and Ertis
Blake; Messrs Michael Dunn and Delroy James from the
National Water Commission Co-operative Credit Union; Ms.
Sonia Smith and Ms. Lisa Miller from the Department of
Co-operatives and Friendly Societies; Ms. Vera Lindo from the
Jamaica Co-operative Credit Union League; Ms. Beverley
Cole the Meeting'’s Stenographer; Mr. Adrian Thompson from

4. Adoption of Minutes of the 51° Annual General
Meeting

The Chairman requested a motion for the Minutes of the 51st

Annual General Meeting held on Saturday, May 2, 2015, be

taken as read. The motion was moved and seconded by

Messrs. Condell Stephenson and Henderson McGregor

respectively and carried by the Meeting.

There being no corrections, the Minutes of the Annual
General Meeting held on May 2, 2015, was confirmed on a
motion moved by Ms. Paulette Howell and seconded by Ms.
Cecilia Kerr and carried by the Meeting.

4.1 Matters Arising from the Minutes
The matters arising from the Minutes were deferred to The
Management Report.

5.The Reports

On a motion moved by Mrs. Terrie-Ann Brown-Bennett and
seconded by Ms. Alicia Bernard and carried by the Meeting,
the reports of the Board of Directors, the Management,
the Treasurer, the Auditors, the Credit and Supervisory
Committees and the League Delegates were all taken as read
en bloc.

5.1 Directors’ Report
The Chairman introduced the Board of Directors who served
during 2015 and those present at the head table:

m Mr. Pete Smith — President

m Mr. Condell Stephenson - 1st Vice President
® Mr. Almando Jones - Treasurer

m Mr. Michael Sutherland - Secretary

® Mrs. Terrie-Ann Bennett — Assistant Secretary
m Ms. Bobette Rigg — Assistant Treasurer

®m Ms. Paulette Howell - Director
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EXCnange was ranked as the 1op perrorming inaex giopaitly.

The Credit Union remained focus on its core business of
improving members’ financial well-being. The Credit Union’s
the performance was highlighted as follows:

B C&WIJCCUL ended the year with assets valued at $8.449
billion.

B The merger with the former ICD & Associates Co-opera-
tive Credit Union was implemented on June 1, 2015
and the systems successfully converted. The merger
contributed 3.1% or $240.4 million to the asset growth
and an additional branch, Harbour Street, to the branch
network.

® The membership, which grew to 74,000 since 2015 due
to the mergers throughout the years, was now being
served from the Credit Union’s 15 branches in 7
parishes.

m Savings grew by 9.7% to $7 billion due to increased
savings in all savings products. The year ended with a
Savings to Assets ratio of 83.39%, which was better
than the Movement'’s average of 76.63%.

® C&WIJCCUL continued its preparedness for the Bank of
Jamaica (Credit Union) Regulations and was now
prepared for the requirements under the Regulations.

B The annual Customer Satisfaction Survey conducted
returned a member satisfaction rating of 99%, which
was evidence of the Credit Union’s member centric
focus.

m The Credit Union continued to improve the physical
space where members were served by renovating the
Montego Bay and Kellits branches.

B There was continued focus on social outreach activities
via bursaries and scholarships to members’ children,
along with several community based outreach activi-
ties undertaken by the Credit Union and its staff.
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The meeting received a positive testimonial from a member.

The Directors’ Report was adopted on a motion moved and
seconded by Mrs. Pauline Thompson and Ms. June Matthews
respectively and carried by the Meeting.

5.2 The Management Report

Mr. Barrington Whyte, the Chief Executive Officer, referred
the Meeting to the Report on pages 20 — 23 of the Annual
Report. The Credit Union’s focus throughout the year was
outlined follows:

B The Credit Union focused on ensuring the successful
implementation of the merger with the former ICD &
Associates Co-operative Credit Union.

B There was continued focus on expanding the loan
portfolio, which resulted in the value increasing by over
$1 billion to $5.196 billion during the year.

®m The Triple Ten and Triple Five loan programmes under-
taken were successful due to their competitive and
attractive loan rates.

®m There was continuous monitoring of the arrears, which
resulted in the year ending with an arrears level of
4.3%, which was below the standard 5%.

B The profitability of the branches increased.

®m There was emphasis on member service improvement
resulting in the 99% member satisfaction rating
reported in the annual Customer Satisfaction Survey.

B The Balanced Scorecard remained the tool used by the
Board to monitor the Credit Union's performance.

® A new Call Centre that facilitated more staff members
to address the member communication needs was
established.

B The Credit Union was voted as the credit union with
the greatest social media followers by an international
organisation. C&WJCCUL was the only credit union in
the Caribbean to be listed.
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TNe Lreait union every 5 years under tThe anti-money
laundering laws.

Mr. Whyte concluded his presentation by thanking the Board
of Directors, the Supervisory and Credit Committees and the
management and staff for their support.

The Chairman addressed questions from the membership
regarding branch infrastructure development and refurbish-
ment, equipment maintenance and replacement, automated
teller machine needs, future Meeting venue, potential
partnership and lobby effort, cash withdrawal limits and
improvement of the youth saver programme.

A member commended the management and staff for the
harmonization of the myriad OF cultures of the various credit
unions that comprises C&WJCCUL.

The Chairman informed the Meeting that efforts were being
made to add value to members’ in-branch experience
through a pilot project that would provide wireless internet
access to members in the banking hall of some branches.

The Management Report was adopted on a motion moved
by Mr. Ertis Blake and seconded by Mr. David Hall and carried
by the Meeting.

5.3 The Treasurer’s Report and Auditors’ Reports and
Financial Statements for the Year 2015

5.3.1 Auditors’ Reports

The Chairman invited the Auditor, KPMG, to present its report
on the 2015 audit. The report was presented by Ms. Cynthia
Lawrence who advised that proper accounting records had
been maintained in accordance with International Financial
Reporting Standards and the financial statements gave a
true and fair view of the Credit Union’s financial affairs and
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6. The Credit Union’s savings portfolio increased by
$621 million, with a Total Savings to Total Asset ratio
of 83%.

7. Average Return on Savings of 3.3% did not meet the
standard, but was better than the return from com-
mercial banks.

8. The Operating Expense ratio of 8.1% was better
than the Movement'’s average and the peer group.

9. The Non-Earning Asset to Total Asset ratio was 9.7%,
exceeding the standard 7%.

10. The membership grew by 10.2% or 6,834 members.
11. Net surplus increased by 63% to $45.7 million.

The Treasurer’s Report and Financial Statements were
adopted on a motion moved by Ms. Cecilia Kerr and
seconded by Mr. Henderson McGregor and carried by the
Meeting.

5.3.3 Appropriation of Surplus
The Assistant Treasurer presented the Board’'s recommenda-
tion for the appropriation of the 2015 surplus as follows:

Surplus for the year available for:
Distribution $51,711,320
Statutory Reserves (30,911,320)

Dividend on MQ Shares (5%) (7,800,000)
Honoraria (5,000,000)
Scholarship Fund (4,000,000)
Disaster & Social Outreach (4,000,000)

The appropriation of the surplus as presented by the
Assistant Treasurer was approved on a motion moved and
seconded by Ms. Lorraine Elliston and Ms. Erica Greenaway
and carried by the Meeting.

5.3.4 Fixing of Maximum Liability
On a motion moved by Mr. Ertis Blake and seconded by



5.6 The Report of the League Delegates

The Report of the League Delegates was presented by the
CEO, during which he informed that the BOJ (Credit Union)
Regulations discussions that began 17 years ago was almost
at completion, with only one out of five issues outstanding.

The Meeting was informed that the regulations would
benefit credit unions and members as it would strengthen
the Movement and present it with the opportunity to seek
the Bank's authorisation to conduct foreign exchange
business.

Mr. Whyte appealed to the members to support C&WJCCUL
and the League in advocating for the enactment of the
regulations, which was now in the custody of the Chief
Parliamentary Counsel.

The Report of the League Delegates was adopted on a
motion moved and seconded by Mr. Ertis Blake and Ms. June
Matthews respectively and carried by the Meeting.

6. Resolution

Following presentation by Ms. Vera Lindo of the League and
C&WICCULs CEO, outlining the benefits to be derived from a
merger between C&WJICCUL and NWCCCU, a representative
of the Department of Co-operatives and Friendly Societies,
Mrs. Sonia Smith, requested that members consider the
following resolution:

“BE IT RESOLVED that the members of Community & Workers
of Jamaica Co-operative Credit Union Limited agree to
accept the whole of the property and other assets and to
honour the engagements of the National Water Commission
Co-operative Credit Union Limited and to issue to each
member of the National Water Commission Co-operative
Credit Union Limited paid up shares equal to the amount
standing to the credit of each member in the Shares Ledgers
o 7w Co-operative Credit Union
transfer of engagement

ot Permanent Shares
shares requirement of the
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:essors within twelve
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detrimental to the members.”

A motion to accept the resolution for the Transfer of
Engagement of NWCCCU to C&WICCUL was moved by
Ms. Irene Mighty and seconded by Ms. Lorraine Elliston and
carried by the Meeting.

The merger was approved by a vote of the members as
follows: 377 for, none against and no abstentions.

7. Elections

7.1 The Report of the Nominating Committee

Mrs. Sonia Smith of the Department of Co-operative and
Friendly Societies presented the Nominating Committee’s
Report.

a) Board of Directors

The members listed below were nominated by the Commit-
tee to fill the vacancies on the Board of Directors for the term
adjacent to each nominee:-

® Mr. Almando Jones 2 years
m Mpr. Peter Scott 2 years
m Ms. Bobette Rigg 2 years
® Mrs. Terrie-Ann Brown-Bennett 2 years

As a result of the merger with NWCCCU, two vacancies were
automatically reserved for NWCCCU'’s representatives as of
the effective date of the merger.

There being no other nomination, the abovementioned
members and NWCCCU appointees were declared duly
elected to the Board of Directors.

A motion was moved by Mr. Henderson McGregor and
seconded by Mrs. Faith Bertram for the Board of Directors to
be increased from 9 members to 11 members.

b) Credit Commit
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to the Credit Committee for the period adjacent to their
names.

c) Supervisory Committee

The members listed below were nominated by the Nominating
Committee to fill the vacancies created by the requirement
that all existing member of the Supervisory Committee retire
at each Annual General Meeting:-

Mr. Shauneil James
Ms. Shorna Anderson
Ms. Shackera Williams
Ms. Alecia Haughton
Mrs. Ashlyn Malcolm
Ms. Carla Davis

Mr. Rohan Saunders

As a result of the merger with NWCCCU, two vacancies
were automatically reserved for NWCCCU's representa-
tives as of the effective date of the merger.

There being no other nomination, the abovementioned
members and NWCCCU appointees were declared duly
elected to the Supervisory Committee.

LUy WS LI IS,

Delegates to the JCIA
The Chief Executive Officer and Treasurer Elect were duly
elected as delegates to the JCIA.

Delegates to QNET
The L.T. Committee Chairman and Chief Executive Officer
were duly elected as delegates to QNET.

8. Any Other Business
No further business was discussed.

9. Drawing of Gate Prizes
The gate prizes were drawn.

10. Adjournment
The Meeting adjourned at 3:26 p.m.

Mic%ael Sutherland
Secretary, Board of Directors












rd of Directors, | am pleased to present this report on the performance of the Community &
Co-operative Credit Union Ltd. In spite of the challenging economic environment within
| am extremely happy to report that 2016 was another very successful year for our Credit

2016 we consummated our merger with NWC Co-op Credit Union and added to our
Directors Mr. Michael Dunn and Dr. Richard Meghoo, two astute senior executives from
onal Water Commission, expanding the Board from 9 to 11 members. Both Michael
ind Dr. Richard Meghoo bring diverse perspectives and experiences to the Board.
il is an outstanding senior executive in the area of Customer Operations and Richard is
or and highly regarded Civil and Environmental engineer with our water provider NWC.
ok forward to their expertise in helping to guide C&WJCCUL to new heights.

importantly, we welcome our new family members from the union. We are truly excited
this, and encourage you our members to join with us as we SOLIDIFY; ENERGIZE; & GROW!
d to capitalise on the current economic trends which have begun to shape our Country, our
it and our Credit Union.

ance of the Jamaican Economy

6 Annual Report to the country the Governor of the Bank of Jamaica reported the following
¢ indicators relating to the performance of the Jamaican economy and the overall positive
ons for the future:

“onsumer Price Index was 1.7 per cent for the calendar year 2016 down from 3.7 per centin
, which was reportedly the lowest level of inflation for a calendar year since 1964.

ovement in business and consumer confidence was reported for 2016.

116 commercial bank credit to the private sector increased significantly by 14.8%.

vth in the GDP of 1.4 percentin 2016 compared to the 0.9 percentin 2015.

aica’s Balance of payments recorded a fifth consecutive year of improvement in 2016 and
lowest current account deficit in 15 years. NIR closed the year at $2,719.4M representing

7 weeks of imports.

vember 2016 recorded Jamaica’s 13th consecutive positive review under the IMF Extended
1d Facility. A new 3 year Precautionary Stand-By Arrangement was successfully negotiated
th the IMF, aimed at preserving macro-economic stability and sustained growth and job
2ation.

1ere was increased buoyancy in the local equities market, resulting in increases in all the JSE



The Bank of Jamaica Credit Union Regulations was still not
passed in 2016 but the movement expect that it will be
passedin 2017.

The C&WIJ Credit Union Performance

SOLIDIFY

During 2016 the focus of the Credit Union was to ensure that
the mergers with ICD Co-op Credit Union in 2015 and with
NWC Credit Union in 2016 were successfully integrated
within the new Community and Workers of Jamaica Co-
operative Credit Union family and that the relationship with
the members and staff was SOLIDIFIED. The Credit Union
has made significant strides in this regard and we fully intend
to continue this journey.

ENERGIZE

The Board in 2016 in perseverance of its mission to
provide motivated and empowered employees accepted the

recommendations of PWC Jamaica to make changes to the
araanizatinnal structure whicrh woild enaender a mnore

The merger with M
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included in the list of loans written off.

Your directors take the opportunity to once again alert
members to the responsibility of both the Credit Union
and the members to exercise prudence in lending and
borrowing. We have therefore continued to strengthen
mitigation of the risks surrounding the credit process.

Customer Satisfaction

The Credit Union’s annual Customer Satisfaction Survey was
conducted in October of 2016. The results showed that 78%
of the members rated the service they received at their
branch as excellent or very good, with another 20% rating
the service as good but needing improvement. Therefore
98% of the members surveyed gave the Credit Union a
positive rating. The Credit Union continued to work on the
areas that need improvements.

Regulatory Compliance
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® Board Performance Assessment;
B The Balance Scorecard;
B Policy Development and Review.

Additionally other initiatives on which the Board wishes to
report include the following:

Board Assessment:In October 2016, in a bid to continue
to strengthen its governance practices, processes and
culture, the Board engaged the services of the Credit Union
Executive Society (CUES) to undertake a Board Assessment to
determine the Board’s performance in the five strategic core
dareas.

The Assessment examined the following five areas of Board
competence and compared C&WIJCCU’s results to the aver-
age results of similar US based Credit Unions. The findings
which are set out in the chart below show that C&WICU is
rated amona the ton credit unions in all the areas assessed.



Plan. Under this plan the Board identified 14 areas of the
Credit Union Governance and management for strategic
focus and development over the next three years. Strategic
initiatives and projects are identified for implementation,
with clear objectives to be achieved in specific time frames.

Board Performance

Officers and Directors

Mr. Pete Smith was re-elected President of the Credit Union
at the Re-organizational Meeting held in May 2016. The
officers and directors of the Credit Union were:

B Pete Smith - President

m Condell Stephenson - 1st Vice President
® Paulette Howell - 2nd Vice President
® Almando Jones - Treasurer

B Michael Sutherland - Secretary
B Bobette Rigg - Asst. Treasurer
B Terrie-Ann Bennett - Asst. Secretary

Programme (SSAP). The number of bursaries awarded
was seventy five (75) valued at $1.875million in that
Programme alone. Additionally the Credit Union continued
to provide funding to students engaged the Tertiary studies
through the Ertis Blake and the F.T. Spence Memorial
Scholarships, to sixth forms students under the Leslie Mills
County Scholarship Programmes. While renwals for Bursaries
and Scholarships awarded under the former Westmoreland
Co-op Credit Union were honoured.

In 2016, consequent on the merger with the NWC Co-
operative Credit Union, your Credit Union adopted the NWC
Credit Union Basic School. The school is being funded
partially by the Ministry of Education and partially from the
Credit Union’s Scholarship Fund.

From the 2015 surplus the members voted to add $4 million

to the Scholarship Fund and the Credit Union paid out $3.5

million in scholarships, bursaries and grants. At year-end the
2 of $4.2 million. This year the Directors are
lition of $5 million to the scholarship fund
n from the surplus.

to thank the Chairman of the Education
aulette Howell and its other members Mrs.
t, Mr. Peter Scott, Mr. Errol Bean, Miss
liss Brenda Reid and Mr. Carlton Barclay for
d dedication in serving our youths.

reach Programs

e Credit Union in the role of being a good
upported several charitable causes in our
ncluded Westmoreland, Clarendon and St.
. Manchester and Kingston and St Andrew.
itions and activities which were supported
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Acknowledgement

Mr. Barrington Whyte

The Credit Union recognizes and celebrates Mr. Barrington
Whyte, one of the most outstanding managers and Icons
within the credit union movement, for his tremendous con-
tribution, dedication, and outstanding leadership and
service to C&WICCU for over 22 years. Under his leadership,
C&WJ Credit Union transformed from simple to complex;
from unaudited to audited; from million dollar company to
billion dollar enterprise; transitioned from an employee
based credit union bonded to serve employees of the
Jamaica Telephone Company (JTC), to a Community and
Workers Credit Union, bonded to serve practically all workers
in Jamaica and residents in communities in 8 parishes. With a
network of 18 branches, approximately 200 staff, the Society
is currently the second largest credit union in Jamaica.

Mr. Whyte with such a distinguished career presided over
one of the most progressive and outstanding credit union in
Jamaica, has retired from the position of Chief Executive
Officer, effective October 31, 2016.

On behalf of the Board of Directors, | wish to thank Barry for
having led us this far and we wish for you a long and happy
retirement.

Special welcome and thanks to our new CEO, Mr. Carlton
Barclay. The Board of Directors welcomed Mr. Carlton Barclay
as the new Chief Executive Officer on January 1, 2017. A dis-
tinguished Chartered Accountant, Mr. Barclay is a Fellow of
the Association of Chartered Certified Accountants (FCCA);
Fellow of the Institute of Chartered Accountants of Jamaica,
and holds an MBA with the Kellogg School of Management,
Northwestern University.

Mr. Barclay brings to the Organization a wealth of experience

with nvar 25 wvear< nf cervire in the hankina and finanre

Andrew North.

On behalf of the Board of Directors, | also wish to thank the
many individuals and institutions in the Credit Union family,
the volunteers, Jamaica Co-operative Credit Union League
Limited, CUNA Mutual Insurance Society, National Union of
Co-operative Societies (NUCS), Co-operative Department,
and the other organizations with which the Credit Union
worked during the year. | also wish to salute the past
Presidents and Board members who have served this noble
institution with distinction over the past years and continue
to be a valuable source of wisdom and guidance.

The Board also thanks FLOW; JAMALCO; ICD GROUP; NWC
and our several other strategic partners for the level of
co-operation and support.

Thanks to the other members of our Executive Management
Team Mrs. Joyce West-Johnson, Mrs. Marcia Aitcheson-
Harrison, Mrs. Sacha Vaccianna-Riley and department
managers and the general staff for their professionalism and
concern for the welfare of the Credit Union and the members.
The Board also wishes to thank you the members, who
continue to faithfully support the Society.

| am, grateful for the opportunity to serve the members of
this great institution. As your President | am committed to
continue serving you with humility. | also pledge to be
faithful to our mission, “to enhance the financial well being of
our members by providing superior financial services and
innovative products in a friendly environment; through
empowered and motivated employees.”

The Board remains exceedingly confident that Community
& Workers of Jamaica Co-op Credit Union (C&WJ) is well
positioned to build on our legacy of strong governance and
the generation of long-term value to our members. 2016 was

a ramarkahla vear far the Cradit lIninn and we can't wait tn












Licensing by the BOJ

Merger

Strategic Partnerships
nformation Technology
tegulatory Compliance

fuman Resource Development

nsing by the BOJ

BOJ Regulations were still not enacted at December 2016. The Credit Union however
tinued to prepare itself for licensing by the BOJ by ensuring that the organization’s policies;
cedures and processes are, or will be in compliance with the BOJ requirements by the time
Regulations are enacted.

rrger
e merger with NWC Co-operative Credit Union was effective on October 1, 2016. The
inagement takes pleasure in formally welcoming our new members and employees to
e C&W)J Family as we join in sharing THE BENEFITS OF BELONGING.



using our internet banking facility. Members now have the
opportunity to access free of cost, over eighty bill payees
through our internet banking facility.

Information Technology

During 2016 the Credit Union undertook a full review of
our information technology infrastructure with a view to
ensuring that the Credit Union’s system was sufficiently
robust. The Credit Union management reviewed a number of
banking/credit union core systems with a view to identifying
the best suited core system to exceed the members’
expectations in the areas of service delivery and delivery
channels, as well as more robust in increasing productivity
and efficiency of our operational processes.

Regulatory Compliance

JCCUL

The PEARLS Ratios represent the main standard used by the
Jamaica Co-operative Credit Union League to regulate Credit
Unions in Jamaica. During 2016 the Credit Union continued
to operate in compliance of these standards. The Credit
Union continued to submit monthly returns as required
by the League during 2016. The Credit Union was also
fully compliant with the payment of League Dues and
Stabilization Dues for the year 2016.

Bank of Jamaica
The Draft BOJ Credit Union Regulations were not enacted
during 2016. The Draft Regulations outlined the capital
standards which credit unions will be required to comply
with. At December 2016 C&WJ Credit Union was in compli-
ance with most of these ratios. The Credit Union continued
to submit reports to the Bank of Jamaica as required on a
monthly basis. During the year the Bank of Jamaica rolled out
a new Data Collection and Reporting System to the Financial
Industry including credit unions, banks and other deposit
taking institutions which were regulated by the Bank of
Iamanics Tha numhar of vanarte which credit unions were
imaica on a monthly basis
wenty three reports. The
wmply by fully utilizing our
i and to minimize as much
I manual intervention. This
Union is now submitting
y the BOJ.

n Jamaica are required to
1 programmes to prevent
ind financing of terrorist

The Credit Union also complied with the requirements
of our Regulatory Bodies including the Department of
Co-operatives and Friendly Societies and the Financial
Services Commission.

Enterprise Risk Management

During the year the Credit Union made significant
improvement in its Enterprise Risk Management Program
with the development of the Enterprise Risk Management
Framework, the ERM Policy and the ERM Strategy. The full roll
out of a comprehensive Enterprise risk management
Program is currently being implemented which will assist the
Credit Union in better management of our key risks; and
maximizing our opportunities.

Human Resource Development

Our mission involves providing empowered and motivated
employees to ensure that we possess the expert knowledge
required to enhance the financial well-being of members.
We are therefore committed to developing our teams’ skills
and competencies. In support of this strategic priority PWC
was engaged during the year to conduct an Organizational
Review of the Credit Union to recommend the appropriate
organizational structure that would be required to ensure an
efficient and effective operation given the vast expansion in
its size and complexity, as well as greater regulation in the
context of the pending BOJ Credit Union Regulations. The
Board of Directors have since approved the newly revised
structure which is currently being implemented.

The staff complement has increased significantly with the
welcoming of our new staff members from the NWC Credit
Union merger. In-depth training on the Credit Union’s
products and services as well as the core processing system
is being conducted to ensure that our members are offered
the same level of quality service throughout our eighteen
branches.
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ratio was 12.54% which exceeded the requirements of both
standards.

Customer Satisfaction Survey

The 2016 Survey was conducted by Market Research Services
Ltd. The results showed that 98% of our members rated the
service received from the Credit Union as good to excellent.

Corporate Social Outreach

As a good Corporate Citizen, during the year we continued
our outreach program in the communities which we
serve and in the wider Jamaica. We specifically focused on
education and youth development through our Secondary
School Assistance Program(SSAP). The staff of all branches
were involved in the numerous corporate social outreach
activities of the Credit Union. These activities were in the
areas of health care, community welfare, education, care for

| wish to express my sincere appreciation to Mr. Barrington
Whyte for his significant contribution to the solid
performance of C&QWICCUL. | fully intend to build upon the
foundation which he has left. | wish to thank the members
of the ManagementTeam, as well as all the other staff members
for their professionalism, hard work and commitment to the
goals and objectives of the Society. On behalf of the staff |
wish to thank the Directors and Committee Members for
their support of the effort of the staff. Finally, | wish to thank
the members of the Credit Union for the many ways in
which they have showed their loyalty and expressed their
appreciation for the service provided by the staff.

=

Carlton Barclay
Chief Executive Officer
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Provision for loan losses
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in total assets and moved up to the number two spot in the
Jamaica Credit Union ranking in terms of assets. We generated
the highest level of net surplus in the history of the credit
union which was $76.7 million, an increase of 68% above the
2015 results. In 2016 we bolstered the strength of the Credit
Union by transferring another $46.2 million from surplus
to the statutory reserves. These results were achieved
despite the challenging economic environment within
which we operated in 2016. Your Credit Union is now set to

SOLIDIFY - ENERGISE - GROW in 2017.

The Credit Union’s financial performance under the PEARLS
Standard is discussed in greater detail below.

Protection

Provision for loan losses

At year end the Credit Union had a loan portfolio of $7.1

Billion of which loans amounting to $193.8 Million or 2.7% of

thn mowralia belaqce was in arrears for 2 months and over.
ard specifies the provision to be set aside
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al provision of $32 Million bringing the
/ision to $88.7 Million.

ial Structure
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'J had Institutional Capital Reserves in
ion, representing a ratio of 12.54%, and
|[uirements of both Regulatory Standards.
)J Credit Union Regulations, credit unions
 have a Capital Reserves Ratio of not less
ler the International Credit Union PEARLS
irement is at least 8%.



Asset Quality

Delinquent loans > 30 / Total Loans

In spite of the adverse economic conditions, the Credit Union
was able to maintain our delinquency levels within the
required PEARLS standard (ie. loans in arrears over 30 days
over total loans) of not more than 5%. At December 31, 2016
this ratio was 4.8% which was within the standard of 5%.
Non-Performing loans at December was 1.7% of the total
loan portfolio which compared favorably to the 2.9%
reported for commercial banks based on the Bank of
Jamaica annual report 2016. The credit union continues to
aggressively manage this portfolio to maintain a low level of
delinquency.

Non-Earning Asset/ Total Asset

This standard requires our non-earning assets to be no more
than 7% of our total assets. At year-end the Credit Union’s
non-earning assets represented 9.2% of total assets down
from the 9.7% recorded in 2015. The ratio is outside of the
standard as a result of the previous mergers, and the higher
than normal level of real estate investment, as well as the
merger fair value exercise which brings significant amount of
intangible assets unto the books. This ratio should however
improve over time as we continue to grow our assets.

Rates of Return & Costs

Operating Expenses/ Average Assets

The standard requires that operating expenses should be at
most 8% of average assets. The operating expense ratio for
2016 was 8.1%, which was marginally above the required
standard. The ratio was however negatively impacted by
extra-ordinary expenses relating to the merger which when
excluded brings the ratio to 7.9% which is within the
standard, and is comparable to the average 7.93%, reported
by the Credit Union movement, and the 7.90%, reported as
the average ratio for our peers over the same period.

redit Union earn enough
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of 8%.

Return on Savings

The Standard requires that the return paid on members’
savings should be greater than or equal to the rate of
inflation which was 1.7% for 2016. C&WJ returned an average
of 2.5% p.a. on members’ savings which was almost double
that of the commercial banks' average interest rate on
savings of 1.3% p.a. During 2016 the Credit Union paid
interest rates on savings of up to 6.00% per annum.

Liquidity

Liquidity Reserve / Savings and Deposits

The Credit Union is required to maintain at least 10% of
savings as liquidity reserves, 8% of which is to be held in the
Jamaica Co-operative Credit Union League. At the end of
2016, C&WJ had liquid assets representing 16% of savings
and deposits.

Signs of Growth

Membership Growth

The requirement of the standard is a growth rate of at least
5% for the one year period. The Credit Union achieved
growth in membership of 8,331 members, representing an
increase of 11.3% over the previous year. This is significantly
above the 5% increase required by the standard.

Asset Growth

The Credit Union recorded an asset growth in excess of $2
Billion bringing total assets to $10.5 Billion at year end. This
represents a growth rate of 24% for the period under review,
which is above the requirement of the Standard of 5%
growth in assets per annum.

Alry;?fl o Jones
Treastirer













ANY REPLY OR SUBSEQUENT REFERENCE
TO THIS COMMUNICATION SHOULD BE
ADDRESSED TO THE PERMANENT
SECRETARY AND THE FOLLOWING
REFERENCE QUOTED:-

S1
R 260/-108/03/17

The Secretary

C&W]J Co-operative Credit Union Limited
51 Half Way Tree Road

KINGSTON 10

Dear Sir/Madam,

2 MUSGRAVE AVENUE
KINGSTON 10

TEL: 927-4912/927-6572
or 978-1946

Fax: 927-5832

E-mail: defs@cwjamalica.com

March 31, 2017

I forward herewith the Financial Statements of your Society for the year ended

December 31, 2016.

You must now hold the Annual General Meeting convened under Regulation 19
of the Co-operative Societies Regulations, 1950. At least seven (7) days notice shall be

given before the meeting is held.

A copy of your report, which you intend to present to the Annual General
Meeting on the year’s working of the Society as set forth in Regulation 35 of the Co-

operative Societies Regulations should be forwarded to this office.

Kindly advise me of the date of the Annual General Meeting, so that

arrangements may be made for the Department to be represented.

Yours sincerely,

o

leston (Mrs.)
JF CO-OPERATIVE SOCIETIES
)CIETIES

tive Credit Union League
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firmmail@kpmg.com.jm

INDEPENDENT AUDITORS’ REPORT

To the Registrar of Co-operative Societies

COMMUNITY & WORKERS OF JAMAICA CO-OPERATIVE
CREDIT UNION LIMITED (C&WJCCUL)

(A Society Registered Under the Co-operative Societies Act)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Community & Workers of Jamaica
Co-operative Credit Union Limited (C&WJCCUL) (“the Co-operative”), set out on
pages 41 to 89, which comprise the statement of financial position as at December
31, 2016, the statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the year then ended, and notes, comprising
significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of
the financial position of the Co-operative as at December 31, 2016, and of its
financial performance and cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRS) and the Co-operative
Societies Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing
(ISAs). Our responsibilities under those standards are further described in the
Auditors’ Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the company in accordance with the International



Report on the Audit of the Financial Statements (Cont’d)

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

Management is responsible for the preparation of financial statements that give
a true and fair view in accordance with IFRS and the Co-operative Societies Act
and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

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

Those charged with governance are responsible for overseeing the Co-
operative’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

lentify and assess the risks of material m
tatements, whether due to fraud or error,
rocedures responsive to those risks, and
ufficient and appropriate to provide a bas
etecting a material misstatement resultin:
:sulting from error, as fraud may involve
missions, misrepresentations, or the ove

)btain an understanding of internal contrc
esign audit procedures that are appropri:
r the purpose of expressing an opinion ¢
perative’s internal control.



Report on the Audit of the Financial Statements (Cont’d)

Auditors’ Responsibilities for the Audit of the Financial Statements (Cont’d)

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

e Conclude on the appropriateness of management’s use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Co-operative’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report. However, future events or conditions may
cause the Co-operative to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on additional matters as required Co-operative Societies Act

In our opinion, proper accounting records have been maintained, and the
financial statements, which are in agreement therewith, are correct, duly

vouched and in accordance with the provisions of the Co-operatives Societies
A ~t



ASSETS

EARNING ASSETS
Loans to members
Liquid assets
Financial investments

Total earning assets

NON-EARNING ASSETS
Liquid assets
Other assets
Property, plant and equipment
Intangible assets

Total non-earning assets
TOTAL ASSETS

LIABILITIES AND CAPITAL

INTEREST BEARING LIABILITIES
Voluntary shares
Deferred shares
Saving deposits
Due to other institutions

Total interest bearing liabilities

NON-INTEREST BEARING LIABILITIES
Accruals

Payables
Others

Total non-interest bearing liabilities
TOTAL LIABILITIES

CAPITAL
Permanent shares
Institutional capital

il capital

[IES AND CAPITAL

lents on pages 41 to 89 were approved by the Board of

7%
easurer Pete

notes form an integral part of the financial stateme



INTEREST INCOME
Loans to members
Liquid assets
Financial investments

INTEREST EXPENSE
Saving deposits
Members’ shares
Deferred shares
Due to other institutions
Other financial costs

NET INTEREST INCOME
Increase in provision for impairment
losses on loans

NET INTEREST INCOME AFTER PROVISION
FOR IMPAIRMENT LOSSES ON LOANS

NON-INTEREST INCOME
Fees
Rental income
Others

GROSS INCOME
OPERATING EXPENSES

NET SURPLUS BEFORE HONORARIA
AND OTHER PAYMENTS
Honoraria

Disaster and social outreach
Scholarship fund

|-
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CASH FLOWS FROM OPERATING ACTIVITIES

Surplus for the year

Adjustments for:
Depreciation
Amortisation and impairment
Loss/(gain) on disposal of property, plant and equipment
Impairment losses on loans
Interest income
Interest expense

Changes in operating assets and liabilities
Loans to members
Saving deposits
Voluntary shares & deferred shares
Other assets
Accruals
Payables
Other non-interest-bearing labilities
Due to other institutions

Net cash used by operating activities

Interest received
Interest paid

CASH FLOWS FROM INVESTING ACTIVITIES
Financial investments
Purchase of property, plant and equipment
Net cash and cash equivalents acquired in business combination
Proceeds from disposal of property, plant and equipment
Purchase of intangible assets

Net cash provided by investing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Permanent shares

Entrance fees
n;‘!;l’]l"“!‘k‘ fatal I“!‘Ihhl‘r&'h;n Shams

ivities
‘nts

ear

mn integral part of the financial statements.



Identification

Community and Workers of Jamaica Co-operative Credit Union Limited (C& WICCUL) (“Co-
operative”) is incorporated under the laws of Jamaica and is registered under the Co-operative
Societies Act (“Act”) and has its registered office at 51 Half Way Tree Road, Kingston 10.

On June 1, 2015, the Co-operative merged its operations with ICD & Associates Co-operative
Credit Union Limited [see note (30(b)].

On October 1, 2016, the Co-operative merged its operations with National Water Commission Co-
operative Credit Union Limited [see note 30(a)].

Membership in the Co-operative is limited to:
(A) All registered societies and employees and ex-employees of:

(i)  Employees and ex-employees of Cable and Wireless and its successor and predecessor
companies.

(i)  Employees and ex-employees of corporate subscribers to telecommunication service in
Jamaica.

(i11)  Persons living and working in the parish of Clarendon.

(iv)  Persons working in Marine and Allied Industries in Jamaica.

(v)  Registered societies.

(vi)  Minors, whether or not they are wards or children or grandchildren of members.

(vii) Persons working, living or who were born in the parish of Westmoreland.

(vii) Relatives and spouses of members. Relatives are specified as father, mother, son,
daughter, grandfather, grandmother, grandchildren, brother, sister, aunt, uncle, niece,
and nephew.

(B) Members and persons eligible to be members of the credit unions that merged with this society
(Marine and Allied Industries Co-operative Credit Union, Clarendon Co-operative Credit
Union, Westmoreland Co-operative Credit Union, ICD & Associates Co-operative Credit
Limited and National Water commission Co-operative Credit Union Limited).

PROVIDED THAT any person admitted to membership has attained the age of sixteen (16) years.
The Co-operative’s main activities are:

(1)  The promotion of thrift;
(i) The provision of loans to members exclusively for provident and productive purposes; and
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(a)

Statement of compliance (continued):

New and amended standards effective during the year

Certain new and amended standards came into effect during the current financial year. The Co-

operative has adopted the following amendments to standards, applicable to its operations, with

an initial application of January 1, 2016. The nature and effect of the change is as follows:

° IAS 1, Presentation of Financial Statements, has been amended, effective for annual
reporting periods beginning on or after January 1, 2016, to clarify or state the following:

specific single disclosures that are not material do not have to be presented even if
they are minimum requirements of a standard;

the order of notes to the financial statements is not prescribed;

line items on the statement of financial position and the statement of profit or loss
and other comprehensive income (OCI) should be disaggregated if this provides
helpful information to users. Line items can be aggregated if they are not material;

specific criteria are now provided for presenting sub-totals on the statement of
financial position and in the statement of profit or loss and OCI, with additional
reconciliation requirements for the statement of profit or loss and OCI; and

the presentation in the statement of OCI of items of OCI arising from joint ventures
and associates accounted for using the equity method follows the IAS 1 approach of
splitting items that may, or that will never, be reclassified to profit or loss.

o [mprovements to IFRS 2012-2014 cycle, contain amendments to certain standards and
interpretations and are effective for accounting periods beginning on or after January 1,
2016. The main amendments applicable to the Co-operative are as follows:

IFRS 5, Non-current Assets Held for Sale and Discontinued Operations has been
amended to clarify that if an entity changes the method of disposal of an asset or
disposal group — i.e., reclassifies an asset or disposal group from held-for-distribution
to owners to held-for-sale or vice versa without any time lag, then the change in
classification is considered a continuation of the original plan of disposal and the entity
continues to apply held-for-distribution or held-for-sale accounting. At the time of the
change in method, the entity measures the carrying amount of the asset or disposal
group and recognises any write-down (impairment loss) or subsequent increase in the
fair value less costs to sell/distribute the a

determines that an asset or disposal group no 1

as held-for-distribution, then it ceases held-for-

as it would cease held-for-sale accounting.

IFRS 7, Financial Instruments: Disclosures,
servicing arrangements are in the scope of its
involvement in transferred assets in cases wher
A servicer is deemed to have continuing invol®
performance of the transferred asset -e.g. if
amount or timing of the cash flows collecte
however, the collection and remittance of cash
transferee is not, in itself, sufficient to be consic



2.

Statement of compliance and basis of preparation (continued)

(a)

Statement of compliance (continued):
New and amended standards effective during the year (continued)

e Amendments to IAS 16 and 1AS 38, Clarification of Acceptable Methods of Depreciation
and Amortisation, are effective for accounting periods beginning on or after January 1,
2016.

- The amendment to [AS 16, Property, Plant and Equipment explicitly states that
revenue-based methods of depreciation cannot be used. This is because such methods
reflect factors other than the consumption of economic benefits embodied in the assets.

- The amendment to IAS 38, Intangible Assets introduces a rebuttable presumption that
the use of revenue-based amortisation methods is inappropriate for intangible assets.

The adoption of these amendments to standards did not result in any change to the presentation
and disclosures in the financial statements.

New and amended standards issued but not yet effective

Certain new and amended standards which have been issued are not yet effective at the
reporting date and the Co-operative has not early-adopted. The Co-operative has assessed the
relevance of all such new and amended standards with respect to its operations and has
determined that the following may be relevant:

e [FRS 9, Financial Instruments, which is effective for annual reporting periods beginning
on or after January 1, 2018, replaces the existing guidance in IAS 39 Financial
Instruments.: Recognition and Measurement. IFRS 9 includes revised guidance on the
classification and measurement of financial assets and liabilities, including a new expected
credit loss model for calculating impairment of financial assets and the new general hedge



2.

Statement of compliance and basis of preparation (continued)

(a)

Statement of compliance (continued):

New and amended standards issued but not yet effective (continued)

IFRS 15, Revenue from Contracts with Customers, is effective for annual reporting periods
beginning on or after January 1, 2018. It replaces IAS 11, Construction Contracts, 1AS 18,
Revenue, TFRIC 13, Customer Loyalty Programmes, 1FRIC 15, Agreements for the
Construction of Real Estate, IFRIC 18, Transfer of Assets from Customers, and SIC 31,
Revenue - Barter Transactions Involving Advertising Services.

The new standard applies to contracts with customers. However, it does not apply to
insurance contracts, financial instruments or lease contracts, which fall in the scope of
other IFRSs. It also does not apply if two entities in the same line of business exchange
non-monetary assets to facilitate sales to other parties. Furthermore, if a contract with a
customer is partly in the scope of another IFRS, then the guidance on separation and
measurement contained in the other [FRS takes precedence.

IFRS 16, Leases, which is effective for annual reporting periods beginning on or after
January 1, 2019, climinates the current dual accounting model for lessees, which
distinguishes between on-balance sheet finance leases and off-balance sheet operating
leases. Instead, there is a single, on-balance sheet accounting model that is similar to
current finance lease accounting. Entities will be required to bring all major leases on-
balance sheet, recognising new assets and liabilities. The on-balance sheet liability will
attract interest; the total lease expense will be higher in the early years of a lease even if a
lease has fixed regular cash rentals. Optional lessee exemption will apply to short- term
leases and for low-value items with value of USS$5,000 or less.

Lessor accounting remains similar to current practice as the lessor will continue to classify

leases as finance and operating leases. Finance lease accounting will be based on IAS 17

lease accounting, with recognition of net investment in lease comprising lease receivable

- ~=sidual asset. Operating lease accounting will *-
1ting.
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dments to IAS 7, Statement of Cash Flov
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will have on the financial statements when they



2.

Statement of comphiance and basis of preparation (continued)

(b)

Basis of measurement:

(1)

(i)

(iii)

Basis of measurement

The financial statements have been prepared on the historical cost, except for available-
for-sale financial assets which are stated at fair value except for those for which fair
value is not readily available.

Use of estimates and judgements

The preparation of financial statements in conformity with IFRS requires the use of
certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Co-operative’s accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements, are disclosed in note 4.

Functional and presentation currency
These financial statements are presented in Jamaican dollars, which is the (functional

currency) of the Co-operatives are expressed in thousands of dollars unless otherwise
stated.

Significant accounting policies

(a)

Loan to members and provisions for impairment losses:

Loans are recognised when cash is advanced to borrowers. They are initially recorded at cost,

which is the cash given to originate the loan including any transaction costs and subsequently

measured at amortised cost using the effective interest rate method.

A provision for loan impairment is established if there is objective evidence that a loan is



(a)

(b)

(c)

Loan to members and provisions for impairment losses (continued):

When a loan is classified as impaired, the accrual of interest income based on the original term
of the loan is discontinued; IFRS requires the increase in the present value of impaired loans
due to passage of time to be reported as interest income.

Write-offs are made when all or part of a loan is deemed uncollectible or when a debt is
forgiven. Write-offs are charged against previously established provisions for credit losses and
reduce the principal amount of a loan. Recoveries in part or in full of amounts previously
written off are credited to impairment loss expense in the statement of profit or loss and other
comprehensive income.

Regulatory provisions are established as a result of a review of the carrying value of loans in
arrears and are derived based on the requirements stipulated by the Jamaica Co-operative
Credit Union League Limited (“JCCUL”) provisioning policy of making a full provision for
loans in arrears over twelve (12) months. General provisions ranging from 10% to 60% are
established in respect of loans in arrears for two (2) to twelve (12) months.

Regulatory provision that exceeds the IFRS provision are dealt with in a non-distributable loan
loss as an appropriation of undistributable surplus.

Liquid assets:

Liquid earning assets comprise investments maturing within nine (9) months from the date of
the statement of financial position. Liquid non-earning assets comprise cash on hand and
current accounts held at banks. Liquid assets are measured at amortised cost.

Securities purchased under resale agreement (** reverse repurchase agreements”™)

Securities purchased under resale agreement are short-term transactions whereby an entity buys
securities and simultaneously agrees to resell them on a specified date and at a specified price.
Reverse repurchase agreements are accounted for as short-term collateralised lending.

The Co-operative enters into reverse repurchase agreements to resell substantially identical
investments at a certain date in the future at a fixed price. The amounts paid are recognised as
‘erse repurchase agreements™ and are collaterised t

difference between the sale and repurchase con
s over the period of the transaction and is included

'stments:

:stment securities are initially measured at fair v
, and subsequently accounted for depending o
urity, loans and receivable or available-for-sale.

sification of investments at the time of purchase

odic basis.



(d)

Investments (continued):

Held-to-maturity investment are non-derivative assets with fixed or determinable payments and
fixed maturity that the Co-operative has the positive intent and ability to hold to maturity, and
which are not designed as at fair value through profit or loss or as available for sale.

Held-to-maturity investments are carried at amortised cost using the effective interest method,
less any impairment losses. A sale or reclassification of a more than insignificant amount of
held-to-maturity investments would result in the reclassification of all held-to-maturity as
available for sale, and would prevent the Co-operative from classifying investment securities as
held-to-maturity for the current and the following two financial years. However, sales and
reclassifications in any of the following circumstance would not trigger a reclassification:

e Sale or reclassifications that are so close to maturity that changes in market rate of interest
would not have a significant effect on the financial asset’s fair value;

e Sales or reclassification after the Co-operative has collected substantially all the asset’s
original principal; and

e Sale or reclassifications attributable to non-recurring isolated events beyond the Co-
operative’s controls that could not have been reasonably anticipated.

Loans and receivable are non-derivative investments with fixed or determinable payments that
are not quoted in an active market and that the Co-operative does not intend to sell immediately
or in the near future. They are initially measured at fair value plus incremental direct cost and
subsequently, measured at amortised cost using the effective interest method.

Available-for-sale investments are non-derivative investments that are designed as available-
for-sale or are not classified as another category of financial assets. Available-for-sale
investments comprise equity securities and unitised funds. Unquoted equity securities whose
fair values cannot reliably be measured are carried at cost. All other available-for-sale
investments are carried at fair value.

Changes in fair value other than impairment losses, are recognised in other comprehensive
income and presented in the fair value reserve in equity. When the investment is sold, the gain
or loss accumulated in equity is reclassified to surplus or deficit.

All purchases and sales of investment securities are recognised at settlement date.
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Property, plant and equipment:

)

(i)

(iii)

Measurement

Items of property, plant and equipment are measured at cost, less accumulated
depreciation and impairment losses [see note 3(1)]. Cost includes expenditures that are
directly attributable to the acquisition of the asset. The cost of self-constructed assets
includes the cost of material and direct labour, and any other costs directly attributable to
bringing the asset to a working condition for its intended use.

Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognised in
the carrying amount of the item if it is probable that the future economic benefits
embodied within the part flow to the Co-operative and its cost can be measured reliably.
The costs of the day-to-day servicing of property, plant and equipment are recognised in
surplus or deficit.

Depreciation

Depreciation is calculated on the reducing balance basis, except for motor vehicles and
computer equipment which are depreciated on the straight-line basis, calculated at rates
estimated to write off the relevant assets over their expected useful lives. The annual
rates are as follows:

Buildings 2%
Motor vehicles 20%
Computer equipment 20%
Equipment, furniture & fixtures 10%
Air conditioning unit 10%
Carpets and drapery 20%
Stand by plant 5%

The depreciation methods, useful lives and r
-eporting date.

nd cash equivalents:

ind cash equivalents includes cash and bank ba
riginal maturities of less than three (3) months,
s in their fair value, and are held for the
itments, rather than for investment for other purp



AapasiaanllLLL L e s PR ey

(1)

@)

(k)

M

Non interest-bearing liabilities:
Non-interest bearing liabilities, including provision, are measured at amortised cost.

Provisions are recognised when the Co-operative has a present, legal or constructive obligation
as a result of past events, if it is probable that an outflow of resources embodying economic
benefits will he required to settle the obligation, and a reliable estimate of the amount of the
obligation can he made.

Deferred shares:

Deferred shares are considered as capital for regulatory purposes but are recognised in the
financial statements as liabilities as they are withdrawable after a fixed period. Interest
expense incurred thereon is recognised in surplus or deficit on the accrual basis using the
effective interest method.

External credit:

External credit is initially recognised at fair value less any directly attributable transaction
costs. Subsequent to initial recognition, they are measured at amortised cost using the effective
interest method.

Impairment:

The carrying amounts of the Co-operative’s assets are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, the
asset’s recoverable amount is estimated at each reporting date. Goodwill is tested annually for
impairments. For impairment testing, assets are grouped together into the smallest group of
assets that generates cash inflows from continuing use that are largely independent of the cash
flows of other assets or CGUs. Goodwill arising from a business combination is allocated to
CGUs that are expected to benefit from the synergies of the combinations.

(1)  Calculation of recoverable amount

The recoverable amount of the Co-operative’s loans and receivables and held-to-maturity
investments is calculated as the present value of expected future cash flows, discounted
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Impairment (continued):
(i)  Reversals of impairment

In respect of loans and receivables and held-to-maturity investments, the impairment loss
is reversed, if the subsequent increase in recoverable amount can be related objectively
to an event occurring after the impairment loss was recognised.

In respect of other assets, an impairment loss is reversed, if there has been a change in
the estimates used to determine the recoverable amount.

An impairment loss is reserved only to the extent that the assets carrying amount does
not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.

Reversals are recognised in surplus or deficit, except for available-for-sale equity
financial asset, that are recognised in other comprehensive income.

(m) Institutional capital:

(n)

(0)

Institutional capital includes retained earnings and other statutory and legals as set out in
article XIV rule 66 of the Co-operative Societies Act. These are set aside in order to strengthen
the capital base of the Co-operative and thereby protect the interest of the members. These
amounts are not available for distribution.

Statutory reserves:

The statutory and legal reserves are maintained in accordance with the provisions of the Co-
operative Societies Act which requires that a minimum of 20% of net profit before honoraria
should be carried to a fund. A registered society may apply to the Registrar to allow the
required percentage to be reduced. However, the reduction will not be granted below 10%.

Members’ shares:
Jermanent shares

Jnder the proposed Bank of Jamaica Credit Unio
Reporting Standards (IFRS), voluntary (ordina
onger be regarded as share capital but are treate
1as therefore established permanent shares in orc
yye-laws were passed by the Board of Directors
he Co-operative Societies Act. All new applican
>f the Co-operative are required to subscribe to
[hese shares are issued at a par value of $2 e
jualification permanent shares.
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(p)

Members’ shares (continued):

@

(ii)

Permanent shares (continued)

Monies paid for permanent shares may not be withdrawn in whole or in part and may not
be pledged to secure credit facilities with the Co-operative or any other Co-operative as
borrower, endorser, co-maker or guarantor.

In accordance with Rule 11, an individual ceasing to be a member of the Co-operative,
shall be entitled to a refund of any amount held as permanent shares. Rule 13(ii) makes
provision for permanent shares to be redeemable only upon transfer to another member. In
facilitation of this rule, the Co-operative has established a share transfer fund which
should represent up to a maximum of fifteen percent (15%) of the value of the outstanding
permanent shares. This i1s funded from appropriation of surplus and will not form part of
the Co-operative’s institutional capital.

Voluntary shares

Members’ voluntary shares represent deposit holdings of the Co-operative’s members, to
satisfy membership requirements and to facilitate eligibility for loans and other benefits.
These shares are classified as financial liabilities. Dividends payable on these shares are
determined at the discretion of the Co-operative and reported as interest in surplus or
deficit in the period in which they are approved.

Revenue recognition:

@

(i)

Interest income

Interest income is recognised in surplus or deficit for all interest-bearing instruments on
the accrual basis, using the effective interest rate method, based on the actual purchase
price. Interest income includes coupons earned on fixed income investments and
accrued discounts or premiums on treasury bills and other discounted instruments.

Fees and commission



()

(s)

(t)

Foreign currencies:

Foreign currency balances at the reporting date are translated at the rates of exchange ruling on
that date.

Transactions in foreign currencies are converted at the rates of exchange ruling at the dates of
those transactions. Gains and losses arising from fluctuations in exchange rates are included in
surplus or deficit.

Basis of combination:

Business combinations are accounted for using the acquisition method as at the acquisition
date, which is at the date on which control is transferred to the Co-operative. Control is the
power to govern the financial and operating policies of an entity so as to obtain benefits from
its activities.

The Co-operative measures goodwill at the acquisition date as:

o the fair value of the acquiree’s equity interest;

. the net recognised amount (generally fair value) of the identifiable assets acquired and
liabilities assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in surplus or
deficit.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts generally are recognised in surplus or deficit.

Transaction costs, other than those associated with the issue of debt or equity securities, that
the Co-operative incurs in connection with a business combination are expensed as incurred.

Any contingent consideration payable is measured at fair value at the acquisition date.
Intangible assets:
(i)  Customer relationships

Customer relationships are initially measured ;
accumulated amortisation and impairment loss
life. Customer relationships are the estimate
incremental revenues and related cash flows a
versus having to try and replicate them. Amc
line method to allocate the cost of the intangib
of twelve (12) years.

Trademarks

Trademarks are measured at cost less accu
impairment losses and are deemed to have a fii
is fully impaired.
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(t) Intangible assets (continued):
(iti) Core deposits

Core deposits relate to the total cost of maintaining the core deposit base (e.g., interest,
servicing costs, fee income, and the opportunity cost of reserve requirements and float)
in comparison to the cost of an alternative funding source. These are measured at cost
less impairment losses and are deemed to have a finite useful life. Amortisation is
calculated using the straight line basis to allocate the cost of the intangible assets over
their estimated useful lives of twelve (12) years.

(iv) Goodwill

Goodwill is measured initially at fair value, less any accumulated impairment losses.
Goodwill is not amortised but assessed annually for impairment.

(v) Computer software

Computer software, is deemed to have a finite useful life of three years and is measured
at cost, less accumulated amortisation and impairment losses, if any.

Critical accounting estimates and judgements

The preparation of the financial statements in conformity with IFRS requires management to make
estimates and assumptions that affect the reported amounts of, and disclosures relating to, assets,
liabilities, contingent assets and contingent liabilities at the reporting date and the income and
expenses for the year then ended. Actual amounts could differ from those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised, if the revision
affects only that period, or in the period of the revision and future periods, if the revision affects both
current and future periods.

r 1 . 1 T Lo o 1 . AT e 1 . .- . LT R



Loans to members

Balance at beginning for year
Loans arising through business combination (note 30)
Loans granted

Less: repayments and transfers

Less: Provision for loan impairment
Provision for loan impairment arising through
business combination

Loan interest receivable
Balance at end of year

* The net of $1,210,391,000 (2015:$161,484,000) and $17,1:
$1,193,270,000 (2015: $160,167,000) which represents loans to
impairment at note 30.

Loans to members, before impairment, comprise:
Motor vehicle loans
Cash secured loans
Home equity loans
Mortgage loans
Unsecured loans
Other loans

The aggregate amount of non-performing loans on which interest is
$119,577,000 (2015: $86,133,000). Uncollected interest not accrued i
thaca Tnnne woae actimated at $4,729,000 (2015: $6,382,000).

he allowance for loan impairment determined unde:

1g of year
siness combination (note 30)

ear, being specific provision made



Provision for loan losses d
requirements is as follows:

1 month

2 to 3 months
4 to 6 months
7 to 12 months

Regulatory loan loss provision

General provision

IFRS provision

Loan loss reserve [note 20(a)]

The credit quality of the loans is summarised as follows:

Neither past due nor impaired
Past due but not impaired:

1 month

2 to 3 months

4 to 6 months

7 to 12 months
Individually impaired

Less provision for impairment losses

Earning assets - liquid assets

Savings account balances



Earning assets - financial investments

Held-to-maturity:

Government of Jamaica benchmark investment notes
Corporate bond
National Road Operating and Constructing Company
Limited (NROCC) 9.375% FR 2024
Government of Jamaica Eurobonds 10.625% FR 2017
Deferred shares:
COK Solidarity Co-operative Credit Union Limited
FHC Co-operative Credit Union Limited
The Victoria Mutual Building Society
Certificates of deposit (maturity date greater than 9 months)
Corporate note

Available-for-sale

Quoted equities

Units held in Jamaica Unit Trust

Unquoted equities:
Credit Union Fund Management Company Limited
Caribbean Assurance Brokers Limited
Jamaica Co-operative Credit Union League Limited [note (a)]
Quality Network Co-operative Limited (“QNET”™)
Mid-Island Packing & Processing Company Limited
Jamaica Co-operatives Insurance Agency Limited

(a) A minimum of 1,000,000 shares, each with a par value of $1.01
Co-operative to retain membership status.

Non-earning liquid assets

ilance
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12.

Trademarks
$°000
Cost:
December 31, 2014 2,430
Additions -
Acquisitions through
business combination
(note 30) -

| g -

Goodwill r
$°000

11,146

4.663

December 31, 2015 2,430
Additions -
Transfers -
Acquisitions through
business combination
(note 30) -

15,809

38.204

December 31, 2016 2.430

54.013

Amortisation:
December 31, 2014 2,430
Charge for the year -
Acquisitions through
business combination
(note 30) -

December 31, 2015 2,430
Charge for the year -
Transfers -
Acquisitions through
business combination
(note 30) -

December 31, 2016 2.430

Net book values:
December 2016 -

54,013

December 2015 _ -

15,809

Voluntary shares

nbination [note 30(a) & 30(b)]

1 at a par value of $2 per share.

Interest is pai
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14.
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Fixed rate (1)
Variable rate (i1)

(1) These shares are 1ss
of five (5) years and

(1) These were issued o:
for a period of five
months. Thereafter,
treasury bill yield he
and fifty basis poi
Regulations, deferre
calculation of the ¢
statements as liabilit

Saving deposits

Salary deposits

Ordinary deposits

Golden harvest deposits
Golden archer deposits
Special fixed deposits
Mortgage deposits
Long-term savings deposi
Early bird savings
Partner savings accounts
High yield savings accous
Other deposits

Thia tn athar inctitntinne



15.

16.

17.

18.

Due to other institutions (continued)

These represent deposits made by corporate entities which :
borrowings. The deposits bear interest at varying rates of i1
repayment terms.

Payables

Withholding tax

Statutory contributions
Pensions contributions payable
Sundry credit balances

Other non-interest bearing liabilities

Advances - Cable & Wireless Jamaica Limited
Standing orders/members holding account
Sundry payables

Estate - deceased members

Death benefits

Refundable to former members

Miscellaneous

Permanent shares

wres are issued at a par value of $2 per share. 1
-ative and are not withdrawable [note 3(0)(1)].

of the Board of Directors held on March 3
7,800,000 (2015:$ 7,000,000) representing app
'ship qualification shares was declared.



Institutional capital

Statutory and legal reser
General reserve (ii)

Business combination res
Retained earnings reserve

(1) Statutory and legal

Balance at beginnui

Transfer for the ye:
net surplus

Entrance fees

Balance at end of'y
As required by the

surplus are transfe:
this reserve.

(i1)  General reserve

This represents acc
Union Limited anc
Co-operative.

(i) Business combinat

This represents the
shares issued to me

(iv) Retained earnings 1



20.

21.

Non-institutional capital (continued)

(a)

(b)

()

Loan loss reserve:

This is a non-distributable reserve representing the excess of the provision for loan losses
determined by using the JCCUL regulatory requirement and the Co-operative’s policies over
the amount determined under IFRS.

Fair value reserve:

This represents the unrealised surplus or deficit on the revaluation of available-for-sale
investments.

Other non-qualifying reserves

5 [ S o,

These represent amounts set aside by the Co-operativ- “~ - ~-
determined by the Co-operative or the donors to the speci

Other non-qualifying reserves

Special reserve

Scholarship fund

Disaster and social outreach fund
Education reserve

Development fund

Share transfer fund [note 3(0)(1)]
Leslie Mills Trust fund

o
o
—
i

loan protection insurance
asurance
ce

ost



23.  Other non-interest income

Commission on bill collections & remittance services
Gains on sale of property, plant and equipment

Gains on foreign exchange

Gains on sale of investments

Family Indemnity Plan commission

Dividends on equity investments

Miscellaneous

24, Operating expenses

Personnel expenses
Employee salaries and allowances
Employee benefits
Pension contribution
Education & training
Staff travel & related expenses

Administrative expenses
Merger expense
Utilities
Depreciation
Audit fees - current year
- prior year
Professional fees
Repairs & maintenance (office)
Janitorial & security
Vehicle expenses



24.

25.

26.

Operating expenses (continued)

Brought forward from page 68

Representation & affiliation
League and other dues
Seminars and meetings
Committees
Annual general meeting

TOTAL OPERATING EXPENSES

Comparison of ledger balances

December 31, 2016:
General ledger
Personal ledger

Difference
December 31, 2015:

General ledger
Personal ledger

Difference

Related party transactions

Volunta
shares
$°000

2,848,559
2.848.559

Eal T e e

1,883,580
1.883.580

aepostis
$°000

5,149,704
5.149.704

5,149,704
5.149.704

=a- Toa’ T

Loans
$°000

7,094,934
7.094.934

5,196,892
5.196.009

883

Related parties include directors and senior executives all of whom are referred to as key
manaocement personnel as well as entities closely connected to them  The Co-anerative entered into

g transactions with related parties:

alances (including interest)
rd and committee members
er key management personnel
ts (including interest)

ird and committee members
er key management personnel



26.

27.

28.

29.

Related party transactions (continued)

(b) Deposits (including interest) (continued)

No waivers were granted in respect of these loans. At December
directors, committee members and staff were being repaid in
agreements.

(c)  Compensation of key management personnel:

The remuneration of key members of management during the yeat

Salaries and other short-term benefits

Life savings and loan protection insurance

There were life savings and loan protection insurance in force during the year.

Fidelity insurance

Fidelity insurance coverage was adequately maintained during the year.

Financial risk management

By its nature, the Co-operative’s activities are principally related to the use of financial instruments,
which involves analysis, evaluation and management of some degree of risk or combination of risks.
The Co-operative manages risk through a framework of risk principles, organisational structures and
risk management and monitoring processes that are closely aligned with the activities of the Co-
operative. Risk management policies are designed to identify and analyse the risks faced by the Co-
operative, to set appropriate risk limits and controls, and to monitor risks and adherence to limits by
means of regularly generated reports. The Co-operative’s aim is therefore to achieve an appropriate
balance between risks and return and minimize potential adverse effects on the Co-operative’s



29.

Financial risk management (continued)
Three key committees for managing and monitoring risks are:

Asset and Liability Management Committee (ALCO)

The ALCO 1s responsible for managing the Co-operative’s assets and liabilities and the overall
financial structure. It is also primarily responsible for managing the funding and liquidity risk of the
Co-operative.

Risk management policies and systems are reviewed regularly by the Asset and Liability
Management Committee (ALCO) and recommendations made to the Board of Directors to reflect
changes in market conditions, products and services. The ALCO reports monthly to the Board on
their activities.

Supervisory Committee

The Supervisory Committee is responsible for monitoring compliance with the Co-operative's risk
management policies and procedures and for reviewing the adequacy of the risk management
framework in relation to the risks faced by the Co-operative. The Supervisory Committee is assisted
in these functions by the Internal Audit function which undertakes periodic reviews of risk
management controls and procedures, the results of which are reported to the Board.

Credit Committee

The Credit Committee oversees the approval of credit facilities and disbursement to members. It
is also primarily responsible for monitoring the quality of the loan portfolio.

(a) Credit risk:

Credit risk is the risk that a party to a financial instrument will fail to discharge an
obligation and cause the other party to incur a financial loss. This risk arises primarily from
the Co-operative's loans to members, deposits with other institutions and investment
securities. There is also credit risk exposure in respect of financial instruments not reflected
in the statement of financial position such as loan commitments and guarantees. These
expose the Co-operative to similar risks as loans and are managed in the same manner. The
carrying amount of financial assets represents the maximum credit exposure,

Loans to members and guarantees

The Board of Directors is responsible for forn
the authorisation structure for the approval of
of exposure to counterparties and developing :
ratings. The management of credit risk in resps
is delegated to the Credit Committee.

The Credit Committee has oversight responsi
management process, including reviewing a
documented credit policy in place which gt
process. The Credit Committee reports to the B
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Three key committees for managing and monitoring risks are (continued):

(2)

Credit risk (continued):

(1)

Loans to members and guarantees (continued)

The Board of Directors 1s responsible for formulating the credit policies, establishing
the authorisation structure for the approval of credit facilities, limiting concentration
of exposure to counterparties and developing and maintaining the Credit Union's risk
ratings. The management of credit risk in respect of loans to members and guarantees
is delegated to the Credit Committee.

The Credit Committee has oversight responsibility for the Co-operative's credit risk
management process, including reviewing and assessing credit risk. There i1s a
documented credit policy in place which guides the Co-operative's credit review
process. The Credit Committee reports to the Board on a monthly basis.

Credit Review Process

The documented procedures established loan policy and loan interest rates that manage
risk and provide the best possible rate based on the member's credit worthiness at the
time of the loan; protects saver interests by managing risk; provides competitive
interest rates and prompt service to borrowers; complies with all applicable laws and
regulations.

Risk based lending which was implemented by the Co-operative provides different
rates for different borrowers based on their financial circumstances and credit history.
Members applying for loans are evaluated against a pre-determined set of factors in
determining and assigning their appropriate risk category.

Risk categories range between "A" to "D", with "A" being the lowest risk and "D"
being the highest risk. This assigned risk category forms the basis of the loan approval
and interest rate decision. Regular monitoring and review are undertaken by Internal
Audit and the Credit Committee, the results of which are reported to the Board on a

wnnmsndlides lnnia



(a)

Credit risk (continued):

(1) Loans to members and guarantees (continued)

Impaired loans

Impaired loans are loans for which the Co-operative determines that it is probable that
it will be unable to collect all principal and interest due in accordance with the
contractual terms of the loan.

Loans with renegotiated terms

Loans with renegotiated terms are loans that have been restructured due to
deterioration in the member's financial position and where the Co-operative has made
concessions that it would not otherwise consider. Once the loan i1s restructured, it
remains in this category independent of satisfactory performance after restructuring.

Allowance for impairment

The Co-operative established an allowance for impairment losses that represents its
estimate of probable losses in its loan portfolio. The main components of this
allowance are a specific loss component that relates to individually significant
exposures, and a collective loan loss allowance established on a group basis in respect
of losses that have been incurred but have not been identified on loans subject to
individual assessment for impairment. Additional regulatory allowance may be made
based on the aging of the delinquency portfolio. Where the regulatory computation
exceeds the accounting standards the additional allowance is treated as an
appropriation and taken to reserves.

Write-off policy

The Co-operative writes off loans and any related allowances for impairment losses
when it is determined that the loans are uncollectible. This determination is usually
made after considering information such as changes in the borrower's financial
position, or that proceeds from collateral will not be sufficient to pay back the entire
exposure. Additionally, loans are written off ¢ T T

more based on regulatory requirements.

Liquid assets and investment securities

The Co-operative limits its exposure to credit 1
These investments and other liquid assets are
high credit quality and Government of Jamaic
does not expect any counterparty to fail to me
institutions is constantly reviewed by the ALC

ere has been no change to the Co-operative’s expa
nanages and measures the risk.
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(b)

Liquidity risk:

Liquidity risk is the risk that an enterprise will encounter difficulty in raising funds to meet
commitments associated with financial instruments. The Co-operative is exposed to daily calls
on its available cash resources from loan draw-downs, withdrawal of savings, overnight and
maturing deposits. The approach to managing liquidity is to ensure, as far as possible, that
there is always sufficient cash and marketable securities to meet obligations when due, under
normal and also under stressed conditions. The Board of Directors has delegated responsibility
for the management of liquidity risk to the Asset and Liability Management Committee. On a
monthly basis, the committee reviews the ratios and gap reports in order to assess and manage
liquidity risk and to ensure compliance with internal policies and regulatory guidelines. The
Co-operative manages its liquidity levels on a daily basis by the monitoring of future cash
flows and maintenance of adequate amount of committed facilities.

The key measures used by the Co-operative for managing liquidity risk is the ratio of liquid
assets to total savings deposits. For this purpose, liquid assets include cash and bank balances,
deposits held with the JCCUL and highly liquid investments which have maturities up to nine
months.

The Co-operative is subject to a liquidity limit imposed by JCCUL and compliance 1s regularly
monitored. This limit requires that the Co-operative maintain liquid assets amounting to at
least 10% of withdrawable savings and deposits. The liquid asset ratio as at December 31,
2016 was approximately 17% (2015: 27%) which is in compliance with the standard.

Members® voluntary shares and savings deposits have no contractual maturity. The amounts
included in the analysis are based on management’s estimate of expected cash flows on these
instruments as determined by retention history. These may vary significantly from actual cash
flows which are generally expected to maintain a stable or increasing balance.

There has been no change to the Co-operative's exposure to liquidity risk or the manner in
which it manages and measures this risk.
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29.

Financial risk management (continued)

(c) Market risk:

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in market prices. These arise mainly from changes in interest
rates, foreign currency rates and equity prices and will affect the Co-operative's income or the
value of its holdings of financial instruments. The objective of market risk management is to
monitor and control market risk exposures within acceptable parameters, while optimising the
return on investments. Market risk exposures are measured using sensitivity analyses.

There has been no change to the Co-operative's exposure to market risks or the manner in which
it manages and measures this risk.

(1) Foreign currency risk

Foreign currency risk is the risk that the market value of, or the cash flows from financial
instruments will vary because of exchange rate fluctuations. The (

foreign currency risk due to fluctuations in exchange rates on tran

are denominated in currencies other than the Jamaican dollar. It ¢

currency exposure is kept to an acceptable level by buying or selli

when necessary to address short-term imbalances.

The Co-operative's exposure to foreign currency risk at the
financial position was as follows:

United States dollar (USD) - Liquid assets

- Financial investments
Canadian dollar ~ (CDN) - Liquid assets
Pounds sterling  (GBP) - Liquid assets

Voncitivitn anahscic



an dollar by the extent shown against
ncome and equity by amounts shown

2015
Strengthening/ Effect on
(Weakening) surplus and equity
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(8) 15,659
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1 (15
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, In particular, interest rates, remain
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ations in the future cash flows or fair
in market interest rates. It arises when
:ts and interest-earning liabilities which
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sk is managed principally through monitoring

yproved gap ratios. The Asset and Liability !

isponsibility for the management and monitc

equently to the Board of Directors on its strateg



q

[t

LETE0T (¥ 17 ) (995787 ) (895902 )
SLSYPT STIThe Z00°€Ch (39590L )

- SPLTY SL096879 806 PP C

- - 790720€ -

) - 65S°8P8°T -

- SPLTH - -

- - PSP ShL'E 806PF1°T
SLSTPT €ISPST LLOGIE L OPE8Er 1
8LS¥HT €L8°V8T 9LL YT $£9°05¢

- - 0S9°8€1 S8LTPO

- - 159°9€0°L 126'vt

ST STe9A Sypuow Sypuow
S PAQ O] [ARY RS £01]

9181182,
ded £anisuas o

sanI[Iqe

suonmr

Sjass

SJSSE pIt
sjuau

S1

910¢

'sojep Ajumjew 1o Suroridar [enyoenuod Jo Ia1[Ied oy
SIUOWINIISUI [RIOURUI} 9Y) 9pnjoul Ady] "SI dJer Jsarojul 0) amsodxd dy) sosuewwuns J[qe)

(panunuod) y
(F
(panunuod)

(panunuo))

(12} sana120§ 2ann.4ado-o7)

(TNOOIM
JAILVYAdO-0D VOIVIAVI A



T 2l (95£9¢ ) (68¥TLT ) (6EL°L69 )
o 008°LET €E19¢€C 0ST ST (6EL°L69 )
T - 19%7CS 08T SSFS LSRBLYTT
T - - €SL00¢ -

- - 085°¢88°1 -
1z - - - -

- 19%°CS - -

- - LYPSOLTE LSS'BLY'I
z 008°LET F65°88T 0£F088°S SITIST T
1 008°LET $65°88C L61°80€ 00€°11¢

- - 68SVIY 0L5°0¢8

- - PPO°LST'S 8PT'6€
WMQ thuH m.ﬂmum mr_u:OE mq.EEOE
nu § 10AQ S01| z1o¢ €01
N

cl1oc

EITAREE
ded Lanisuos

sanIIq’

suonm

§)as

SIOSSE Plomr i ez vy
SIUDUIISIAUL [RIDURUI]
sjasse pmbiy

SIdQUIdUI 0] SUBO]

§)ISSY

(ponunuod) ysu ersaLiu (1)

((ponunuod) ysujayIe  (9)

(PaNUNUOY) JUSWITBUBW SII [BIOUBTI] 6T

910T “T¢€ 19qudN(g
(panunuo))) syuawe)S [BIOURUIL Y] 0] SAION

(12F s21121008 2a1p.42d0-0;

(TNDIA

JAILYYAdO-0D VOIVINVI -



29. Financial risk management (
(¢) Market risk (continued)

(i)

(iii)

Interest rate risk (

The sensitivity o
income based on
variables will hav
to demonstrate th
basis. It should be

The analysis asst
constant. The ana

Change in basis
150 bp decre
100 bp incre

Equity price risk

Equity price ris
operative as par
equity securities
goal of the Co-of
minimising risks
The Co-operativ
(2015: 20%) inc
financial positior
(2015: $4,369).

(d) Operational risk:

Operational risk is the
associated with the Co
external factors other

s an b man o] e e

; In interest rates on net
llities. The correlation of
npact on market risk, but
/e to be on an individual
inear.

1 currency rates, remain

Effect
on net

surplus
2015

(1,014)
1,522

ities held by the Co-
nitors mix of debt and
:pectations. The primary
rn on investment while

lock Exchange. A 10%
ate of the statement of
ase in equity of $4,072

wide variety of causes
infrastructure, and from
m legal and regulatory



29.

Financial risk management (continued)

(d)

(e)

Operational risk (continued):

Development of contingency plans.

Training and professional development.

Ethical and business standards.

Risk mitigation, including insurance where this is effective.

Capital management:

Compliance with the Co-operative’s policies is supported by a programme of periodic reviews
undertaken by an Internal Audit unit and the Co-operative’s regulatory body. The results of
Internal Audit and other reviews are discussed with the management of the business unit to which
they relate, with summaries submitted to the Supervisory Committee, senior management and the
Board of Directors.

The Co-operative’s objectives when managing institutional capital, which is a broader concept
than the “equity” on the face of statement of financial position are:

(1) To comply with the capital requirements set by the JCCUL and the Bank of Jamaica for the
financial sector in which the Co-operative operates;

(1)  To safeguard the Co-operative’s ability to continue as a going concern so that it can
continue to provide returns and benefits for members;

(iii)  To maintain a 8% ratio of institutional capital to total assets; and

(iv)  To maintain a strong capital base to support the development of its business through the
allocation of at least 20% of surplus to institutional capital.

Capital adequacy and the use of regulatory capital are monitored by management, based on the
guidelines in its Capital Asset Management Policy. The JCCUL currently requires member co-
operatives to maintain a minimum level of institutional capital at 8% of total assets. At the
reporting date, this ratio was 12.54% (2015: 12.35%) which is in compliance with the
requirements.

oposed Bank of Jamaica regulations require JCCU

Jold a minimum level of the regulatory capital of

viaintain a ratio of total regulatory capital to risk-v
tory capital includes deferred shares as discussed

; the year, the Co-operative complied with all ex
it is subject.

mposition of regulatory capital and the ratios of tt
YWS!:



29. Financial risk management (

(e)

0

Capital management (1

Total regulatory capital
(including deferred she

Total capital ratio

In determining the Cc
the acquired credit uni
Credit Union Limitec
National Water Comn
Workers of Jamaica |
institutional capital of

Statutory reserves
General reverses

Retained earnings reserves

Westmoreland Co-operative Credit Union Limited (WCCUL)

WCCUL

$7000

56,577
21,971
59.765

138,313

ICD Co-operative Credit Union Limited (ICDCCUL)

National Water Commission Credit Union Limited (NWCCUL)

Fair value of financial instruments:

2015
wctual Required
000 $7000
143 801 675,961
12.35% 8%

he institutional capital of
2stmoreland Co-operative
Amited (ICDCCUL) and
rged with Community &
date of each merger, the
es:

ICDCCUL NWCCUL
$7000 $7000
19,395 87,636
10,952 289

- 71.924
30,347 159,849

Date of merger

September 1, 2013
June 1, 2015
October 1, 2016

Fair value amounts represent estimates of the consideration that would currently be agreed upon
between knowledeeable. willing parties who are under no compulsion to act and is best evidenced



29.

Financial risk management (continued)

(M

Fair value of financial instruments (continued):

Amounts due to other institutions, members’ voluntary shares, deferred shares, members’
deposits and loans to members are carried at amortised cost, which is deemed to approximate
their fair values, as these balances attract rates and terms comparable to market rates and terms
for similar transactions.

No fair values are available for the Co-operative’s investment in unquoted equities. These are
primarily held in Jamaica Co-operative Credit Union League and its related entities. There is no
available market for these instruments. The Co-operative has no intention to dispose of these
investments.

Financial instruments that are measured at fair value at the reporting date are grouped into the
Levels 1, 2 and 3 fair value hierarchy based on the degree to which the fair value is observable as
follows:

(i) Level 1: Fair values are quoted prices (unadjusted) in active markets for identical
instruments;

(i) Level 2: Fair value measurements are those derived from valuation techniques based on
inputs other than quoted market prices included within Level 1, that are observable for the
instrument, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

(iii) Level 3: Fair value measurements are those derived from valuation techniques using
significant inputs for the instrument that are not based on observable market data
(unobservable inputs).
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29. Financial risk management (continued)

() Fair value of financial instruments (continued):

(i) Valuation techniques

The valuation techniques used in measuring fair value in the Level 2 hierarchy are detailed
below. There were no significant unobservable inputs used.

Financial assets

Government of Jamaica J$ securities
and Bank of Jamaica securities

Government of Jamaica USS Global
bonds

Units in unit trusts

30. Business combinations

Method

Obtain bid yield from vyield curve
provided by a recognised pricing source
(which uses market-supplied indicative
bids)

Using this yield, determine price using
accepted formula

Apply price to estimate fair value.

Apply prices of bonds at reporting date
as quoted by broker/dealer.

Obtain prices quoted by unit trust
managers.
Apply price to estimate fair value.

(a) The Community & Workers of Jamaica Co-operative Credit Union Ltd (C&WJCCUL), by way of
special resolutions passed on May 21, 2016, and in accordance with the provisions of section 53 of
the Co-operative Societies Act, accepted the transfer of engagement passed by special resolution on
April 18, 2016 by the National Water Commission Credit Union Limited (NWCCUL), effective
October 1, 2016. The National Water Commission Credit Union Limited therefore ceased to exist as

of September 30, 2016.



30. Business combinations (continued)

(a) (Continued)

The revenue included in the statement of profit or loss an
October 1, 2016 was $38.7M and surplus for the same per
combination occurred from January 1, 2016, the statement of -
income would show revenue of $155M and profit of $59.8M.

Details of net assets acquired and net cash outlay on acquisitio

Net assets arising on the acquisition:
Liquid assets — earning assets
Intangible assets
Financial investments
Loans to members
Cash in hand and at bank
Other assets
Property, plant and equipment
Due to other institutions
Saving deposits
Voluntary shares
Other liabilities

Net assets acquired
Goodwill acquired

Deemed value of consideration

Permanent shares issued
Business combination reserve

cquired on acquisition:

ing assets
d and at bank

:quivalents included in the statement of cash fl:



30. Business combinations (continued)

(b) The Community & Workers of Jamaica Co-operative Credit Union Ltd (C&WJCCUL), by way of
special resolutions passed on May 2, 2015, and in accordance with the provisions of section 53 of the
Co-operative Societies Act, accepted the transfer of engagement passed by special resolution on
August 28, 2014 by the ICD Co-operative Credit Union Limited (ICDCCUL), effective June 1,
2015. The ICD Co-operative Credit Union Limited therefore ceased to exist as of May 31, 2015.

In accordance with IFRS 3, Business Combinations, the merger is accounted for as a business
combination using the acquisition method. As no consideration was transferred, C& WICCUL and
the ICDCCUL exchanged only equity interest, goodwill is determined using the acquisition date fair
value of the C&WJCCUL’s interest in ICDCCUL in place of the acquisition-date fair value of the
consideration transferred.

The goodwill arising on the acquisition amounted to $4.663M. The difference between the fair value
of the net assets acquired and the deemed value for the shares issued was credited to the business
combination reserve in institutional capital.

Acquisition costs of $5.5M have been charged to operating expenses in the statement of profit or
loss and other comprehensive surplus for the year ended December 31, 2015.

The revenue included in the statement of profit or loss and other comprehensive income since June
2015 was $17.1M, and surplus for the same period totalled $0.954M. Had the business combination
occurred from January 1, 2015, the statement of profit or loss and other comprehensive income
would show revenue of $32.2M and a deficit of $10M.



30. Business combinations (continued)

(b) (Continued)

Details of net assets acquired and net cash outlay on acquisitic

Net assets arising on the acquisition:
Liquid assets — earning assets
Intangible assets
Financial investments
Loans to members
Cash in hand and at bank
Other assets
Property, plant and equipment
Due to other institutions
Saving deposits
Voluntary shares
Other liabilities

Net assets acquired
Goodwill acquired

Deemed value of consideration

Permanent shares issued
Business combination reserve

Cash reserves acquired on acquisition:

Liquid earning assets
(Cach in hand and at bank

juivalents included in the statement of cash fI
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the financial wellbeing of our members. This speaks to the
remarkable effort of the Board of Directors, Management,
Staff and Committees which served during the period.

e e

Members of the Committee serving you at the start of the
year were:

Mrs. Judith Cawley Chairperson
Mrs. June Matthews Secretary
Mr. Austin Brown Member
Mr. Bornette Donaldson Member
Miss Natalie Stanford Member

At our AGM held on May 21, 2016 Mr. Austin Brown and
Miss Natalie Stanford were elected to serve for two years.
Mrs. Judith Cawley and Miss June Matthews would each
serve another year. Mr. Bornette Donaldson resigned from
the committee and Mrs. Norma Warburton from the then
NWC Co-operative Credit Union joined the committee in

P P P B
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The Motor Vehicle loans accounted for the largest disbursed
value, with 631 loans disbursed with a value of $1.192 billion.
There were 19 Mortgage Loans disbursed with a value of
$69.44 million.

Credit Committee Oversight responsibility

The Credit Committee continues to exercise oversight
responsibility for loans approved by the Loans Committee
and Loans Officers. In carrying out this role, the Credit Com-
mittee reviewed a total of 492 randomly selected loans with
a value of approximately $544 million. The objectives of the
reviews were to ensure:

Compliance with Credit Union’s policies;
+ Completeness of documentation;
Appropriate level of Risk and Security;
« Approval limits were maintained.

All concerns were effectively addressed by the Credit Union’s



on one major loan promotion
successful.

The Unsecured Loans accounted fu
in the portfolio (51.29%), with
representing 19.04% of the portfo
31, 2016. Another popular categ
the Cash Secured Loans, at year e
of 5,478 of these loans with a
representing 19.54% of the portfa
The Motor Vehicle loans account
the portfolio value accounting
outstanding of $2.971 billion.
The Mortgage Loan Portfolio mow
2015 to $584.93 million in Dec
of 3.08%.

The chart below shows the value
outstanding balance of the Credit
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4
On behalf of the members of this Committee | take this  June Matthews
opportunity to say it was a pleasure to have served you. Secretary



m Alecia Allen Member
m Carla Davy Member
m Ashlyn Malcolm Member
® Rohan Saunders Member
® Shackera Williams Member
m Hortense Hylton - NWCCCUL Nominee Member
m Wembley McGowan - NWCCCUL Nominee ~ Member

The Committee

The Credit Union’s governance model requires that the
Supervisory Committee independently monitor the affairs
of the Credit Union, which includes but not limited to
the activities of the Board of Directors, Management and
Members of Staff. In fulfilling our duties, a 'risk based’
programme of reviews were undertaken to test and
evaluate the effectiveness of the Credit Union’s policies,
procedures, internal controls and management practices

RPN PR SRS | ST R R S T . . PP

During the year, the Supervisory Committee held monthly
meetings to discuss the observations and findings from
the reviews and present the Board of Directors with a
comprehensive monthly report. Over the period, the
Committee reviewed the following areas across the Credit
Union’s operations:

Accounts & Finance

B Investments and Interest Income
B |jquidity Management

®m Capital Management

B Regulatory Compliance

® Bank Reconciliation

B Fixed Assets

B Operating Expense

Customer Service & Operations
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vel of compliance with their policies,
gulatory requirements.

ommittee wishes to express our apprecia-
>f Directors, Management and Staff of the
ieir assistance and cooperation during the
| thanks to you the members who have
this important responsibility of being the
rinterest.



Hilton Kose Hall Kesort & Spa In
under the theme “Credit Unions:
Approximately one hundred and
observers attended the week-end
of activities included a trade shc
outlined below:

THURSDAY, May 26

® The Credit Union Managers' 2
general meeting.

m Mr. Errol Gallimore, Registrar
Co-operatives & Friendly Soci
on the theme “The Future of 1
Movement: The Impact of the
Landscape”to a packed audie
while moderator Mrs. Yvonne
President of JCCUL ably guide
ensued.

1ed on Thursday afternoon
ment Brown, Ombudsman

irector Winston Fletcher,
Development Task Force
::"The Road Ahead: Credit
X (6) workshops were held

ZU 1O WIHNCI wds 1ic
explained by the B
gates.

ELECTION OF OF
Persons elected to

Mrs. Andrea v
Mr. Martin Bla
Rev. Dr. Paul C
Mr. Patrick Srr
Col. Radgh Mz
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m Mr. Michael Sutherland

RESOLUTIONS
Condolence and congratulatory resolutions include:

Condolences for:
m Dr. Dorothy Raymond
m Reverend James Oswald Thorbourne

m George Carter

Congratulatory resolutions were:

® Mr. Glenworth Francis - for receiving the Order of
Distinction from the Jamaican Government for service
to the Jamaica Co-operative Credit Union Movement.

® Mrs. Yvonne Ridguard Harris for receiving a Badge of
honour for Meritorious Service from the Government
of Jamaica, for service to the Jamaica Co-operative
Credit Union Movement and Community Service.

® JPS & Partners Credit Union on its 60th anniversary.

® Manchester Credit Union on its 65th anniversary.

RULE CHANGES
Rules changes were effected as follows:

® Rule 17 (5), 25(1),(2) and 26 (1)
® Rule37 (1) (e)
® Rule 37(4)

The AGM voted to accept all the changes.
The 2016-2017 JCCUL Board:
m Reverend Dr. Paul Gardner - President

®m Winston Fletcher -1st Vice President
® Clide Nesbeth - 2nd Vice President

- Laiu Ay

® Derrick Tulloch

Report on the League’s Special General Meeting No-
vember 26" 2016
The Special General Meeting was convened to:

1. Discuss and decide on the future of the Stabilization
Fund:- The meeting established a special committee
to review the allocation of the Stabilization Fund,
and decided that a special general meeting be held
in February 2017 to dissolve the Stabilization Fund.

2. Discuss and if thought fit, pass the amendment to
Rule 5(1). The change to the Rule allows the Board of
Directors of a credit union to apply for membership
in the League, while the previous rule required a
resolution of the members of the credit union in general
meeting:- The meeting approved the recommended
change to Rule 5(1).

Financial Status of the Movement at Dec 2016

At December 2016 there were 32 credit unions in Jamaica
with total assets of $95.67 Billion, an increase of $6.73 Billion
or 7.6% above the $88.94 Billion in 2015. Total savings was
$73.83 Billion compared to the $68.14 Billion at December
2015 anincrease of 8.35%, while Loans grew by $4.2 Billion to
$64.67 in 2016 compared to the loan outstanding at 2015
of $60.48 Billion. Membership grew by 2.9% in 2016 to
1,028,511 at year end.

The delegates are pleased to have been afforded the
privilege of representing the credit union at the level of the
League.

Signed:

Py,



m Mrs. Karlene Spencer

m Mr. Barrington Whyte
The Committee wishes to express its gratitude on behalf of
the Board and members, to all the volunteers who served us

in the past and to specially welcome the volunteers who will
be serving for the first time.

In undertaking its work, the Committee was guided by the
following:

® The Credit Union has in place term limits for volunteers.
The effect of the term limit is that :- No Director,
member of the Credit or Supervisory Committees shall
be allowed to serve for more than (3) consecutive
terms, however, such member will be eligible to serve
once he/she sits out a period of one year or one AGM
without serving on any electable committee.

B Rule 34(i) which states that “At the first Annual General
Meeting a bare majority of the members constituting
the Board of Directors shall be elected for a term of two
years and the others for a term of one year. Whenever
the number of the members of the Board of Directors is
increased, one-half of such additional members shall
be elected for two years and one-half for one year.
Thereafter the term of office for members shall be two
years.”

B On April 18th, 2016, the Credit Union signed a Merger
Agreement with National Water Commission Co-opera-
tive Credit Union Limited (NWCCUL) under which:-

m Two members of that Credit Union appointed by its
Board would be elected to serve on the Board of
Directors for a period 3 years and 2 years respec-
tively, and

m Two members of that Credit Union would be elected

y Committee of
two years, (2016/17 &

t Union would be elected
mittee for a period of two

5 of the Board is as follows:

017 Annual General

— e rrrninag

® Members retiring at the Annual General
Meeting in 2018

® Almando Jones

m Bobette Rigg

B Peter Scott

B Richard Meggo (NWCCCUL Nominee)
® Terrie-Ann Bennett

® Michael Sutherland has served for three consecutive
terms and in accordance with term limits is ineligible
for re-election. All other retiring directors are eligible
for re-election.

B The number of directors was increased to 11 in keeping
with the NWCCCUL merger agreement for two
nominees, Michael Dunn and Richard Meggo, to
serve on the Board for a period 3 years and 2 years
respectively after the merger of the two societies.

® The number of directors will revert to nine (9) at the
Annual General Meeting to be held in 2018 as per the
decision of the 52nd AGM.

Nominations

In keeping with the foregoing, the Committee nominates,
Ashlyn Malcolm, Condell Stephenson, Michael Dunn
(NWCCCUL Nominee), Paulette Howell, Pauline Thompson
and Pete Smith to fill the six (6) vacancies on the Board of
Directors. The Committee recommends that the Directors be
elected to serve for the term adjacent to their names:

B Ashlyn Malcolm 2 years
®m Condell Stephenson 2 years
m Paulette Howell 2 years
® Pauline Thompson 2 years
B Pete Smith 2 years
B Michael Dunn 2 years

2. Credit Commit
The current status

B Members retii
B June Matth:

® Members retii

B Austin Brow
® Judith Cawl
B Natalie Star
B Norma Warl
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consecutive terms and all retiring members are eligible
for re-election.

B The Committee recommends that the number of the
Committee members remain at 5 members.

Nominations

The Committee nominates June Matthews to fill the one (1)

vacancy on the Credit Committee.

Further that the member nominated to serve for the term

adjacent to her name:
® June Matthews 2 year

3. Supervisory Committee

The members of the Supervisory Committee all of whom will
retire at this meeting are:

® Shauneil James
B Shorna Anderson
®m Shackera Williams
® Rohan Saunders

m Carla Davy
B Alecia Haughton
® Ashlyn Malcolm

m By virtue of the Term Limits Alecia Haughton-Reid,
Shackera Williams, Shauneil James and Shorna
Anderson are ineligible for re-election.

® From the NWCCCUL merger agreement two (2)
members were appointed to the committee and will
serve two (2) consecutive one (1) year terms. These
members are Hortense Hylton and Wembley
McGowan.

Nominations

The Committee nominates the members named below to fill
the seven (7) vacancies on the Supervisory Committee for a
term of one year.

® Darren Brown m Daniel Scott

5. Uelegartes 10 JUIA (TOrmerily NUL-Lid)
The retiring members are:

m Carlton Barclay
® Almando Jones

Nominations
The Committee nominates the following members for the
term of one year:

B The Treasurer Elect
Chief Executuve Officer

6. Delegates to QNET
The retiring delegates are:

® Michael Sutherland
® Carlton Barclay

Nominations
The Committee nominates the following members for the
term of one year:

m Chief Executive Officer
B Pete Smith

PROFILES OF CANDIDATES
Board of Directors

PAULINE MARIE THOMPSON- CALVERT GORDON
ASSOCIATES

Mrs. Thompson is an independent Information Technology
Business Consultant with the firm Calvert Gordon Associates.
She worked with Deloitte Touche Tohmatso as an IT Consul-
tant and Asst. Manager, IT Services. She has a long career in
management of IT Support services, system and programme



E;:;rp;:;r‘a“t;e“a)n:\.pI'i'a.;\‘clnle.;nd Ethics (SCCE)“SEe was a Director
of the former ICD&ACCU and has been serving as a member
of C&WICCUL's Supervisory Committee since 2015.

P B ety A

CONDELL GODFREY STEPHENSON- HOEGH
AUTOLINERS

Mr. Stephenson is currently Port Captain in Kingston for
Hoegh Autoliners. He was formerly Human Resource
Development Manager of APM Terminals (Jamaica) Ltd and
KCT Services Ltd. Mr. Stephenson holds a Bachelor of Science
Degree with Honours in Maritime Studies and a certificate in
Business Studies. Mr. Stephenson is the Chairman of the Joint
Industrial Council of the Shipping Industry, Chairman of the
Board of Trustees of the Shipping Association of Jamaica
Staff Pension Scheme, Trustee of the KCT Staff Pension
Scheme, Director - International Shipping Ltd and Directory -
Gateway Shipping International Ltd. He is currently serving
as First Vice President and Director on the Board of the
CWIJCUCCL and has been a volunteer in the Credit Union
movement for a number of years.

PETE SMITH - FLOW JAMAICA

Mr. Smith served as the President of CWJCCUL for the past
two (2) years and has served as Director for over 7 years. He
works with FLOW Jamaica as a Regional Regulatory Finance
Advisor but worked in various roles during his 20 years with
the organisation. Mr. Smith holds a Bachelor's Degree in
Social Sciences and History from UWI as well as studies in
Finance and Accounts in London. He also holds a Diploma in
Marketing. He is currently a volunteer with the Cable and
Wireless Foundation, Vice President of the Jamaica Table
Tennis Association and Second Vice President of the Calabar
Old Boys Association as well as the Mentorship Committee.

MICHAEL DUNN - NATIONAL WATER COMMISSION

Mr. Dunn is currently a serving Director on the CWJCCUL

board. He is employed to NWC as Vice President of Divisional

Operations for over numerous years and has served as

Director and President of the former NWCCCUL. Mr. Dunn
in Public Management/
1 Management.
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JUNE MATTHEWS

Ms. Matthews have served on the Credit Committee of
CWICCUL for many years and is currently the Secretary. She
was last employed to Cable and Wireless Jamaica and holds a
Diploma in Management Studies and a Certificate in Social
Psychology.

Supervisory Committee

DARREN BROWN - JAMALCO

Mr. Brown is an MBA and Finance Professional who has
worked with Jamalco - General Alumina Jamaica as Financial
Accounting Supervisor and Business Advisor. He holds a
Master’s in Business Administration Finance Concentration
and a Bachelor of Arts Degree in Accounting, with an
International Business Minor. Mr. Brown was a long standing
member of the former Clarendon Co-operative Credit Union
and has previously served on the CWICCU Supervisory
Committee.

JUDY-ANN REID - VICTORIA MUTUAL BUILDING
SOCIETY

Mrs. Reid is a former member of the Credit Union’s
Supervisory Committee. She is a Software Quality Assurance
Manager with over 10 years of experience who currently
works as a Senior Business Analyst at VMBS. She previously
worked as a Testing Manager and Test Engineer employed to
LIME Jamaica. She holds a Bachelor of Science Degree in
Computing with Management Studies.

DANIEL SCOTT - FLOW JAMAICA

Mr. Scott is a long-standing Credit Union member and
currently employed to FLOW as a Change and Problem
Manager for Network and IT Risks since 2009. He holds a
Bachelor of Science Degree in Computing with Management
Studies and an Associate Degree in Electronic Engineering.

WEMBLEY MCGOWAN - NATIONAL WATER
COMMISSION
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ROHAN P. SAUNDERS -JAMALCO

Mr. Saunders has been employed to Jamalco as the Property
and Accounts Receivables Accountant since 2015. He holds a
Bachelors of Business Administration Degree from UTECH
and is certified at the Association of Chartered Certified
Accountants level. He has been serving on the CWJCCUL
Supervisory Committee.

HORTENSE HYLTON - NATIONAL WATER COMMISSION
Ms. Hylton has over Twenty Years' experience with the
Finance Division at NWC in the capacity of Supervisor - Plant
Accounting. She is currently the Manager - Accounts Payable.
She holds a Bachelor of Science in Business Administration,
Majoring in Accounting and Financial Management, Diplomas
in Business Administration and Financial Management.
She served on the Credit and Supervisory Committees of
the former NWCCCUL and now serves on the Supervisory
Committee of the CWJCCUL.

the CWJCCUL. Mrs Gordon is a graduate of the Heriot Watt
University of Scotland with a BA degree in Business and
Finance and pending MA degree in Strategic Planning.

MARK WALLEN - NATIONAL HOUSING TRUST

Mr.Wallen is employed to the National Housing Trust as Chief
Internal Auditor and is a member of the CWJCCUL. He has
over 18 years'experience in the field and holds a Bachelor of
Laws, a Master in Business Administration and Bachelor in
Management Studies. He is also a Certified Internal Auditor
and a Certified Information System Auditor. He has served on
the Supervisory Committee of other Credit Unions.
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Ansel lThomas
Asarie Crowl

Audley Coleman
Barbara Ferguson
Barret Chambers
Barrington Gayle
Benjamin Baker
Beverley Brown
Carline Daley
Carlington Cunningham
Carmen Gooden
Charles Downer
Charlotte Fairclough
Charmaine Douglas
Christopher Campbell
Clinton Ewart

Dalvis Whyte
Danielle Leslie
Danville Patten
Daphne Drummond
Darron Wallace
Desmond Watson
Distin Simons
Donovan Burrows
Doris Brown-Kerr
Earlie Peart

Edward Wint

Elaine Croddock
Elfreda Francis
Elizabeth Harris

Harold Brown
Harold Cox

Harris Chung

Hazel Sangster
Henry Graham
Herbert Haughton
Herman Grant
Hilda Henry
Horace Edwards
Hughlan Herdsman
Humroy Bennett
Hyacinth Dunkley
Hyacinth Francis
Ingrid Rowe-Mair
lonie Lee-Hall
Ivanhoe Thomas
Jacqueline Hacker
Jacqueline Stoddart-Smith
Jennifer Pearce-Thompson
Jennifer Tomlinson
Joan Murray
Jocelyn Crooks
Josiah Samuel
Junior Francis
Kashwayne Laing
Kenneth Williams
Leroy Ennis

Leroy Martell

Leslie Creary

Lilian Williams

Vlichel laylor

Milton Mattis
Miriam Morgan
Morris Blackstock
Moses Mahadiow
Naomi Cunningham
Olga Duncan-Thomas
Oswald Devaille
Owen Bartley

Paul McWilliams
Pearlena Bailey
Raymond Reynolds
Ricardo Sinclair
Ricky Ottley

Robert Markes
Rodcliffe Brown
Rohan Taylor

Roy Goslin

Royland Kirlew
Ruby Lattie

Rupert Randall
Rupert Thomas
Sandra Jones
Sharnette Samms-Kerr
Shelly-Ann Ferguson
Sonia Miller

Sophia Rhone
Stafford Blake
Stanley Bowen
Sylvester Montaque















