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Notice is hereby given that the Annual General Meeting of COK Sodality  
Co-operative Credit Union Limited will be held on Wednesday May 11, 2011 at the 
Jamaica Conference Centre, starting at 2:00 pm. 

Registration commences at 1:00 pm

Karen Asher-Osbourne
Secretary

At this meeting COK Sodality intends to have resolutions passed to include limiting the terms of 
PRESIDENT, SECRETARY  and TREASURER  to a maximum of five (5) years consecutively 
with a minimum rest period of one year thereafter, before such retiring Directors may serve in any 
of those positions or on any subsidiary company or entity where the Credit Union has majority 
ownership. (See RESOLUTIONS on pages 94 to 95)

1. Ascertainment of Quorum 
2. Call to Order 
3. Opening Prayer 
4. Obituaries
5. Apologies for Absence 
6. Welcome & Introduction 
7. Adoption and Confirmation of Minutes
 - Matters Arising
8. Reports
  a. Board of Directors
  b. Management 
  c. Treasurer
  d. Auditors
  e. Credit Committee
  f. Supervisory Committee
  g. Delegates to the JCCUL AGM

9. Fixing of Maximum Liability 
10. Presentation of Budget

11. Elections
 a. Appointment of Returning Officer 
 b. Nominating Committee’ s Report
 c. Election of:
 i. Board of Directors
 ii. Credit Committee
 iii. Supervisory Committee
 iv. JCCUL Delegates
 v. Jamaica Fishermen’s Co-op 
  Union Ltd. (Delegates)
12. Resolutions
13. Any other business
14. Adjournment

Agenda



CORPORATE PROFILE
THE CITY’S CREDIT UNION
The then-City of Kingston Co-operative Credit Union 
Ltd. (COK) was incorporated in October 1967 in  
response to the need for an inclusive credit union that 
offered membership to citizens of Kingston and St. 
Andrew. This was essential as, although there were 
some 130 credit unions at the time, membership was 
restricted to specific professions or church groups.  
The COK concept meant that, for the first time, people 
could join a credit union once they were residents of 
the Corporate Area.  

The visionaries behind COK’s early days along with   
CUNA Mutual, the Registrar of Co-operatives and the 
Jamaica Co-operative Credit Union League, each 
played an important role in nurturing the bourgeoning 
credit union.  COK held its first Annual General Meet-
ing on November 24, 1967 with 13 members with total 
shares of sixty pounds, which then was equivalent to 
Jamaican $120.

HISTORIC OCCASSION
November 1, 2009 marked a historic occasion as 
COK, long regarded as the largest credit union in 
membership in both Jamaica and the English-speak-
ing Caribbean merged with the credit union hailed as 
the pioneer of the movement as the oldest credit union 
– Sodality Co-operative Credit Union Limited. As such 
the new institution is now the COK Sodality Co-opera-
tive Credit Union Limited. 

MOVING FORWARD
With the merger it should also be noted that among 
the key benefits afforded to the now COK Sodality is 
the extension of a bond that for the first time in the 
history of the movement is both community-based 
(geographical) and associational (based on affiliation). 
This means that COK Sodality membership is open to:

-  Persons of the universal catholic faith (believing  
   that Jesus Christ is Lord)
-  Persons working or living in Kingston & St. 
Andrew
-  Employees of the Society 
-  Relatives of members who qualify under (a) 
and (c) above provided that relatives include 
Mother Father, Brother, Sister, Son, Daughter, 
Aunt, Uncle, Husband, Wife, Niece, Nephew 
and Grandparents; and
-  Members of other co-operatives

COK Sodality currently manages over $7.0B in assets 
on behalf of over 240,000 members through a branch 
network of 5 locations across the island, 2 in the Kings-
ton Metropolitan Region, Portmore, Mandeville and 
Montego Bay. 
Along with its traditional product offerings of deposits 
and multiple loan facilities, the Credit Union also of-
fers an Approved Retirement Scheme packaged as 
the COK Pension Plan, notably the oldest ARS in the 
island, COK Remittance Services Limited as well as its 
Cambio operations in existence for over 15 years, the 
COK Exchange Cambio Services.

Though COK Sodality is led by the member-appointed 
Board of Directors with long-standing President and 
former President of the Jamaica Co-operative Credit 
Union League – Joscelyn Jolly, the daily operations 
are the purview of the management team led by Chief 
Executive Officer  Jacqueline Mighty, who is adeptly 
supported by Senior Managers, Courtney Wynter and 
Desmond Foster . 

COK Sodality enjoys memoranda of understanding 
agreements with several credit unions in the Caribbean 
region and also in South Florida. These associations, 
along with its ever expanding online banking system, 
are geared toward ensuring effective service delivery 
to its membership whether at home or in the diaspora. 

COK Sodality’s Flagship Branch (Cross Roads)
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MINUTES OF THE ANNUAL GENERAL MEETING

MINUTES OF THE ANNUAL GENERAL MEETING OF 
COK SODALITY CO-OPERATIVE CREDIT UNION 
LIMITED, HELD ON WEDNESDAY, MAY 12, 2010, AT 
THE JAMAICA CONFERENCE CENTRE, KINGSTON, 
COMMENCING AT 2:30 P.M.

ASCERTAINMENT OF QUORUM
On being advised that there was a quorum consist-
ing of  373 persons registered and in attendance,  
the President, Mr. Joscelyn Jolly, called the Annual 
General Meeting (AGM) to order at 2:30 p.m. 

The prayer of St. Francis of Assisi was said

READING OF NOTICE CONVENING THE 
MEETING
The Assistant Secretary, Mr. Franklin Moodie, read 
the Notice convening the meeting signed by the 
Secretary, Dr. Karen Asher Osbourne.

WELCOME
The President extended a very special wecome 
to everyone attending the AGM and specifically to 
those persons joining via theinternet. He explained 
that members throughoutJamaica and worldwide 
could now participate in the meeting, especially 
those in the Cayman Islands, Montego Bay and 
Mandeville. He encouraged members to participate 
as this was in fact a members’ meeting where mat-
ters in their interest is discussed.

WELCOME OF SPECIALLY INVITED 
GUESTS
Mrs. Jacqueline Mighty, the Chief Executive Officer 
(CEO) welcomed the specially invited guests includ-
ing members viewing on the World Wide Web and 
former Sodality members.

APOLOGIES FOR ABSENCE
Miss Yvonne Ridguard       -  President, JCCUL
Mr. Glenworth Francis       -  General Manager,  
                                                JCCUL
Mr. David Wan        -  Country Manager, 
             CUNA MUTUAL
Ms. Claudette Stephens      -  President, NCB 
            Emp. Co-op C.U.

APOLOGIES FOR ABSENCE (Cont’d)
Ms. Joan Garfield       -  General Manager, NCB  
                                                Emp. Co-op C.U.
Mrs. A. Ndombet Assamba  -  Member, Board of  
                                                Directors, COK Sodality
Ms. Calys Wiltshire       -  Member, Credit Committee, 
                                                COK Sodality Co-op C.U.
Mrs. Carol Williams       -  Member, Credit Committee, 
                                                COK Sodality Co-op C.U.
Mr. Patrick Whittock       -  Member, Credit Committee, 
                                                COK Sodality Co-op C.U.
Mrs. Brenda Cuthbert       -  Former General Manager,  
                                                COK Sodality

APOLOGIES FOR LATENESS
Mr. Erell Crooks        -  Member, Credit Committee,  
                                                COK Sodality Co-op C.U.
Mr. Patrick Lawrence       -  Member, Board of Directors, 
                                                COK Sodality Co-op C.U.
CORRECTIONS
The following corrections were made by the Assistant  
Secretary, Mr. Franklin Moodie:

Page 6:    2nd column, paragraph 3, 2nd line, insert ‘in’ after the 
word ‘operating’.

Page 8:   Under ‘Expenses’, the 1st line, change ‘was’ to ‘were’.

Page 10: Under ‘Budget’ 1st line insert ‘out’ after ‘pointed’.

Page 11: 2nd column under ‘Termination’, 7th line, change 
‘depth’ to ‘debt’.

Page 17: Under ‘The Merger’, 2nd paragraph, 6th line, insert 
‘Limited’ after ‘Union’.

Page 18: Under ‘Charged- off Loans’, 2nd line, delete the first 
‘over’.

Page 36: Under the section ‘Proposal for the Fixing of Maxi-
mum Liability’ should read – ‘In keeping with Rule 
70, it is proposed that maximum liability to the 31st 
of December 2010 be set at $9.5 billion being 12 
times the Society’s capital’. 

Page 59:‘Supervisory Committee Members’, insert ‘Dr. Heather 
Lawson Myers’.

Page 62: under ‘Awards’, 5th line down, ‘Net Capital/Total’ 
should be net ‘Capital/Total’.

Page 71:  paragraph 1, line 3, ‘pages 3 to 55’ should be ‘pages 
73 to 125’
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       2010ADOPTION AND CONFIRMATION OF AGM 
MINUTES MAY 2009 
The Minutes having been circulated, Mr. Moodie invited 
a motion that they be taken as read.  This was moved 
and seconded by Mr. Garth O’Sullivan and Mrs. Vera 
Thomas-Daley, respectively.

MATTERS ARISING FROM THE MINUTES
On the question of delinquent loans standing at 7.2% 
at the end of the year, Mr. Garth O’Sullivan expressed 
the view that everything must be done to reduce de-
linquency, including stricter verification of references. 
Mr. Moodie explained that this was the process when 
disbursing loans.

On a query from Mr. Michael Martin as to the progress 
of discussions between the JCCUL and the Bank of 
Jamaica (BOJ), regarding the supervision of Credit 
Unions, he was advised that discussions were continuing 
and supervision by the BOJ could be in place by the 
end of 2010.

There being no further matters for discussion, a motion 
for adoption of the Minutes was moved by Mr. Jermaine 
Williams, was seconded by Mr. Wilbert Bogle and was 
carried unanimously.

MINUTES OF THE SPECIAL GENERAL 
MEETING HELD ON OCTOBER 28, 2009
Minutes of the Special General Meeting held on October, 
28, 2009 at which City Of Kingston Co-operative Union 
Limited accepted the transfer of engagements from  
Sodality Co-operative Credit Union Limited, were  
circulated, were confirmed on a motion moved and  
seconded by Mr. Garth O’Sullivan and Mrs. Margaret 
Morris, respectively, and were carried unanimously.

REPORTS

• BOARD OF DIRECTORS’ REPORT
Vice President, Ms. Carol Anglin assumed the Chair to 
allow the President to present the Board of Directors 
Report.

The President noted that 2009 was both challenging and 
historic for the organisation. Challenging because of the 
economic environment in which it operated, and historic 
because as at November 1, 2009, a new chapter was 
created in local credit union history by the merger of 

City Of Kingston Co-operative Credit Union Limited and 
Sodality Co-operative Credit Union Limited. This meant 
that the merged entity was now operating under the new 
name of COK Sodality Co-operative Credit Union Limited, 
assuming all the assets, rights and privileges of the former 
entity and representing a major strategic initiative by the 
directors to ensure the future viability of the business.

The President pointed out that the Jamaican economic 
landscape was impacted by a contraction in the global 
and Caribbean markets by 0.8% during the year. Local 
economic problems were seen in terms of: 

1. high levels of anxiety associated with uncertainties 
surrounding the new International Monetary Fund 
(IMF) Agreement,

2. large scale loss of income from job cuts resulting in,
3. abnormal growth in delinquency. 

Given these factors, the Directors had to focus on proj-
ects designed to enhance the long-term viability of the 
organisation, including implementing policy initiatives, 
and preparing the organisation’s reports and reporting 
mechanisms to meet the stringent prudential regulations 
expected from the soon-to-be introduced BOJ Credit 
Union Regulations.

Despite the ravages of the economic crisis, the President 
noted that the organisation continued to show positive 
growth in four out of five critical areas, recording an  
improved surplus of $129 million from core credit union 
operations. However, this surplus was eroded to a loss 
of $37.7 million after making a provision $126.7 million 
for members’  delinquent loans, and a one time write-off 
of a total of $40.2 million of brought-forward and upheld 
cost, as well as extraordinary items which formed a part 
of the year-end exercise to finalise the accounts.

Improvement in Member Services
The commitment of the Directors to providing members 
with a modern financial service organisation resulted in a 
number of changes since the last AGM. These included:

1. the relocation of the Mandeville Branch to more spa-
cious and comfortable accommodations;

2. the establishment of COK Remittance Services con-
sistent with the Bank of Jamaica’s regulations; 

3. and the re-launch of the COK Retirement Scheme, 
which was, up to recently, the only retirement 
scheme in the Credit Union Movement.

MINUTES OF THE ANNUAL GENERAL MEETING (cont’d)
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Profitability Enhancement
The President highlighted some of the profitability 
enhancements to which the Directors paid attention 
during the year.

One of these was the merger which enabled COK 
Sodality to extend its bond island-wide, thus giving 
the Credit Union the right to market the COK brand 
of services outside of the Kingston Metropolitan  
Region. The merger would enhance the viability of 
the new entity, while preserving valuable traditions, 
extending credit union services to persons who 
were currently under served, and enhancing  the  
opportunities available to the organisation for  
increased future profitability.

Another profitability enhancement measure involved 
the cost containment procedures outlined at the last 
AGM. These continued to impact positively on the 
operating results and a subsequent strategic review 
identified opportunities for improved income growth. 
Further cost containment enhanced delinquency 
control and improved the quality and value of ser-
vices to members. A combination of these methods 
resulted in increased income of $100 million over 
2008, despite a decline of $173 million in the loan 
portfolio and a marginal increase of 2% in operating 
expenses over the same period, although inflation 
exceeded 10%. 

The issue of delinquent loans continued to be the 
greatest threat to the viability of the organisation 
and this, the President noted, was attributable to 
the economic situation which had affected all finan-
cial institutions. However the Directors had taken 
a number of initiatives to deal with the situation.  
These included:

• Early in-house contact with members not meet-
ing their payment-due date; 

• Amnesty for delinquent members;.
• Out-sourcing of collections;
• Increased auction of repossessed collaterals;
• Re-engagement of experienced debt collectors.

He reminded members that in accordance with  
prudential regulations, provision had to be made 
from the surplus of the organisation on debts which 
were delinquent and so at the end of December 
2009 delinquent loans stood at $383.78 million 
against collateral of $938 million. However, because 

of the economic situation, it was proving very difficult to  
liquidate these collaterals. Therefore, at the end of the year, 
$126.7 million had to be set aside as a provision against 
delinquent loans.

Prudential Adjustments
The Directors, being very aware of the importance of  
getting the organisation’s books and operating systems 
in readiness for a positive evaluation took the decision, in  
consultation with the external auditors, to write-off upheld 
costs and extraordinary items for the current year to the 
value of $40.2 million. This meant that no cost would be 
carried beyond the end of the financial year, unless there 
was clear evidence or justification for subsequent recovery.

Charged-off Loans
In accordance with the PEARLS’ standard, which stipulated 
that all loans which were delinquent for 12 months and over 
be removed from the active loans ledger, the Directors put 
forward for your approval the charged-off amount of $82.8 
million which at December 31, 2009 qualified for such treat-
ment.

The President however, reminded the meeting that this  
action did not preclude the Directors from doing all in 
its power to recover these loans which was seen in the 
$18.2 million which was recovered in 2009 from previous  
write-offs.

Human Resources
During the year, those challenges which were associated 
with the restructuring of the organisation were amicably 
settled between management, employees and the unions.  
Training opportunities for both staff and volunteers contin-
ued during the year. 

The President then welcomed six members of staff from 
Sodality Co-operative Credit Union Limited who joined the 
organisation as a result of the merger.

Management Changes
In keeping with a comprehensive strategic plan for the 
organisation, a flattened function-focused management 
structure was implemented in early 2010. This necessitated 
the phasing out of two senior positions and some internal 
restructuring.  The President expressed the Board’s appre-
ciation to Messrs Ewan Shaw andMichael Steele for the 
invaluable services rendered to the organisation over the 
years and congratulated those members of staff who were 
promoted as a result of the restructuring.

MINUTES OF THE ANNUAL GENERAL MEETING (cont’d)
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New Directors & Standing Committees
As a result of the merger with Sodality Co-op in October 
2009, approval was given  for the expansion of the Board 
of Directors from 9 to 11 members; and at the December 
1, 2009 COK Sodality Board meeting, the Directors  
appointed Mr. Trevor Blake and Monsignor Michael 
Lewis to the Board. 

The Directors also expressed thanks to the following re-
tiring volunteers who were not seeking re-election; Mrs. 
Heather Lawson-Myers of the Supervisory Committee, 
as well as Mr. Patrick Whittock and Ms. Calys Wiltshire 
of the Credit Committee for their  invaluable service to 
the development of the Credit Union.

The Way Forward
It was the Directors’ view that initiatives undertaken 
over the past few years were yielding encouraging  
results and while it could be said that the merger offered 
strategic opportunities for future growth and increased 
profitability, delinquency, if not closely monitored, could 
threaten the viability of the organisation. The task ahead, 
therefore, was to preserve the gains made by pursuing 
the new measures to contain delinquency; exploit the 
new merger opportunities; expand credit union benefits 
to existing members as well as to persons who were 
currently  under-served; and continue to strive to give 
exceptional member service.

Acknowledgement
Appreciation was extended to all volunteers, staff and 
providers of professional service for the assistance  
given over the year, and to the members for the  
confidence shown in allowing themselves to be served 
the organisation.

• DISCUSSION ON BOARD REPORT
Delinquency
The main thrust of the discussion centred on delinquen-
cy and various methods which could be used to reduce 
it.  Mr. Michael Martin asked whether there was a plan to 
fix delinquency not just from a collections standpoint but 
from the very beginning of the credit process.

In answering the President, followed by the CEO, out-
lined the initiatives currently being employed from loan 
origination through to disbursement including engaging 
the services of an experienced person in the field of  fi-
nancial services collections to assist the organisation. 

Suggestions from the members included:
1. publishing names; 
2. using the Liaison Officers Programme to assist 

with managing delinquency; 
3. categorising the loans and formulating specific 

strategies for collection; 
4. maintaining an on-going credit union education – 

to include a designated number of hours of man-
datory training being given to members who wish 
to get certain types of loans. 

The CEO noted that there were regular monthly mem-
bers’ meetings and that the organisation had started 
hosting the ‘COK H.E.L.P.S.’ series (already held at its 
Head Office, Montego Bay and Mandeville branches) 
which is geared toward updating members on how the 
Credit Union could assist them through difficult times. 

The President noted that some of the suggested mea-
sures were already being implimented while others would 
have to be introduced over a period of time if they were 
to be effective. However, the consensus was that more 
stringent methods needed to be applied as delinquent 
members were holding others to ransom thereby depriv-
ing members of the opportunity to obtain a reasonable  
return on their investments.

Annual General Meeting
Mr. Garth O’Sullivan observed that no number was at-
tached to the present AGM and enquired whether this 
was due to the fact that both COK and Sodality, having 
been merged, were celebrating different anniversaries, 
one 67(Sodality) and one 43 (COK).  He queried what 
number would be given to the next AGM.

The President acknowledged that the point had been 
discussed, legal opinion sought and that there should 
be a resolution of the matter by the next AGM.

Pension Scheme
Mr. Garth O’Sullivan queried whether officers were en-
couraging more members to join the pension scheme 
now that the bond had been extended because of the 
merger. He was advised that this was being actively 
worked on and great strides had been recorded in that 
area.
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AIR Programme
In replying to a question from Ms. Donna Griffiths 
from Montego Bay, the CEO explained that the 
World Bank, which supplied the funds for the  
programme, gave strict guidelines regarding the 
communities to which loans must be disbursed. It 
was also stipulated that the funds must be lent to 
those persons either living or operating a small  
business in the designated communities.  Apart from  
sections in the Corporate Area and Spanish Town, 
West Flankers was the only community in St. James 
to which the Credit Union is currently allowed to 
lend. However, the Credit Union was seeking other 
funding in order to facilitate a broader scale of lend-
ing for these projects.

Branch Opening
Questions were also raised about opening branches 
in May Pen and Down Town Kingston, as well as 
installing an ATM machine in Cross Roads. The 
President promised that the usual feasibility studies 
would be done to determine the way forward.

Other Matters
Ms. Carlene McDermot voiced her displeasure with 
the way in which payments were withdrawn from her 
account without prior notice. 

The President agreed that the matter could have been  
handled differently and advised her to speak to the 
Member Relations Manager to bring closure to the 
matter.

Mr. Trevor Jennings inquired whether there was a 
credit bureau in place and whether the organisation 
was considering using it. The President pointed out 
that when the credit bureau was fully functional the 
Credit Union would certainly be a part of it.

There being no further discussion, the motion for  
the adoption of the Board’s Report was moved by 
Mr. Garth O’Sullivan and seconded by Mr. Donald 
Blackwood.

• MANAGEMENT REPORT
The President advised that the Management Report 
was an extension of the Board’s Report and was  
primarily for information purposes as it  dealt with 
the daily operations. However if any member saw 
the need to ask questions they were free to do so.

• TREASURER’S REPORT
In presenting the Treasurer’s Report, Mr. Christopher  
Robinson reiterated that the year under review was a 
challenging one because of widespread job losses, closure 
of businesses, increased taxes, downgrading of the coun-
try’s credit rating and a decline in consumer confidence. 
 
He referred to a report from the Planning Institute of  
Jamaica (PIOJ) which indicated that, in the finance and 
 insurance sector, the performance was flat when compared 
to previous years as a result of a rise in non-performing 
loans. He said that the Directors had institute a number of 
initiatives to deal with delinquency and he also commended 
members who made some useful suggestions to deal with 
the matter. He expressed confidence that the suggestions 
would be considered by the Directors and acted on, wher-
ever possible.

The Treasurer said the loan portfolio had declined by 4% over 
2008, but this was not uncommon in light of the numerous 
challenges faced during the year. He pointed out that, as sta-
ted by the President, while many of the loans were secured, 
disposing of these assets proved difficult. The Treasurer 
also noted that during the period, loan rates were adjusted, 
a staff incentive programme was established to grow loans, 
the Home Equity Line of Credit was revised and a Delin-
quency Control Committee was re-established. 

The organisation has put in place a new system for the 
detection and tracking of delinquent loans, including the  
early monitoring of the loan portfolio and more frequent  
follow-up with members.

The Credit Committee continued to review and monitor all 
business loans over $3 million, managed the re-establish-
ment of the Delinquency Control Committee and engaged  
the services of a Debt Management Advisor who worked 
with the staff to develop strategies to better manage the  
non-performing portfolio.

The Treasurer noted that the Credit Union had made 
improvements in all other areas of its operation.  For ex-
ample, in investments, 99% of portfolio target was achieved.  
Other positive performance highlights included the following: 

1. Total assets grew by 5% over 2008.  
2. Membership grew by 7%, with this being  achieved by 

the incorporation of the membership of Sodality Co-op-
erative Credit Union. 

3. Savings and Deposits grew by 8% to $3.885 million 
 in 2009. 

MINUTES OF THE ANNUAL GENERAL MEETING (cont’d)
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ACKNOWLEDGEMENT
The Treasurer then thanked management, staff, volun-
teers, the Department of Co-operatives & Friendly Soci-
eties, the Jamaica Co-operative Credit Union League, 
the auditing firm KPMG including Mr. Patrick Chin and 
his team, and all those who assisted in the presentation 
of the Report. 

The Report was then adopted on a motion moved by  
Mr. Michael Martin and seconded by Mr. Garth O’Sullivan.

With the permission of the President, Miss Gwyneth Ross 
asked two questions in relation to the finances.  The first 
question related to the fact that the general ledger and 
the personal ledger agreed, yet there was $8 million 
worth of unallocated receipts.  The second question 
concerned COK’s audit fees and why they were higher 
than other comparable organisations.

In respect of the first question, the CEO said that  
unallocated receipts referred, in the main, to deduc-
tions that came from organisations. The receipts are 
not drawn for the individual member, but are kept in 
the name of the organisation. The organisation is then  
contacted for details as often, deductions come in though 
the member might have closed his/her account. There-
fore, the general ledger agrees with the members’ led-
ger because the account for unallocated receipts in the 
general ledger and the individual receipt account, for the 
personal ledger, agree. This in fact represents amounts 
that COK Sodality is saying is owed to the organisation 
and cannot be allocated, until proper identification as to 
whose account it belongs to is made. In this instance, 
there is no dispute about the variances..

In respect of the second question, the President said the  
observation would be noted for future negotiations as no 
comparison could be drawn at that stage.

• REPORT OF THE CREDIT COMMITTEE
The Credit Committee’s Report as presented by its 
Chairman, Mr. James Wood, was taken as being 
read on a motion moved by Mr. Garth O’Sullivan and  
seconded by Mr. Devon Vassell.

In light of the delinquency problem, Mr. Michael Burke 
enquired whether the Committee was guilty of approving 
loans outside of the loans policy.

However, he bemoaned the fact that the average savings 
of COK Sodality members was only $27,000 whereas the 
average savings throughout the Movement was report-
ed as $45,000. He therefore encouraged members to 
 increase their level of savings with the organisation.

With respect to the branches, the Treasurer said that 
Cross Roads, Half-Way-Tree, Portmore and Montego 
Bay continued to do well. However, figures for Mandeville 
and Central Plaza were low, but this he felt was due to 
the fact that they were new branches which still had 
potential for expansion.

He also commented on COK Remittance Services Ltd. 
which was established in January 2009 and was being 
regulated by the Bank of Jamaica. The performance of 
this company, he said, was reflected in the Statement 
of Financial Position and the Statement of Comprehen-
sive Income. He noted that operational cost increased 
by only 2%, up from $735 million to $759 million over 
2009 and he viewed this as commendable, given the 
level of inflation.

It was noted that on the July 1, 2009 the rules of the 
Credit Union were changed to allow for the introduc-
tion of permanent shares and each member was given 
until December 31, 2009 to purchase $2,000 worth of 
permanent shares to be compliant. He reported that 
as at December 31, 2009 113,340 members were fully 
compliant, but with the advent of Sodality members, the 
date was extended to December 31, 2010. He encour-
aged those members who were not yet compliant, to 
used the opportunity to do so.

The Treasurer noted that a few years ago, COK’s  
accounts were qualified by the auditors because of how 
members’ shares were treated in the accounts. How-
ever, with the introduction of permanent shares, as a 
result of the rule changes, there was no longer a need 
for the auditors to make a qualification on the audited 
accounts. As such, the 2009 audited finances were 
fully compliant with International Financial Reporting  
Standards (IFRS).

At this point Mr. Patrick Chin from the auditing firm 
KPMG was invited to present the Audit Report, which 
indicated that in the opinion of the auditing firm, proper 
accounting records and financial statements were duly 
vouched and in accordance with the provision of the  
Co-operative Societies Act.
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MINUTES OF THE ANNUAL GENERAL MEETING (cont’d)
Mr. Wood explained that loans approved by the 
Committee were within the loan policy of the  
organisation. However, he noted that the Joint 
Committee Meetings which approved loans for  
volunteers, staff and members borrowing over $5 
million, now had weekly meetings for the period  
under review.

There being no further questions, Mr. Wood thanked 
everyone who assisted the Committee members in 
one way or the other in the execution of their duties.

The Report was unanimously adopted on a motion 
moved by Ms. Jackie Davis and seconded by  
Mr Garth O’Sullivan.

• SUPERVISORY COMMITTEE’S REPORT
The Supervisory Committee’s Report was pre-
sented by its Chairman, Mrs. Arlene Miles-Linton.  
The Report was taken as read on a motion moved 
and seconded by Messrs Erell Crooks and Garth 
O’Sullivan, respectively.

Mrs. Miles-Linton, in giving a review of the work 
of the Committee over the year, stated that there 
was general adherence to established policies, 
procedures and compliance within related laws and  
regulations which govern the credit union’s opera-
tions.

Of concern, however, was the fraudulent activities 
related to Automated Teller Machine (ATM) trans-
actions, but if recommendations from the Commit-
tee were acted on, then the associated risks should 
be minimized.

The Committee commended the merger with So-
dality Co-operative Credit Union which now gave 
the organization a new name and with it a wider 
scope to recruit members across the island.

Mrs. Miles-Linton said the Committee lamented the 
organisation’s inability to keep the delinquency rate 
within the PEARLS’ standard of 5%, but said she 
hoped that with the co-operation of members, a 
more meaningful reduction would be achieved as 
this was impacting negatively on the organisation’s 
ability to record any meaningful surplus.

The main concern of members, elicited through the 
suggestion box, was the issue of customer service 

and branch logistics.  There was also commendation for 
improved aesthetics and reduction in the waiting time.  
Most of these concerns were addressed while others 
were still being reviewed.

The Committee thanked all those persons who assisted in 
performing the tasks they were entrusted to do.

In replying to a query from Mr. Michael Burke, Mrs. Arlene 
Miles-Linton said that fraudulent transactions relating to 
the ATMs were under $500,000 and investigations were 
being carried out by the police. She also indicated that 
they have had discussions with JETS and they have 
promised to meet with the other organisations using these 
machines, to maintain the ATMs, and to have proper  
security in the ATMs.

In response to Miss  Gweneth Ross’ request to look into 
the matter of unallocated receipts, Mrs. Miles-Linton 
promised to have a comprehensive report prepared. 
When questioned further on the matter of examining the 
budget projections, Mrs. Miles-Linton, while admitting to 
attending Board meetings when budget projections were 
discussed, stated that examining the projections was not 
the role of the Supervisory Committee.

The Report was unanimously adopted on a motion moved 
and seconded by Ms Lorna Reynolds and Mr. Lester,  
 respectively.

• REPORT OF THE DELEGATES TO JCCUL
The Report of the Delegates to JCCUL was presented by 
Mr. Joscelyn Jolly and taken as read on a motion moved 
by Mr. Garth O’Sullivan and seconded by Ms. Marcia 
Smith.

Motion for adoption was moved by Mr. Garth O’Sullivan 
and seconded by Ms. Pauline Chalk.

• PROPOSAL FOR THE FIXING OF MAXIMUM  
LIABILITY TO DECEMBER 31 2010 

In keeping with Rule 70, it was proposed that the  
Maximum Liability to 2010 December 31, be set at $9.5 
billion, being 12 times the society’s capital.

This was adopted on a motion moved by the Treasurer, 
Mr. Christopher Robinson and seconded by Mr. Erell 
Crooks. It was carried unanimously.

The Treasurer presented the Budget, and no questions 
were asked.
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• ELECTIONS
The Elections were presided over by Mr. Errol Gallimore, 
Registrar, Department of Co-operatives and Friendly 
Societies as per Rule 65 (iv). Mr. Gallimore pointed 
out that the Nominating Committee met in accordance 
with Rule 65 (a) and the selection of persons who are  
recommended for the Board, the Credit Committee 
and the Supervisory Committee are so stated. 

The Report of the Nominating Committee was accepted 
on a motion moved by Mr. Erell Crooks and seconded 
by Mrs. Marlene Crooks-Sinclair.  

The results of the Elections were as follows:

Board of Directors (For 2 years)
• Mr. Joscelyn Jolly • Mr. Christopher Robinson
• Mr. Al Chambers • Dr. Karen Asher-Osbourne
• Mr. Trevor Blake • Monsignor Michael Lewis

They were unanimously accepted on a motion moved 
by Mr. Michael Martin and seconded by Mr. Fabian 
Young

Credit Committee (For 2 years)
• Ms. Monica Cobran  • Mrs. Carol Williams
• Mr. Edward Chin-Mook • Ms. Donna Pommells
• Mr. Errol Beckford

They were unanimously accepted on a motion moved 
by Mr. Erell Crooks and seconded by Ms. Antoinette 
Lee

Supervisory Committee (For 1 year)
• Mrs. Arlene Linton  • Ms. Herma Walker
• Mrs. Jacqueline Daley • Mr. Arnold Breakenridge
• Mr. Clive Medwynter • Mrs. Myrna Watts
• Mr. Everett Hyatt • Ms. Vinnate Hall
• Ms. Phillipa Edwards

They were accepted on a motion moved by Ms. Janice 
Lee and seconded by Ms. Vera Daley.

Jamaica Co-Operative Credit Union League 
(For 1 year)
Delegates
• Mrs. Jacqueline Mighty • Mr. Joscelyn Jolly

Alternate Delegates
• Mr. Christopher Robinson • Ms. Carol Anglin

They were unanimously accepted on a motion moved 
by Mr. James Wood and seconded by Ms. Vinnette 
Foster.

Jamaica Fishermen’s Co-Operative Union 
(For 1 year)
Mr. Al Chambers
Mr. Neville Rhone

They were unanimously accepted on a motion moved 
and seconded by Mr. James Wood and Ms. Vinnette 
Foster, respectively

The President thanked Mr. Errol Gallimore for his  
assistance, congratulated the re-elected members 
and welcomed new members to the team.

ANY OTHER BUSINESS
At this point Ms. Ross raised a concern regarding the 
figure for the maximum liability which was listed in the 
Budget at $9.74 but now presented to the meeting at 
$9.5 billion.The President said it would be noted.

Mr. Garth O’Sullivan suggested that the organisation 
seek to purchase a plot of land in Portmore to build its 
own office.  The President said this was noted and the 
Finance and Policy and the Space Committee would 
examine the proposal whenever such land was avail-
able.

Mr. Garth O’Sullivan thanked all volunteers for their 
support over the last 24 months and said he hoped 
everyone would work together for the betterment of 
the organisation.

Mr. Chen expressed his undying support for the Credit 
Union and added that he regreted not doing more in 
the past but promised to do better in the future.

The distribution of prizes followed.

TERMINATION
Having discussed all the business brought before it, 
the  AGM was terminated at 6:35 p.m.
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    Joscelyn Jolly (Mr.)
PRESIDENT & CHAIRMAN

Carol Anglin (Ms.) 
VICE PRESIDENT

Christopher Robinson (Mr.)
(TREASURER)

Al Chambers
(ASSISTANT TREASURER)

Karen Asher-Osbourne (Dr.)
(SECRETARY)

OVERVIEW
The year 2010 was a difficult year for most 
organisations locally and globally as econ-
omies, including Jamaica, continued to 
face challenges from the recessive global 
economy. The year 2010, in fact, it was the 
most challenging year ever experienced 
by our organisation. This was so as a large 
number of our members, particularly our 
borrowing members, experienced severe 
hardships; loss of jobs, significant decline 
in earnings and as a result were unable to 
service their obligations with us.

Whilst the Jamaica Debt Exchange (JDX) 
programme was a good initiative for the 
Jamaican economy it had a negative im-
pact initially on most financial institutions. 
As such, the earnings on your Credit 
Union’s book of assets were reduced due 
to the reduction of interest rates on both 
deposits and loans.

Despite all of this however, analysis of 
the reports for the year clearly highlights 
the fact that even under difficult economic 
conditions the organization achieved en-
couraging growth in all critical areas ex-
cept those relating to total loans. 

However these positives were completely 
offset by a $377.0 M write-off and provi-
sions relating to arrears on members loans 
ranging from 90 to 360 days. It is important 
to note here that results posted by a ma-
jority of lending institutions, including other 
Credit Unions, have highlighted the fact 

that they too have had to make significant 
provisions against delinquent loans during 
the year 2010. 
 
Not withstanding this significant bad- debt 
adjustment, all the critical safety and 
soundness measurements of COK Sodal-
ity Credit Union remain positive. Several of 
the short and longer term measures, out-
lined later in this report, which have been 
implemented to contain delinquency, as 
well as to grow income, capital and profit 
have already been showing positive re-
sults. 

THE OPERATIONS AND  
PRODUCTS
Throughout the year the organization con-
tinued to offer its wide range of products 
to members in comfortable physical sur-
roundings, manned by efficient members 
of staff. 

A major goal of your Directors is to pro-
vide high levels of service to members at 
all times and we wish to record our special 
thanks to members who continue to use 
the services of the organisation regularly 
and who assist our efforts in maintaining 
high standards by way of their feedback 
and suggestions. 

We have set out in table 1, a summary of 
some important operating statistics for the 
year and provide additional data regarding 
the performance of our range of products 
and services in Appendicies A and B.

Categories Balance @ 
31/12/2009

Balance @ 
31/12/2010

Change 
($) 2010

Change 
(%) 2010

Savings $3.88B $4.03B $150M 4%
Investments $2.26B $2.56B $300M 13%
Loan repayments $2.33B $2.9B $575M 25%
Loans Portfolio $4.40B $3.63B ($773M) -18%
Loan Disbursements $2.12B $2.1B ($20M) -1%
Membership 234,651 242,659 8,008 3%

Table 1 – Operating Statistics
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Debbie-Ann Gordon-Crawford (Mrs.)
(DIRECTOR)

Franklin Moodie (Mr.)
(ASSISTANT SECRETARY)

Albert Morris (Mr.)
(HONORARY DIRECTOR)

Monsignor Michael  Lewis
(DIRECTOR)

Trevor Blake (Mr.)
(DIRECTOR)

THE BOARD OF DIRECTORS REPORT (cont’d)

Further analysis of these numbers (as per 
graph on previous page) revealed the fol-
lowing: 

(i)   All indices, except those relating to the 
decline of $773M in the gross loans 
portfolio, have shown positive results 
for 2010. 

(ii) The decline in the loans portfolio, dur-
ing the year, resulted from $109M of 
principal write-offs, $250M repay-
ments by shares transferred from de-
linquent members’ shares accounts 
and the net of approximately $400M 
more cash payments received from 
members against their loans than total 
new loans disbursed during the year.

(iii) Loan repayments exceeded disburse-
ments and thereby effectively reduced 
the active income earning portfolio 
during the year, although loan dis-
bursements were approximately the 
same as 2009, 

MEASURES IMPLEMENTED 
BY THE BOARD TO ADDRESS 
PROBLEMS
During the year the Directors continued 
its mandate to implement policy initia-
tives designed to contain delinquency and  
reduce the risk profile of our book of loans, 
to grow the organization’s income, capital 
and profit. Towards that end the following 
actions were taken: 

(i)  Senior Management changes and 
restructured some management 
functions for higher levels of effi-
ciency. These changes and the alert-
ness of the new management team 
played a crucial role in bringing to light 
some longstanding systemic opera-
tional deficiencies and reporting inac-
curacies which accounted for a part of 
the adverse corrections in the 2010 
accounts. 

(ii) Engaged the services of an experi-
enced Debt Management Consul-
tant to assist the new management 

with the implementation of more 
effective debt collection methods, 
strengthen existing loans process-
ing, strengthen collection proce-
dures and train staff for improved 
efficiency. This initiative, with over-
sight from the Debt Management 
Committee comprised of directors, 
staff, volunteers and external profes-
sionals, have been impacting posi-
tively on the containment of growth 
in new delinquencies and the liquida-
tion of chronic non-performing loans. 
However actual cash inflow from the 
sale of collaterals has been less-than- 
projection due to issues such  as the 
pending approval from the Registrar 
for the sale of charged-off loans. The 
recovery process is expected to ac-
celerate as soon as these hurdles are 
overcome and integrated credit man-
agement software implemented. 

 (iii) Appointed a Strategic Planning 
Committee to consider and recom-
mend strategies and initiatives to 
expand existing businesses and  
grow as well as diversify the organ-
isation’s revenue sources. Arising 
from the work of this committee several 
innovative nontraditional products and 
plans, designed to grow the income of 
the organisation in cost efficient ways, 
were implemented during the year. 
These represent a mix of new savings 
as well as loan products and the diver-
sification of the credit Union’s income 
base through alliances with other or-
ganisations. Notable examples of 
these are the COK SCHOLAR Loan 
for tertiary-level students, the Member 
First air ambulance product in alliance 
with Jamaica Med to include the man-
agement of their portfolio and the out-
sourcing of  our wealth management 
activities through our investment in  
Money Masters Limited. We will also 
be launching a deferred shares invest-
ment product as well as an on-lending 
mortgage facility, shortly. 
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BOARD OF DIRECTORS’ REPORT (cont’d)
(iv) Appointed a Cost Management Committee 

to examine the organisation’s mode of op-
eration with a view to reducing overall cost 
without compromising on the high standard 
of service to members. Arising from the work 
of this committee the overall operating cost for 
2010 was contained to $39 M or 5 % below that 
of 2009. Some other cost management initiatives 
which have already been implemented or soon 
to be implemented are: 

• discontinuation of Saturday branch opening, 
• merging and rationalization of branch opera-

tions,
• the outsourcing of the Call Centre,
• automation of loan processing applications.

(v)  Expansion of Access to Automated Service 
by Members.

In our continued efforts to improve our offerings 
to members we further upgraded our technology 
during the year to facilitate automated member 
service delivery and efficiencies.  

In addition, we have seen a growing need from 
members to promote their legitimate goods and  
services to other members. As part of our mandate 
and mission to improve the wellbeing of our mem-
bers, we have decided to offer this service, at no 
cost to you our members, on our website. 

This project is currently being worked on and will 
be available to members later this year. Please look 
out for it, the COK Members Business Directory, 
which will allow members to advertise their products 
and services free of cost on our website.

PRUDENTIAL MEASURES

1. Delinquent Loans  
In our report to the last annual general meeting we 
stated that “Delinquent loans remain the greatest 
threat to the viability of COK Sodality at this time”. 
This observation became a reality during 2010.  
Despite the employment of several strategies to col-
lect arrears and arrest the growth of delinquency, 
close scrutiny of the loan portfolio revealed that 
there were some 10,000 members accounts with 
principal and interest arrears ranging from 90 to 

360 days totaling $370.0M. These had to be treated in the  
accounts as bad debts during the year andthis adjustment 
accounted for the major portion of the $389 M loss which 
the organization sustained. Intensified efforts have been 
employed to monitor, detect early signals and act promptly 
on loans with arrears. 

Included in the $370 M is $195.3M which is over 360 days 
in arrears and for which 100 % of the value has been 
provided in the accounts. In keeping with the prudential 
standards for such accounts we here present them for this 
meeting’s approval to treat them as charged off loans. Of 
note, during the year, $4.8M was collected from balances 
which were charged off in previous years. 

The audited accounts state that the estimated fair value, 
of the collaterals held against past-due impaired loans at  
December 31, 2010, was $1.1B. This being the case there is 
scope for recovery of some of these bad debts from the dis-
posal of these collaterals. However, until the cash flows back 
into the credit union from the sale of these collaterals, these 
loans cease to earn interest income for the organisation.

Some of the measures being implemented to recover bad 
loans are not always pleasant but these have become 
necessary in an effort to recover the loans and protect the 
interest of the wider membership. We therefore seek our 
members continued understanding and cooperation. 

2. Re-building Institutional Capital
After adjusting for the bad debts, the organisation’s  
institutional capital remained in a positive position but 
at a lower level than that which is recommended by the 
PEARLS standards for credit unions. As a consequence 
the Directors have already implemented a program to  
rebuild this shortfall from a combination of internal and 
external sources.The internal rebuilding will be from pro-
jected annual operating surpluses and growth in mem-
bers’ permanent shares, while the external source will 
be from an issuance of $300M tax free Deferred Shares  
Investment instrument. 
However, bearing in mind the expected supervision of 
credit unions by the Bank of Jamaica, your Directors have, 
as a precautionary measure, obtained a $180M standby 
guarantee from the Credit Unions’ Stabilization Fund to 
provide capital support should the need arise during the re-
building period. Members may recall that the Stabilization 
Fund is a fund to which credit unions make monthly mon-
etary contributions to provide support in times like these.      
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BOARD OF DIRECTORS’ REPORT (cont’d)
HUMAN RESOURCES
While the human resources of the organisation have  
remained fairly stable over the years, we undertook to 
shake up the team at the senior and middle management 
levels. In order to chart a new path it became necessary 
to radically change the makeup of the senior management 
team in order to build the capabilities to match the Credit 
Union’s needs and to continue to create long-term value for 
our members. 

Management  - At the senior management level Mrs. 
Michelle Palmer, Chief Financial Officer demitted  
office towards the end of 2010 and was replaced by 
Mr. Courtney Wynter who joined the organization on  
January 3, 2011. 
Committees - After a very long and outstanding 
period of service as members of the Credit Committee, 
Messrs. James Wood and Errel Crooks have decided 
not to seek re-election.
Board - Late last year, two Directors, Mrs. Aloun 
Ndombet Assamba and Mr. Patrick Lawrence,  
having served for approximately two years, indicated 
that due to work obligations they were unable to continue 
to serve in that capacity. Mr. Franklin Moodie having 
served on the Supervisory Committee for three years, 
before joining the Board in 2008, has also decided not 
to seek re-election due to his new work commitments.

On your behalf we record thanks to these staff and  
volunteers for their service rendered to the organisation 
and wish them success in their future endeavors.

CORPORATE GOVERNANCE 
The area of Corporate Governance continues to be a high 
priority for the Board of Directors. This is done through the 
approval and implementation of policies and procedures 
designed to improve the controls and accountabilities within 
the organisation. Throughout the year various committees 
of the Board reviewed different aspects of the operations to 
ensure compliance. This process is ongoing and the Board 
continues to work with the Management to ensure safety 
and soundness at all levels within the organization.

THE WAY FORWARD
The measures which have been introduced, during the 
past two years, to increase revenue streams and reduce 
cost are already yielding encouraging operating results. 
We expect that 2011 will continue to be a challenging year 
economically, however, we have positioned the organisa-
tion for continuous long-term growth. The tasks ahead,  

therefore, are for us to strategically and operationally:
1. preserve the gains we have made, 
2. continue to make good loans and closely monitor 

delinquency,
3. Pursue merger opportunities
4. continue to forge alliances for the  expansion of 

service to members in a cost efficient manner. 

ACKNOWLEDGEMENTS
We wish to place on record our appreciation to 
our volunteers, staff, and providers of professional  
services and all others who have assisted us in sur-
viving another challenging year.  

To you our valued members, we record our sincere 
thanks and appreciation for the confidence you have 
shown in allowing us to serve this great organisation.

Joscelyn J. Jolly
President

COK Sodality’s Member Relations Officer, Karen Ramsay,
makes a donation of much-needed fans to the Principal of
the Church of Transfiguration Basic School: The Head Boy
and Head Girl share in the moment.
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BOARD OF DIRECTORS’ REPORT (cont’d)

 2008 2009 2010
Membership:    
      Adults 10,897 12,059 8008 
      C.A.R.E.S. 2,242 2,533 3,895 
Health Cards 207 190 132 
Family Indemnity Plans 1,107 1,138 1,922 
Golden Harvest Plans 1,592 1,773 2,380 
Partner Plans 8,150 7,481 7,210 
Pension Plans 140 367 1,168 
Credit Cards 40 406 519 
Golden Egg Savings($) 669,920,000 666,467,000  661,894,000
Fixed Deposits Savings($) 2,441,408,000 2,860,339,000  2,971,324,000
Loans Disbursed($) 2,188,070,000 2,116,215,000 2,095,455,246 

Appendix A

GROWTH RECORD 2008 – 2010

Appendix B

OUR PRODUCTS & SERVICES
Our savings products include:

Partner Plan 2008 2009 2010 Growth
Members in plan 2,325 2,349 2,463 1%
Value $61.1M  $64.1M $74.90 5%

2. Wealth Maximiser
With a minimum deposit of $25,000 and an addition-
al saving of up to $1 million per annum, members 
may participate in a Wealth Maximiser account. This 
product is a long term savings plan with a tax free 

1. Partner Plan
This product is very popular with our members and 
continues to record a steady growth since we start-
ed. Members can save for periods of 16 weeks; 24 
weeks; 36 weeks and 48 weeks and receive bonuses 
ranging from a ¼ to 2 hands. The Partner Plan is 

well known for assisting members to fulfill their short term 
obligations while receiving a bonus on the amount contrib-
uted for the consistency in saving. 

Wealth Maximiser 2008 2009 2010 Growth
No. of Members 187 205 210 2%
Value $74.9M $83.9M $89.3 6%

benefit if held up to 5 years. As at December 2010, the port-
folio closed at $89.3 million with 210 members. Members 
saving through the Wealth Maximiser are able to withdraw 
semi- annually up to 75 % of the interest earned.
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BOARD OF DIRECTORS’ REPORT (cont’d)

3. Fixed Deposit
Members may start a Fixed Deposit account with a mini-
mum of $10,000 for maturity at their convenience (30, 60, 
etc. days) at very attractive rates. 

Pension Plan 2008 2009 2010 Growth
No. of Members 967 1,334 2,178 38%
Value $46.7M $62.1M $79.9 M 33%

4. COK Pension Plan
The Retirement Scheme for members of the City of 
Kingston Co-op Credit Union Limited and Trustees was 
formally approved by the Financial Services Commis-
sion (FSC) on November 26, 2008 under the Pensions 
Superannuation Funds and Retirement Scheme Act, 
2004.

Persons who are self-employed and or employed in any 
organisation that does not have a pension plan may join 

this Scheme. Members may contribute up to 20 % of 
their chargeable income, tax free.

Retirement is such an important stage in life, and so we 
encourage our members who are not currently on the 
Scheme and who are eligible, to speak us and start sav-
ing early for greater rewards in the later years.

5. Golden Harvest
This product offers an investment and savings plan with 
a specific goal. Members up to age 69 years may save 
between 1 - 5 years at a guaranteed interest rate. At 
COK Sodality up to $4 million of a member’s savings is 

Golden Harvest 2008 2009 2010 Growth
New Members 1,615 1,773 2,024 14%
Total Members 2,963 3,915          3,528 -10%
Value $251.9M $280.2M $323.2M 15%

insured through CUNA Mutual at no cost to the mem-
bers as long as the member fulfills his/her savings obli-
gations as agreed in the contract. 
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BOARD OF DIRECTORS’ REPORT (cont’d)

We continue to provide the following services to  
satisfy our members’ needs:

1. Family Indemnity Plan (Fip)
This is a great product that every qualifying member 
should participate in. It carries with it an outstanding 
feature that allows up to six (6) family members to 
be insured for the same premium.

FIP 2008 2009 2010 Growth
Members 4,119 5,217 5,809 11%

This product offers five (5) insurance plans from which our 
members can choose.

As at December 31, 2010, we had 5,809 members enrolled 
in the FIP.

2. Standing Order Payments
Payments are made on behalf of members, and on 
their instructions, to various institutions. The service 

Standing Order 2008 2009 2010 Growth
Members 1,950 2270 3,294 45%
Institutions Paid 67 62 68 10%

offers convenience and a peace-of-mind for periodic pay-
ments. The figures below exclude FIP payments made to 
CUNA.

3. COK Xchange – Cambio Services
Foreign exchange services are available to our 
membership, for their convenience, to purchase or 
sell foreign currency at competitive rates. The or-

Cambio 2008 2009 2010 Growth
Amount traded US$151.4M US$83.7M US$69.6M -16.85%
Earnings J$8.9M J$13.4M J$10.3M -23.13%

ganisation is now licensed to operate cambio services in all 
our Branch locations. 

4. COK Remittance Services 
COK acts as an agent, and sub agent, for various 
remittance services. Members and potential mem-
bers may collect their money transfer from any of 
the locations authorized to pay on our behalf. For 

2008 2009 2010 Growth
No. of Transfers 39,969 41,644 41,618 -0.06%
Value $774.5M $820.2M $819.9M -0.04%

the year in review, the remittance service showed minimal 
decline over that of the previous year in both the number of 
transfers disbursed and the dollar value as the global econ-
omy continued to struggle in 2010.
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BOARD OF DIRECTORS’ REPORT (cont’d)

ATTENDANCE AT DIRECTORS MEETING

5. COK Visa Credit Card
COK in partnership with RBTT Bank Jamaica Ltd.  
issues a local credit card. Its current interest rate of 
39%, is among the lowest in the industry. 

COK Visa Credit Card 2007 2008 2009 2010 Growth
Cardholders 601 530 936 1124 120%
Portfolio Value $18.4M $18.4M $30.3M 42.7M 41%
Earnings $10.6M $7.3M $12.7M $22.4M 76%

NAME POSITION SCHEDULED 
MEETINGS 

MEETINGS AT-
TENDED 

MEETINGS
EXCUSED

Mr. Joscelyn Jolly President 11 10 1

Mr. Albert Morris Honorary Director 11 3 8

Ms. Carol Anglin Vice President 11 11 -

Mr. Christopher Robinson Treasurer 11 11 -

Dr. Karen Asher-Osbourne Secretary 11 9 2

Mr. Al Chambers Asst.  Treasurer 11 8 3

Mr. Franklin Moodie Asst.  Secretary 11 8 3

Mrs. Debbie-Ann Gordon Crawford Director 11 5 6

Mr. Patrick Lawrence Director 10 4 6

Mrs. Aloun N’Dombet-Assamba Director 10 7 3

Mr. Trevor Blake Director 11 9 2

Mon. Michael Lewis Director 11 9 2
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PRUDENTIAL INDICATORS

PRUDENTIAL INDICATORS PEARLS 2010 2009 2008 2007 2006

PROTECTION
Allow for Loan Loss/Delinquency > 12 mths 100 100 100 100 100 100
Allow for Loan Loss/Delinquency 6-12 mths 60 60 60 60 60 60
Allow for Loan Loss/Delinquency 3-6 mths 30 30 30 30 30 30
Allow for Loan Loss/Delinquency 2-3 mths 10 10 10 10 10 10

EFFECTIVE FINANCIAL STRUCTURE
Net Loans / Total Assets 60 - 80 50 55 60 69 71
Liquid Assets / Total Assets max 20 28 26 21 16 14
Financial Investments / Total Assets max 10 9 4 4 3 3
Total Savings / Total Assets 70 - 80 90 84 82 79 83
Shares / Total Assets 10 - 20 32 33 35 36 38
Institutional Capital / Total Assets min 8 3.1 8.9 7.4 8.8 9.0

ASSET QUALITY
Delinquency (>1mth) / Gross Loan Portfolio <= 5 11 9 7 7 6
Non-Earning Assets / Total Assets <= 7 11 14 14 12 11

RATES OF RETURN AND COSTS 
Net Loan Income / Average Net Loan mkt rate 18 19 20 20 20
Operating Expenses / Average Assets <= 8 10.2 10.5 10.5 9.7 9.8
Net Margin / Average Assets > 5 -6.6 -0.5 -0.3 1.3 2
Loan loss provision / Average Assets cover loss 2.7 2.5 2.4 3 2

LIQUIDITY
Liquidity reserves / Total savings deposits 10 31 31 26 18 17
Non earning liquid assets / Total Assets < 1 1.5 1.2 2.0 1.5 0.9

SIGNS OF GROWTH  (YTD)
Loans (gross)  (18)  (4)  (2)  12  14 
Savings Deposits  4  13  21  9  34 
Shares  (13)  (1)  7  10  12 
Institutional Capital  59  24  9  17  19 
Membership 5% 6  7  5  6  8 
Total Assets >= inflation  (10)  5  10  15  20
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2006 2007 2008 2009 2010
PEARLS (min) 8 8 8 8 8
CAPITAL ADEQUACY 9.0 8.8 7.4 8.9 3.1

CAPITAL ADEQUACY 2006 - 2010
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2006 2007 2008 2009 2010
PEARLS (min) 10 10 10 10 10
LIQUIDITY:SAVINGS 17 18 26 31 31

%

LIQUIDITY as a % of SAVINGS 2006 - 2010

PRUDENTIAL INDICATORS (cont’d)
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PEARLS (max) 8.0% 8.0% 8.0% 8.0% 8.0%
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OPERATING EXP as a % of AVERAGE ASSETS 2006 
-  2010  
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Jacqueline Mighty
CHIEF EXECUTIVE OFFICER

Desmond Foster
STRATEGIC PLANNING & 

 DEVELOPMENT MANAGER

Courtney Wynter 
CHIEF FINANCIAL OFFICER

Stephen Wallder 
HR&L

Shaun Barrett Radcliffe 
MIS

Vevine Cameron 
CREDIT

Audia Wright 
MEMBER RELATIONS

Lorraine DaCosta 
MARKETING

Anthony Morris 
INTERNAL AUDIT

Gaye Ingram-Williams 
ACCOUNTS

Sean Cousins 
TREASURY & FIN SERVS.

Juliet Henry 
BRANCH OPERATIONS

Marcia Lewis 
RISK & COMPLIANCE

Rexona Christie 
FACILITIES & PROCUREMENT

Roger Shippey 
REGIONAL BUSINESS

MANAGEMENT TEAM
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Morris Livingston 
HALF-WAY-TREE

Tina Livingston 
CROSS ROADS

Oral Sewell
PORTMORE

MISSING: 
Delton Phillips, MONTEGO BAY,
Emma Thomas, MANDEVILLE,

 

COK SODALITY PERFORMANCE HIGHLIGHTS 2006-2010

ASSISTANT MANAGERS, MEMBER RELATIONS

2006

$’000

2007

$’000

2008

$’000

2009

$’000

2010

$’000
ASSETS

Loans  ( Net of prov)

Investments

Fixed Assets

Other

Total Assets

4,113,195

1,023,113

174,999

478,718

5,790,025

4,576,443

1,276,237

249,766

552,440

6,654,886

4,427,153

1,886,096

272,904

753,874

7,340,027

4,250,126

2,256,675

278,329

907,677

7,692,807

3,473,362

2,557,267

290,385

624,828

6,945,842

SAVINGS

Shares

Savings Deposits

Total Savings Funds

2,202,105

2,598,808

4,800,913

2,411,627

2,833,503

5,245,130

2,591,683

3,424,430

6,016,113

2,558,805

3,885,821

6,444,626

2,235,721

4,035,933

6,271,654

PROFITABILITY

Surplus / (Loss) 123,073 80,925 (18,336) (38,080) (389,285)
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TREASURERS REPORT

OVERVIEW

Jamaica’s economy during 2010 was again severely 
impacted by the global economic slowdown as well 
as damages from severe weather conditions and 
brief social unrest. These events had a negative  
impact on the economic activity of the country as 
well as on the financial performance of our credit 
union. The year saw Jamaica returning to the Inter-
national Monetary Fund (IMF) early in the year to  
borrow to assist us in dealing with this financial storm. 
Exchange rates have remained fairly constant and 
inflation, even though there was an increase in the 
first few months of 2010, declined for the rest of the 
year and ended at approximately 11%.

The government successfully completed a domestic 
debt exchange programme on a quasi-voluntary ba-
sis. While this did not impact the principal balances 
on investments, it extended its maturity, reduced 
rates and saw the credit union’s investment income 
being significantly lower than that of 2009. 

The Credit Union, having received approval from the 
Registrar of Cooperatives and Friendly Societies, 
bought shares in Money Masters Limited, a licensed 
Securities Dealer, at the end of August 2010, in a 
strategic move to expand investment services for 
our members and to diversify our investment port-
folio. 

1. Performance
The financial performance for 2010 resulted 
in a net loss of approximately $389M which  
included a write off of bad debts (impaired loans) 
amounting to approximately $109M.  Of special 
note is that our operating expenses declined by  
approximately 5% moving from $791.6M (inclu-
sive of the one-time exceptional costs of $40.2M) 
in 2009 to $753.2M for 2010 despite an inflation 
of over 11% during 2010. 

2. Debt Management Plan
The credit union, in its drive to better manage 
the portfolio of delinquent loans, has developed 
and implemented a Debt Management Plan, 
with several initiatives and activities designed  to  
reduce the relatively high level of loan delin-
quency currently being experienced. We have 
seen signs of improvement in this area, but there 

is still much work to be done to reverse the negative  
experience of previous years, particularly as we seek to  
dispose of several of the collaterals that we have seized 
in order to liquidate outstanding debts. Importantly, we 
have also been working with many of our members to 
consolidate and re-structure their debts in an effort to 
make the repayments more affordable and so keep their 
accounts current. In addition, the Credit Union continues 
to review and put into place measures to improve effi-
ciencies  and controls throughout the organisation.

3. Remittances
COK Remittance Company was in its second year of op-
erations and for the year they reported a loss of approxi-
mately $3M. The global economic recession continued 
to have an impact on the performance of the company, 
however, there was a steady increase in income from 
January to December 2010. Reports from the Bank of 
Jamaica indicated that although marginally better than 
2009, remittance inflows were still below the pre-crisis 
(2008) trend. Improvement in remittance inflows in 2011 
is being forecasted as there is improving macroeconomic 
conditions in the originating economies of remittances.

The losses experienced in 2010, due to extensive bad debt 
provisions, have reduced the Credit Union’s capital base. 
Notwithstanding this fact, the critical safety and soundness 
measurements of the Credit Union remain positive. How-
ever, as discussed earlier in the Board of Directors report, 
with pending supervision of credit unions by the Bank of  
Jamaica, your Directors have, as a precautionary measure,  
obtained a $180M standby guarantee from the Credit Unions’ 
Stabilization Fund to provide capital support should the need 
arise, as we work at rebuilding the capital base. 

This is not unusual, as the Stabilization Fund was estab-
lished by the Movement, with all member credit unions  
contributing on a monthly basis a percentage of its Total  
Assets,  to assist credit unions that may have a need for 
capital support if and when the need arise.      

The table on the following page summarizes the results of 
the credit union’s operations for 2010 as compared to 2009.
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TREASURERS REPORT (cont’d)
	  

ANALYSIS	  OF	  CHANGE	  IN	  INCOME	  &	  EXPENDITURE	  2010	  VS	  2009	  

	   2010	   2009	   	  Change	   	  
	   $’000	   $’000	   $’000	   %	  
	   	   	   	   	  
Interest	  Income	  :	   	   	   	   	  
Loans	  to	  members	   678,455	   843,131	   -‐164,676	   -‐19.5%	  
Investments	  and	  deposits	   242,732	   380,017	   -‐137,285	   -‐36.1%	  
Total	  Interest	  Income	  	   921,187	   1,223,148	   -‐301,961	   -‐24.7%	  
	   	   	   	   	  
Interest	  Expense:	   	   	   	   	  
Members’	  	  deposits	   264,994	   402,789	   -‐137,795	   -‐34.2%	  
External	  credits	   19,907	   53,398	   -‐33,491	   -‐62.7%	  
Other	  financial	  costs	   26,770	   19,862	   6,908	   34.8%	  
	  

Total	  Interest	  Expense	  
	  

311,671	  
	  

476,049	  
	  

-‐164,378	  
	  

-‐34.5%	  
	  

Net	  Interest	  Income	  
	  

609,516	  
	  

747,099	  
	  

-‐137,583	  
	  

-‐18.4%	  
	  
Non-‐Interest	  Income:	  

	   	   	   	  

Fees	   44,254	   42,978	   1,276	   3.0%	  
Dividends	  on	  equity	  investments	   4,424	   3,387	   1,037	   30.6%	  
Other	  Income	   76,021	   85,410	   -‐9,389	   -‐11.0%	  
Total	  non-‐interest	  income	   124,699	   131,775	   -‐7,076	   -‐5.4%	  
Gross	  margin	  before	  provisions	  &	  
expenses	  

	  
734,215	  

	  
878,874	  

	  
-‐144,659	  

	  
-‐16.5%	  

Less:	  Operating	  Expenses	  before	  one-‐
time	  exceptional	  costs	  

	  
-‐753,183	  

	  
751,367	  

	  
-‐1,816	  

	  
0.2%	  

	  
Surplus	  for	  the	  year	  before	  provision	  
&	  exceptional	  items	  

	  
	  

-‐18,968	  

	  
	  

127,507	  

	  
	  

-‐146,475	  

	  
	  

-‐114.9%	  
Provisions:	   	   	   	   	  
Allowance	  for	  loan	  losses	  	   -‐97,398	   -‐110,519	   13,121	   -‐11.9%	  
Allowance	  for	  interest	  losses	   -‐165,148	   -‐10,685	   -‐154,463	   1445.6%	  
Allowance	  for	  losses	  on	  other	  assets	   -‐5,330	   -‐5,450	   120	   -‐2.2%	  
Total	  provision	   -‐267,876	   -‐126,654	   -‐141,222	   111.5%	  

Surplus/(Loss)	  for	  the	  year	  before	  
exceptional	  items	  

	  
-‐286,844	  

	  
853	  

	  
-‐287,697	  

	  
-‐33727.7%	  

Less:	  One	  time	  exceptional	  costs	  -‐	  bad	  
debts	  written	  off	  

	  
-‐108,637	  

	  
-‐40,247	  

	  
-‐68,390	  

	  
-‐170.0%	  

Realised	  Gains	  on	  Financial	  Assets	   6,196	   1,314	   4,882	   371.0%	  
	  
Loss	  for	  the	  year	  

	  
-‐389,285	  

	  
-‐38,080	  

	  
-‐356,087	  

	  
935.1%	  
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TREASURERS REPORT (cont’d)

STRATEGIC OBJECTIVES

Loans

The Credit Union achieved 83% of its budget for 
2010 with total disbursements being $2.095B, which 
is approximately $21M less than than $2.116B  
disbursed in 2009. Interest rates were reviewed 
downwards starting from late 2009 into 2010 as the 
market responded to the reduction in savings rates. 

We have been experiencing a decline in the gross 
loan portfolio since 2007. This has been attributed 
to loan repayments being made at a higher rate 
than disbursements, early liquidation of delinquent 
loans, and lower demand for loans as members’  
disposable incomes were reduced as a result of the 
economic challenges, as well as improvements in 
the level of loan assessments. 

Net Loan Portfolio

Provisions
The greatest challenge faced by the organisation 
again this year was delinquency, exceeding bud-
get by 241%. The Credit Union had re-organised 
the Debt Management Unit in 2009 implementing  
several new initiatives to stem the growing delin-
quency. The delinquent portfolio, though declining 
during 2010, saw an increase over the previous 
year moving from $380M a the end of 2009, up to 
as much as $464M during 2010 and ended the year 
at $414M as a result of much of the initiatives that 
were implemented in the year.Total provisions for 
losses were $126.65M in 2009 when compared with 
$267.9M in 2010.

Growth
The organisation recorded growth in several areas of its  
operations during 2010 with the main areas being invest-
ments, savings deposits, permanent shares and membership.  
When normalized for realized exchange losses of $10.2M, 
the Credit Union experienced a 23% growth in other income, 
comprised of fees, commissions and other income.

Investments
The performance of our investment portfolio achieved 110% 
of the target for 2010. The performance in this area was as a  
result of loans not meeting the targeted disbursements for 
2010, thereby the excess funds were invested, which was  
below what we would have earned from lending to our mem-
bers. With the effects of the JDX implementation, our invest-
ment income fell in 2010 over 2009 by 36%.

Provisions Budget: Actual
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TREASURERS REPORT(cont’d)

Shares: Savings Deposits

Savings & Deposits
The savings portfolio performed well in 2010 growing 
by 3.9% over 2009. COK Sodality continued to offer 
competitive rates to our members thereby increasing 
the total portfolio by $150M during the year. Rates de-
clined steadily during the period thereby resulting in a 
decrease, over the prior year, in our interest expenses 
on members’ deposits by 34% - a savings for the organi-
sation. Our members continue to see the Credit Union 
as a safe and secure organization as seen in their confi-
dence in placing funds with us. 

Membership-Permanent Shares
The Credit Union’s permanent shares membership com-
pliance increased from 48% in 2009 to 52% at the end of 
2010. We now have over 126,000 members being fully 
compliant out of a total membership of 242,659 adult 
members. We continue in 2011 to encourage our mem-
bers to come in and become permanent share compli-
ant. 

THE FUTURE
The Jamaican economy for 2010 saw poor growth re-
corded in many areas with just a few sectors perform-
ing well including agriculture. The economy which is 
dependent on alumina, bauxite and tourism is highly 
responsive to external economic situations and natural 
disasters. 

Poor domestic policy implementations during 2010 have 
not caused the economy to revive, as seen in inflation 
being reported in double digits at 11.7% and rising un-
employment; ending the year at about 12.9%,  trigger-
ing falling incomes leading to weak domestic demand in 
goods and services. 

The economic growth will be slow, but the organsation, 
having addressed the internal weaknesses of the past,  

has positioned itself for growth, through improved effi-
ciencies, cost management, improved product offerings 
and improved member service delivery in all areas of 
operations.

During the third quarter of 2010 we launched a new mar-
keting campaign promoting our values of Safe, Acces-
sible, Knowledgeable and Caring.  We will continue 
to focus on these key values as we seek to strengthen 
COK Sodality’s position in the financial services industry 
in the main areas of membership growth, loans, savings 
and deposits.

CONCLUSION & ACKNOWLEDGEMENTS
Despite the various challenges associated with oper-
ating in a highly competitive environment, COK Sodal-
ity is committed to providing financial assistance to its 
members in a cost effective and efficient manner. We 
are a safe repository for savings, and despite the disap-
pointing out turn for 2010, we remain very positive in our 
ability to play an important part in fostering financial in-
dependence and creating wealth for our members. Our 
primary mission is to improve our members’ well-being 
and we will continue to provide those opportunities for 
you, our valued members, to achieve your goals.

I wish to thank the management and staff of the credit 
union for remaining steadfast in their duties to the or-
ganisation. It is never easy to operate in a dynamic en-
vironment.  Thanks also to the cadre of volunteers who 
unselfishly give of their time and talent, and were very 
forthcoming with ideas and suggestions about improving 
the Credit Union. 

Special thanks to the Department of Co-operatives and 
Friendly Societies as well as the Jamaica Co-operative 
Credit Union League for their guidance and support dur-
ing the year. Finally to our Auditors, KPMG, who con-
ducted and completed their audit in a timely manner 
thereby enabling us to submit our financial statements 
within the stipulated timeframe.

Finally I am grateful to you the members for your contin-
ued support of the Credit Union and the opportunity to 
have served in this capacity.

Christopher C. Robinson
Treasurer
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TREASURERS REPORT (cont’d)

Proposal for the Fixing of Maximum Liability 
to 31st December 2011

In keeping with Rule 70, it is proposed that Maxi-
mum Liability to 31 December, 2011 be set at $6.1 
billion, being 200% of Voluntary and Permanent 
Shares and Reserves, projected at $3.05billion.

For and on behalf of the Board of Directors

Christopher C. Robinson
Treasurer



2011

BUDGET ACTUAL +/(-) % BUDGET

$'000 $'000 $'000 OUR ASSETS

5,270,625        3,473,362  1,797,263    34% LOANS TO US AS MEMBERS 4,087,356  

2,333,123        2,576,113  (242,990)      -10% OUR INVESTMENTS IN OTHERS 3,233,260  

35,500              108,249      (72,749)         -205% CASH IN HAND & AT BANK 83,806        

668,330            468,434      199,896        30% OWING TO US BY OTHERS 443,439      

336,422            319,684      16,738          5% FIXED ASSETS WE PURCHASED 332,703      

8,644,000        6,945,842  1,698,158    20% MAKING OUR GRAND TOTAL ASSETS 8,180,564  

% GROWTH PROJECTED 0                  
SOURCES FROM WHICH OUR ASSETS ARE 

FINANCED

2,913,000        2,235,721  677,279        23% OUR SAVINGS IN SHARES 2,335,000  

4,554,500        4,035,933  518,567        11% OUR SAVINGS IN DEPOSITS 4,699,642  

7,467,500        6,271,654  1,195,846    16% MAKING OUR TOTAL SAVINGS 7,034,642  

489,875            434,971      54,904          11% INSTITUTIONAL CAPITAL 741,100      

302,500            303,473      (973)              0% PERMANENT SHARES 399,800      

-                    53,822        (53,822)         -100% LOAN LOSS RESERVE -              

1,000                5,138          (4,138)           -414% INVESTMENT REVALUATION RESERVE 5,500          

130,000            160,291      (30,291)         -23% PENSION RESERVE 118,000      

-                    (532,163)    532,163        -100% NON-INSTITUTIONAL CAPITAL (396,319)    

8,390,875        6,697,186  1,693,689    20%
MAKING THE GRAND TOTAL WE OWN AS 

MEMBERS 7,902,723  

253,125            248,656      4,469            2% WE OWED OTHERS AT YEAR-END 277,841      

8,644,000        6,945,842  1,698,158    20%

AGREEING THE SOURCES OF FINANCING 

WITH OUR TOTAL ASSETS 8,180,564  

2010

2011 BUDGET

BALANCE SHEET

28-a 
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REPORT OF THE CREDIT COMMITTEE

The year ended 2010 can be 
termed a “watershed year” for 
COK-Sodality Credit Union and 
more specifically the Credit Com-
mittee. The realities of the chang-
ing economy and the direct impact 
on our credit policy, loan review 
procedures and processes dic-
tated the need to modernize and 
seek out industry best practices 
to mitigate and ultimately grow 
the Credit Union.

Faced with the following loan variables of contraction,  
containment and competition we have now established a 
“Credit Committee Charter” to standardize our operations 
with “Expanded Terms of Reference” linked to an “Internal 
Credit Committee” to fast track loan processing.

The Committee acknowledges the precarious state of our 
economy but through direct and coordinated effort, working 
closely with management and our members, we will be strat-
egizing to employ creative and innovative products to seek 
out the opportunities targeting Micro and Small Businesses.
The Serving members of the Committee were as follows:
Messrs:  
• Edward Chin-Mook (Chairman)  • Errol Beckford 
• James Wood  • Irwin Errol Gregory
• Erell Crooks • Ralston Hyman

 Mesdames:
• Carol Williams • Donna Griffiths-Pommells 
   (Secretary)
Mlle
• Monica Cobran

The Credit Committee continues to exercise over-
sight responsibility for all loans approved at the 
Credit Union and as such randomly selected and 
reviewed (55) loan accounts.  This is inclusive of 
reviews done for Staff, Volunteers and Members. 

The Credit Committee approved loans which ex-
ceeded the authority of the Senior Management 
Team.  The Committee considered ninety-seven 
(97) of such loan applications for 2010. Of these 
considered eighty-five (85) were approved, totaling 
Three Hundred and Ten Million Six Hundred and 
Forty-two Thousand Nine Hundred Dollars Twenty-
three Cents ($310,642,900.23), Two (2) were de-
clined, totaling Fourteen Million Eight Hundred and 
Seventy Thousand Dollars ($14,870,000.00), and 
Ten (10) were referred to the Board of Directors for 
final approval, totaling One Hundred and Forty-five 
Million Dollars ($145,000,000.00).

Loans Disbursed January – 
December 2010
The total loans disbursed for 2010 was $ 
2,095,495,246 from a target of $ 2,513,000,000  
( see below and the following page)

January
2010

February-
10 March-10 April-10 May-10 June-10 July-10 August-10 Septembe

r-10
October-

10
November

-10
December

-10
Budget 208,650,0 196,150,0 193,650,0 197,250,0 197,250,0 198,250,0 216,900,0 216,900,0 216,900,0 223,400,0 223,400,0 224,400,0
Actual 154,753,7 130,198,5 179,327,7 185,825,5 165,417,8 164,768,5 191,969,0 177,326,4 183,560,4 167,001,0 205,333,3 189,972,9

0

50,000,000

100,000,000

150,000,000

200,000,000

250,000,000

TOTAL LOANS BUDGET VS. ACTUAL 
JAN - DEC 2010

Edward Chin-Mook (Chairman)
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REPORT OF THE CREDIT COMMITTEE (cont’d)

Loans within Shares
12%

Loans within Deposits
12% Small 

Business -
AIR
0%

Motor Car
36%

Pay Day Loan
2%

FAST
2%

Business Loans
2%

Home Equity Loans
12%

Special Educa�on 
Loans

3%

Special Projects
1%

Small 
Business - NIF

1% Staff Loans
5%

Other Ra�o Loans
12%

Total Por�olio - December 2010

THE CREDIT (ORIGINATION) UNIT TEAM

Head Office
Vevine Cameron (Credit Manager)
Kera Fairweather (Asst. Manager, Credit Origination)
Ramonia Britton (Credit Officer, Bus. & Special Projects)
Antonette Samuels (Credit Card Officer)
Famar Edwards (Micro Credit & Field Clerk)

Branches
• Cross Roads

Othneil Bailey (Credit Officer)
Clive Thompson (Credit Officer)
Monique Stanbury (Credit Officer)

• Half Way Tree
Dionne Johnson-Roberts (Senior Credit Officer)
Nadine Chin (Credit Officer)

• Central Plaza
Walter White (Credit Officer)

• Portmore
Kevin Wolfe (Credit Officer)

• Montego Bay
Simone Case (Credit Officer)

• Mandeville
Paul Dennis (Credit Officer)

ACKNOWLEDGEMENTS

The Credit Committee expresses thanks to the members, 
for the confidence placed in us, and to the Directors,  
Supervisory Committee, Management and staff for their 
co-operation and assistance extended in 2010.

Co-operatively yours,

Edward Chin-Mook
Chairman
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REPORT OF THE SUPERVISORY COMMITTEE 
At the 43rd Annual General 
Meeting held on May 12, 2010 
the following members were 
duly  elected and served on 
the Supervisory Committee 
of COK Sodality Co-operative 
Credit Union Limited, for the 
year, in the following capaci-
ties:

Mesdames:       Arlene Miles-Linton  -  Chairman  
  Herma Walker         -   Secretary
  Myrna Watts         -   Member 
  Jacqueline Daley      -  Member
                          Phillipa Edwards       -  Member
  Vinnate Hall         -   Member
Messrs:      Everett Hyatt            -   Member    
  Clive Medwynter      -   Member
                          Arnold Breakenridge -  Member
         
RECOGNITION
The Committee thanks Dr. Heather Lawson-Myers who 
volunteered her services to the Supervisory Committee 
having served two years, 2009 and 2010. We wish for her 
much success in her future endeavours.

AREAS OF FOCUS
The Supervisory Committee was able to focus on a large 
number of reviews on various areas of the organisation.  
The following areas were included in audit reviews and 
subsequent monthly reports to the Directors and Manage-
ment 

• Branch Audit
• Bank Reconciliations
• Accounting For Repossessed Items
• Accounts Payable Review
• Change Management Audit Review
• Delinquency Control Audit
• General Ledger Audit
• Fixed Deposit
• Loans Audit
• Loans Workflow Review
• Proceeds of Crime Act  

(POCA)/Anti Money Laundering
• Tax Compliance
• Unallocated Receipts Audit
• Monthly Cash Audit Exercises

The audit reviews were conducted in accordance 
with international auditing standards and practices. 
There was general adherence to established 
policies and procedures. Compliance with the  
related laws and regulations that govern the credit 
union’s operations was also adequate. We were 
able to make recommendations, the implemen-
tation of which resulted in improvements in the  
control environment, thus reducing the risk of loss 
to the organisation. 

It must also be noted that fraudulent activities  
relating to ATM transactions are becoming a  
concern for the organisation.  We however hope 
that, with the timely implementation of recom-
mendations made by the Supervisory Committee, 
the organisation should experience significant  
reductions in the associated risks.

HIGHLIGHTS
Unallocated Receipts
In response to concerns raised by one of our 
members at the last AGM, a special review of this 
area was done. The result of this review revealed 
significant reduction in the amounts of unallocat-
ed receipts at the end of the year. The committee 
was satisfied that closer monitoring was given to 
the related activities, resulting in improved show-
ing of the figures for Unallocated Receipts as at 
year end when compared to the previous year.

Financial Performance
Gross Margin from all activities during 2010 was 
$358million, a decrease of 52% over the previous 
year.   The year proved to be yet another difficult 
one, which saw the Credit Union’s members and 
the organisation facing unprecedented challeng-
es. The group’s Loan Interest Income fell by 19.5 
% or $165 million when compared to the previous 
year’s figures.  The group’s Interest Expense on 
members’ deposits fell by $137M or 34% when 
compared to the same period last year due mainly 
to the effects of the Jamaica Debt Exchange pro-
gramme “JDX”. On a positive note operating ex-
penses fell by 4.9% or $38.4M when compared to 
the corresponding period last year.

The group was also able to reduce its external 
credit interest expenses by 62.72% or $33.5  
million when compared to the corresponding 2009 
period.

Arlene Miles-Linton (Chairman)
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REPORT OF THE SUPERVISORY COMMITTEE (cont’d)
Provision for Loan Losses to members was also re-
duced by $13M or 11.87%.  However overall pro-
visions and write-off for the year totalled $376M, 
which represents an increase of $249M due to one-
off adjustments. This has negatively impacted on the 
performance and profitability results of the group for 
the financial year just concluded.

Loans to Members and Delinquency
The organisation had a decline of $20.8 million in 
loan disbursements when compared to the previous 
year as follows:

The total portfolio balance at the end of year was 
$3.63 billion, being $773.3 million decline when 
compared to the previous year. 

Delinquency as at year-end was 11.4%, being high-
er than the 5% target set by the PEARLS standard. 
We recognise that management had real challenges 
in containing delinquency which had increased by 
over 100% when compared to the previous year. 
Impacting on this result is the lack of co-opera-
tion by some of our members who take out loans 
with us. Once delinquent accounts are recorded,  
management has to make an adjustment (Loan 
Loss Provision) in the accounts, which has a  
direct and negative impact on the surplus of the  
organisation.  Delinquency must therefore be kept 
at minimal levels if the organisation is to record any 
meaningful surplus from its operations.

The Profile of Delinquent Loans is as follows:

SUGGESTION BOX
Members continue to make their contribution to the effi-
cient running of the organisation through submission of 
their suggestions. Issues of customer service and branch 
logistics were among the issues raised. Other submissions 
reflected commendations including improved aesthetics 
and reduction in waiting time. We continue to ensure that 
the voices of our members are heard and acted upon.

COMMITTEE PERFORMANCE
The committee continues to bring to the attention of the 
Directors and other volunteers, issues that impact the 
management performance during the past year. We par-
ticipated in meetings such as Finance and Planning, Audit 
Committee, Delinquency Task Force Control and Credit 
Committee deliberations which afforded us to make a 
significant contribution to the growth and development of 
the organisation. Policies, procedures and other control  
activities were addressed in keeping with the mandate of 
the committee.

ACKNOWLEDGEMENTS

The Supervisory Committee acknowledges the Board of 
Directors, Management, Internal Audit staff, the Adminis-
trative support staff and the Credit along with other com-
mittees for their tremendous support during the year.   

Thanks to our members who afforded us the privilege to 
serve over the past year.

As Chairman, I would like to thank the hardworking mem-
bers of this committee for their sterling commitment and 
dedication. Again, I invite all of us to continue working to-
gether as a team in building our organisation, COK Sodality, 
as you “Invest In Your Future Today”.

Arlene Miles - Linton 
Chairman – Supervisory Committee

2010
($’000)

2009
($’000)

$2,095,455 $2,116,215

MONTH IN 
ARREARS

NUMBER 
IN ARREARS

LOAN 
ARREARS ($)

2010 2009 2010 
($’000)

2009 
($’000)

Under 6 
Months 

1,019 1,211 144,875 188,579

6 – 12 
Months

610 329 111,940 114,878

Over 12 
Months 

600 306 157,600 80,298

TOTAL 2,229 1,846 414,415 383, 755

Principal and Interest
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REPORT OF THE NOMINATING COMMITTEE

The members of the Nominating  Committee were:

Mr. Trevor Blake - Director and Chairman
Fr. Burchell McPherson - Member
Mr. Garth O’Sullivan - Member
Mrs. Jacqueline Might - Staff Liaison
Mr Desmond Foster  - Staff Liaison
Mr. Morris Livingston - Staff Liaison
Mrs. Barbara McKenzie - Staff Liaison/ Admin Support

COMMITTEE’S MANDATE

The mandate of the Committee is to act within the framework 
of the Rules of COK Sodality Co-operative Credit Union as 
per Article X111 Rule 65(a): 

“Not less than thirty (30)days prior to each An-
nual General Meeting, the Board of Directors 
shall appoint a Nominating Committee of three 
(3) members, of which not more than one may 
be a member of the existing Board of Directors.  
It shall be the duty of the Nominating Committee 
to nominate at the Annual General Meeting one 
member of each vacancy for which elections is 
being held.”

The selection criteria included:

• Members having shares in the credit union in excess of 
the average balance.

• Loans of the members are being serviced to satisfaction.
• Members confirm a willingness to serve as a Volunteer 

and to dedicate sufficient time in undertaking duties 
therein.

• Members standing for re-election should have a had 
good attendance record and made good contribution at 
meetings.

• Members will complete the Fit and Proper Exercise.

RETIRING RECOMMENDED TERM IN 
OFFICE

Miss Carol Anglin Miss Carol Anglin
Management Consultant
Ebony Business Printers
25 Eastwood Park Road
Kingston 10

2 Years

Mrs. Aloun  
Ndombet Assamba

Mr Deryke Smith
Chief Business & Financial 
Officer
University of Technology
237 Old Hope Road
Kingston 6

2 Years

Mrs. Debbie-Ann 
Gordon Crawford

Mrs. Debbie-Ann 
Gordon Crawford
Attorney-at-Law
Scotiabank Centre
Penthouse
Duke & Port Royal Streets
Kingston

2 Years

Mr. Patrick Law-
rence

Mr Ralph ‘Jim’  Parkes
Clergyman/Chartered 
Financial Consultant/  
Chairman, University of 
Technology Foundation 
12 Plymouth Avenue
Kingston 6

2 Years

Mr. Franklin 
Moodie

Mr Maurice L Clarke
Retired Banker
49 Temple Meads
Kingston 6

2 Years

The Committee presents the slate of members 
nominated for the Board of Directors, the Supervi-
sory Committee and the Credit Committee.

BOARD OF DIRECTORS
Article V111 Rule 33(i)

“The Business of the Society shall be conducted by 
a Board of Directors which shall be elected at the 
Annual General Meeting of the society and shall 
consist of not less than five (5) members, all of 
whom shall be members of the society and eighteen 
years of age and over, provided that the number of 
members comprising the Board of Directors shall at 
all times be an uneven number. Each member shall 
be eligible for re-election.”

Trevor Blake (Chairman)
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Credit Committee
Article 1X Rule 4(i)

(i)The Credit Committee shall be elected at the Annual  
General Meeting of the Society and shall consists of 
not less than three (3) members, all of whom shall 
be members of the society and age eighteen or over. 
Each member shall hold office until his successor is 
elected and shall be eligible for re-election.

RETIRING RECOMMENDED TERM IN  
OFFICE

Mr James Wood Mr Clifton Williams
Assistant Manager
Boldeck Jamaica
Chartered Accountants
Suite 1
 3A Haughton Ave
Kingston 10

2 Years

Mr. I. Errol 
Gregory

Mr. I. Errol Gregory
Financial Analyst
KLAS Sports Radio
17 Haining Road
Kingston  5

2 Years

Mr. Erell Crooks Ms Catherine Gregory
Vice President- 
Finance & Planning
CVM Television Ltd
69 Constant Spring Rd
Kingston

2 Years

Mr. Ralston Hy-
man

Mr. Ralston Hyman
Financial Analyst
Power 106 FM
6 Bradley Avenue.
Kingston 10

2 Years

Supervisory Committee
Article X Rule 48(i) (ii)  (iii)

(i) The Supervisory Committee shall consist of not 
less than three members, none of whom shall be 
members of the Board of Directors or Credit Com-
mittee, and all of whom shall be members of the so-
ciety.”

“(ii) Members of the Committee shall be elected, for 
one year only at each Annual General Meeting. They 
shall hold office until their successors are elected 
and shall be eligible for re-election.”

REPORT OF THE NOMINATING COMMITTEE (cont’d)

(iii)“In the event of a vacancy in the membership of the Com-
mittee, the remaining members of the committee shall fill 
such vacancy by appointing a member who shall hold office 
only until the next Annual General Meeting. “  

Article X Rule 48(i) (ii)  (iii)

RETIRING RECOMMENDED TERM IN 
OFFICE

Mrs. Arlene Linton Mrs. Arlene Linton
Management Accountant
J. Wray & Nephew Ltd.
234 Spanish Town Road
Kingston 11

1 Year

Ms. Herma Walker Ms. Herma Walker
Senior Internal Auditor
National Water Commission
231 Old Hope Road
Kingston 6

1 Year

Mrs. Jacqueline Daley Mrs. Jacqueline Daley
Marketing & Sales Manager
CVM Group (HOT 102 FM)
69 Constant Spring Road
Kingston 10

1 Year

Mr. Arnold Breakenridge Mr. Arnold Breakenridge
Breakenridge & Associates
15a Old Hope Road, 5th 
Floor
Kingston 5

1 Year

Mr. Clive Medwynter Mr. Clive Medwynter
Managing Director
Paradigm Pioneers Inc.
4 East Avenue
Kingston 5

1 Year

Mrs. Myrna Watts Mrs. Myrna Watts
Tax Consultant
22 Cactus Way
Kingston 6

1 Year

Mr. Everett Hyatt Mr. Everett Hyatt
Marketing Executive
Carib Agro Distributors 
Ltd.
4 Fairdene Close
Kingston 19

1 Year

Ms. Vinnate Hall Ms. Vinnate Hall
Assistant Vice President 
Internal Audit
Sagicor Life Ja. Ltd
28-48 Barbados Avenue
Kingston 5

1 Year

Ms. Phillipa Edwards Ms. Phillipa Edwards
Director
Revenue Accounting
Jamaica Customs Dept.
2-4 King Street
Kingston

1 Year
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REPORT OF THE NOMINATING COMMITTEE (cont’d)

JAMAICA CO-OPERATIVE  
CREDIT UNION LEAGUE

RETIRING RECOMMENDED TERM IN 
OFFICE

Delegates
Mrs. Jacqueline Mighty Mrs. Jacqueline 

Mighty
1 Year

Mr. Joscelyn Jolly Mr. Joscelyn Jolly 1 Year
Alternate Delegates
Mr. Christopher Rob-
inson

Mr. Christopher 
Robinson

1 Year

Ms. Carol Anglin Ms. Carol Anglin 1 Year

JAMAICA FISHERMEN’S  
CO-OPERATIVE UNION

RETIRING RECOMMENDED TERM IN  
OFFICE

Mr. Al Chambers Mr. Al Chambers 1 Year

Mr. Neville Rhone Mr. Neville Rhone 1 Year

Mrs. Jacqueline 
Mighty

Mrs. Jacqueline Mighty 1 Year

The Chairman and the members of the Nominating  
Committee wish to say thanks for the opportunity to serve 
COK Sodality Co-operative Credit Union.

…………………………………….
Trevor Blake
For & on behalf of the Nominating Committee
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DELEGATES REPORT

DELEGATES REPORT OF THE 69TH ANNUAL GEN-
ERAL MEETING OF THE JAMAICA CO-OPERATIVE 
CREDIT UNION LEAGUE HELD AT THE WYND-
HAM ROSEHALL RESORT & SPA, MONTEGO BAY,  
ST. JAMES MAY 19-22, 2010 

The Jamaica Co-Operative Credit Union League’s 
Annual General Meeting for 2010 incorporated the 
National Strategic Planning Sessions, under the 
theme, “Managing the Challenges, Grasping the 
Opportunities”. Over three hundred (300) persons 
attended the four (4) day event.

The Strategic Planning Sessions were conducted 
over a two day period and were facilitated by repre-
sentatives from the World Council of Credit Unions 
(WOCCU) and the Texas League of Credit Unions. 

At the Annual General Meeting, the League’s Presi-
dent, Ms. Yvonne Ridguard, in her final year of 
Presidency, noted that the Credit Union Movement 
proved its mettle during 2009 by providing a guiding 
hand to and being a shelter for members in the very 
trying economic times experienced during the year. 

Similarly, the President reported that Credit Unions 
demonstrated greater confidence in the League by 
significantly increasing the utilization of the services 
available. As a result, the League enjoyed a good 
year with real increases in its assets. 

The meeting was advised of the following statistics 
at the end of December 2009:

1.Total Assets of the Movement - $56.5B2.
2. Total Savings of the Movement - $44.1B
3.Total Gross Loans of the Movement - $36.2B
4. Credit Unions represented by the League – 45
5. Membership of the Movement – 967,781

The meeting also passed the Resolution to Amend Rule 
9(1) pertaining to Share Capital and Liability making the 
minimum shareholding, One Million, Eight Hundred and 
Twenty-Five Thousand and Fifty Dollars ($1,825,050.00).

The executive team elected at the AGM for the 2009-2010 
financial year were:

Mr. Jonathan Brown President
Mr. Derrick Tulloch         1st Vice President
Ms. Carol Anglin 2nd Vice President
Mr. Ian McNaughton Treasurer
Ms. Fay Davis              Asst. Treasurer
Mr. Clinton Pickering Secretary
Mrs. Dorothy Raymond Asst. Secretary
Ms. Yvonne Ridguard  Immediate Past President.

Seventeen (17) Credit Unions received awards for fifty plus 
years of Member service.

Credit Union of the Year Awards were presented at the 
Credit Union banquet and awards ceremony on May 21, 
2010 to:
The O.J. Thorbourne Award 
(for CU with over $2B in assets) First Regional CCU

The Renford Douglas Award 
(for  CU with assets of between $1B and $2B) AAMM CCU

The Paul Thompson Award 
(for  CU with assets between $300m and $1B) NCB Emp. CCU

The John Peter Sullivan Award 
(for CU with assets of $300M or less)Petroleum Ind. Emp. CCU

Delegates and alternates in attendance at the AGM were: 

Mr. Joscelyn Jolly, Mrs. Jacqueline Mighty,Mr. Christopher 
Robinson and Ms. Carol Anglin.

Mr. Joscelyn Jolly,
Delegate

Edward Chin-Mook (Chairman)
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LOAN POLICY
INTEREST RATE CEILING
Regulation 40 (2) (a) of the Co-operative Societies Act re-
quires that an interest rate ceiling on loans be stated. COK 
Sodality Co-operative Credit Union Limited (COK) partici-
pates in a number of externally funded lending programmes. 
The interest rate on these loans is determined by the cost 
of these funds. It is therefore necessary for the ceiling set 
in Rule 27 of our Rule Book to make provision for these ex-
ternal programmes. Additionally, COK makes special loans 
(Premium financing, demand loans, interim financing) from 
the pool of Special Deposits. Paying attractive rates of inter-
est promotes these deposits, and the interest rates on these 
‘special loans’ are determined by the cost of deposit funds.

The following interest rate regime will apply:

BORROWING CONDITIONS

A. Purpose

A1. Loans shall be made for provident and productive  
purposes and in accordance with the rules of the  
Credit Union.

A2. Loans shall not be made for down payment on hire 
purchase.

A3. Refinancing of mortgage loans will be considered in 
the following circumstances:

i) Current mortgage has a final default notice.
ii) Member can show that changed circumstance weak-
ened the family income and placed the property in 
jeopardy.

LOAN TYPE RATE CEILING
Regular loans based on share 
qualification 

18 – 23 % per annum on 
the reducing balance

Special Loans/Externally Funded 20% per annum on the 
reducing balance

Car Loan Programme 14.99 – 21.5%  per annum 
on the reducing balance

Home Equity 17.%  per annum on the 
reducing balance

Loans-Within-Shares 14%  per annum on the 
reducing balance

Loans Secured by COK Invest-
ment  
Instruments

17%  per annum on the 
reducing balance

Unsecured Loans 35%  per annum on the 
reducing balance

B. Qualifications

B1. Members who have saved regularly with the 
Credit  Union shall be eligible for loans.

B2. Waiting period for new members has been 
waived

B3. Fixed deposits shall not be used for loan quali-
fication.

B4. Members who are temporarily employed with 
no other source of income may borrow:

i) within their shares
ii) above their shares if the loan is/ guaran-
teed by a third party.

B5. A job/ income verification letter must be fur-
nished for all loans along with the last two  
pay slips.

B6. For loan types #1 and #4 Share Building 
Loan and Deferred Share Qualification Loan 
exist.Share Building Loan-partial shares 
requirement fulfillment is made from funds 
disbursed.

Deferred Share Qualification Loan (DSQ)- the mem-
ber will agree to lodge to his/ her share account 
within a specified time, the shortfall in the share re-
quirement.

B7. Maximum deferred shares qualification or 
Share Building amount is five (5) times the 
existing shares or $500,000.00, whichever is 
less.

B8. Minimum shares for share Building Loan is 
$10,000.00 or minimum coverage shares, 
whichever is more.

B9. For loans with conditions B8, anamount equal 
to or greater than 10% of loan repayment shall 
be contributed to savings each month.

C. Security
C1. Where co-making is offered as security, the 

co-maker must have ‘free’ shares, which can 
be hypothecated.

C2. All items offered as security must be fully 
insured.

C3. Property Valuation:
i) Up to 80% of valuation.
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D. Authorities Schedule

Unsecured loans:
Loans $100K and less - 
Asst. Manager Credit Origination
 
Loans $101K to $400K - 
Credit Manager
 
Loans above $400K - 
Senior Manager

Secured loans:
Loans $1M and less - 
Asst. Manager Member Relations/Credit Origination

Loans $2.5M and less - 
Credit Manager
 
Loans $2.5 and less - 
Senior Manager
 
Loans between $2.51 M and $4M –
Internal Credit Committee
 
Loans between $4.01 M and $5M - 
Credit Committee

LOAN POLICY (cont’d)

Loans between $5.01M and $20M - 
Joint Committee (Supervisory Committee and Board)

Loans over $20M - 
Board of Directors

No pro-forma invoice is necessary for loans secured by cash.

There is no approval limit on cash-secured (held by COK 
Sodality) loans but signed-off required from Senior Credit 
Officer upwards.

All unsecured loans (FAST) must be signed by an Assistant 
Manager, Credit Manager and Senior Manager based on 
limits assigned.

E. Loan Term

E1. Maximum repayment period for loans shall not  
exceed fifteen years.

E2. Rate variance of 3% can be applied to base  
interest rates.
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1	 EGBERT	 ALLEN
2		 MARSHA	 ANDERSON
3		 PATRICK	 BAILEY
4		 KAREN	 BARRANT
5	 CHRISTOPHER	 BISHOP
6	 	HERBERT	 BONNER
7		 JOSEPHINE	 BROWN
8	 	NOVLET	 BROWN
9	 	CALVIN	 BROWN
10	 	BEVERLEY	 BRYCE-BIGNALL
11	 	YVONNE	 CALLUM
12	 MOESHA	 CAMPBELL
13		 DANIEL	 CAMPBELL
14	 EVLET	 CHARLTON
15	 ANDREA	 CHONG
16	 DALMA	 CRANSTON
17	 EULAH	 CROSSBOURNE
18	 SHAVANE	 DACRES
19	 ALFRED	 DALEY
20	 KENNETH	 DAVIS
21	 PAULETH		 DAWKINS
22	 EVERALD	 DEANS
23	 EVERALD	 DEANS
24	 HOWARD	 EBANKS
25	 	CECIL	 EDWARDS
26	 FLORETTE	 FORBES
27	 	DAVID	 GRAHAM
28	 PAUL	 GRANT
29	 BEVERLEY	 GRANT
30	 JANE	 GREEN
31	 DENNIS	 HAMILTON
32	 ANGELA	 HAMILTON
33		 JOEL	 HARTLEY
34	 JERMAINE	 HEMMINGS
35	 	LEEFORD		 HENNINGHAM
36	 	LEONARD		 HENRY
37	 	HECTOR	 HENRY
38	 STEVE	 HNRY
39				NATALIE	 HOLLOWAY
40	 CASTILLO	 HYLTON
41	 HAZEL	 JAGGON-	
	 	 SOMERVILLE
42	 	MONIQUE	 JOHNSON

43	 ANDREA	 JOHNSON
44	 MARCIA	 JONES
45	 MILTON	 JONES
46	 MARCIA	 JONES
47	 EVERTON	 LAMMIE
48	 TREVOR	 LEWIS
49	 KEITH	 LORRIMER
50	 KAMEAL		 MANNING
51	 CHRISTOPHER	 MARSHALL
52	 OLIVE	 MCKENZIE
53	 ROSEMARIE	 MCLEAN
54	 MELTON	 MCLEAN
55	 MERNEL	 MOHAMMED
56	 FENTON	 MORGAN
57	 ANTHONY	 MORGAN
58	 ICILDA		 NELSON
59	 NORMAN	 NUNES
60	 DAISY	 ORANE
61	 CAROLYN	 OWEN
62	 DORIC	 PALMER
63	 ROSEMARIE	 PARNELL
64	 STANLEY	 RAMSAROOP
65	 OLIVE	 ROBINSON
66	 DAPHNE	 ROWE
67	 KERRYANN		 SADDLER
68	 ELTON	 SAMUELS
69	 DELSIE	 SERVICE
70	 TATUM	 SMALL
71	 KENNETH	 SMITH
72	 ALFRED	 SMITH
73	 ANDREW	 STEPHENSON
74	 MARK		 THOMAS
75	 NADINE	 THOMAS
76	 MIRIAM	 THOMAS
77	 MAURICE	 THOMPSON
78	 ERROL	 WALKER
79	 MIRIAM	 WALTERS
80	 BARBARA	 WEBB
81	 LINDA		 WHITAKER
82	 BLOSSOM	 WILLIAMS
83	 CLARICE	 WILSON
84	 HOWARD	 WITTER
85	 RENFORD	 WRIGHT

OBITUARIES
List of Deceased Members For Whom Claims Were Settled in 2010
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DEPARTMENT OF CO-OPERATIVES & FRIENDLY SOCIETIES




