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PRAYER OF SAINT FRANCIS OF ASSISI
Lord make me an instrument of your peace,
Where there is hatred, let me sow love;
Where there is injury, pardon;
Where there is doubt, faith;
Where there is despair, hope;
Where there is darkness, light;
And where there is sadness, joy.

O Divine Master, grant that I may not so much seek 
to be consoled as to console;
to be understood as to understand;
to be loved as to love.

For it is in giving that we receive;
and it's in pardoning that we are pardoned;
And it's in dying that we are born to eternal life.

Amen.
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Noti ce is hereby given that the 52nd Annual General Meeti ng of COK Sodality Co-operati ve Credit Union Limited 
will be held on Wednesday, May 8, 2019, at the Jamaica Confernce Centre, starti ng at 1:00 p.m.

Registrati on commences at 12:00 noon.

Sharon Usim
Secretary
April 2019

1. Ascertainment of Quorum
2. Call to Order & Noti ce of Annual General Meeti ng
3. Opening Prayer
4. Obituaries
5. Welcome & Apologies
6. Adopti on & Confi rmati on of Minutes of the 51st 

Annual General Meeti ng -  Matt ers Arising

7. Reports
a. Board of Directors
b. Treasurer and Auditors - Presentati on of 

Budget
c. Credit Committ ee
d. Supervisory Committ ee
e. Delegates to the Jamaica Co-operati ve Credit 

Union League’s (JCCUL) AGM
f. Delegates to the Jamaica Fishermen Co-

operati ve Union Limited’s AGM
g. Educati on Committ ee 

8. Fixing of Maximum Liability 
9. Appointment of Returning Offi  cer

a. Nominati ng Committ ee
10. Electi ons

a. Board of Directors
b. Credit Committ ee
c. Supervisory Committ ee
d. Delegates to JCCUL
e. Delegates to the Jamaica Fishermen 
 Co-operati ve Union Limited
f. Delegates to the Jamaica Co-operati ve 

Insurance Agency

11. Any Other Business

12. Terminati on

AGENDA

NOTICE

Sharon Usim
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TO IMPROVE THE WELL-BEING OF OUR MEMBERS BY PROVIDING SAVINGS 
OPPORTUNITIES, AFFORDABLE CREDIT AND OTHER FINANCIAL PRODUCTS TO OUR 
MEMBERS AND CUSTOMERS.

WE WILL ACHIEVE THIS BY DELIVERING SUPERIOR SERVICE, BY BEING INNOVATIVE 
AND BY CONSISTENTLY LIVING THE CO-OPERATIVE PRINCIPLES.

TO BE THE LEADER IN ALL MARKETS WE SERVE; BY BEING A MEMBER-FOCUSED, 
FINANCIALLY SOUND, PROFITABLE AND TECHNOLOGY-DRIVEN ORGANIZATION WITH 
A HIGHLY COMPETENT AND MOTIVATED TEAM.

TRUST

CONTINUOUS IMPROVEMENT

CO-OPERATIVE PHILOSOPHY

MISSION 

VISION

CORE VALUES
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MINUTES 
OF THE FIFTY-FIRST ANNUAL GENERAL MEETING OF COK SODALITY CO-OPERATIVE CREDIT UNION LIMITED 
HELD ON WEDNESDAY, MAY 9, 2018 AT THE JAMAICA CONFERENCE CENTRE COMMENCING AT 1:35PM

ASCERTAINMENT OF QUORUM AND CALL TO ORDER

Having ascertained from the Chief Executive Officer, Ambassador Aloun Ndombet-Assamba, that 240 persons 
registered and were in attendance, including those at the Mandeville and Montego Bay Branches which streamed 
live via the Worldwide Web and that the COK Sodality Co-operative Credit Union's  Annual General Meeting 
(AGM) was legally constituted as per Rule 61 Section i(d), the President Mr Steadman Pitterson, Chairman, called 
the fifty-first AGM to order at 1:35pm.

READING OF NOTICE CONVENING THE MEETING

Mr Clive Medwynter, Assistant Secretary, read the notice convening the Meeting which complied with Rule 60 
of the COK Sodality Co-operative Credit Union Rules.  He advised that the Notice of the AGM and to have 
Resolutions passed to amend COK Sodality’s Rules, was first published on April 22, 2018 in the Sunday Gleaner 
and posted in all COK Sodality Branches.

OPENING PRAYER AND OBITUARIES 

Prayer was offered by Mr Vivian Daley, which was followed by the Prayer of St. Francis of Assisi.  The meeting 
observed a minute of silence for members who died during the year. 

WELCOME AND INTRODUCTION

The Chairman, Mr Pitterson extended a warm welcome to everyone, especially the participants in the Montego 
Bay and Mandeville Branches, as the AGM was Streamed live to those locations.  Mr Pitterson outlined the 
Parliamentary procedures to be observed for the meeting as outlined in Appendix 1.

Mr Pitterson mentioned that the Credit Union’s selected theme for 2017 was “Created, Owned and Powered by 
You”.  With this in mind the COK Sodality Team was fully revved-up and committed themselves to delivering on 
the set targets with renewed enthusiasm in a very competitive financial sector.

The Chairman reminded everyone that the AGM is where the general membership receive and discuss information 
on the day-to-day operations of the Credit Union from those providing oversight.  It is at this medium that 
information is shared and the membership participate by giving their opinions, asking questions and giving 
suggestions that will ultimately provide growth and development of the Credit Union.

Mr Pitterson introduced the following persons to the meeting:-

Directors in Attendance
Mr Ewan Shaw   -  Treasurer
Mr Clive Medwynter  - Assistant Secretary
Mr Michael Martin   - Director
Mr Maurice Lewin  - Director
Mrs Vinnate Hall  - Director
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Mrs Maureen Dwyer  - Director
Mrs Sharon Usim  - Director
Ms Carol Anglin  - Director

The Chairman introduced the Senior Management Team comprising:-

Ambassador Aloun Ndombet-Assamba - Chief Executive Officer
Ms Linda Miller    - Chief Operations Officer
Mr Andre` Gooden    - Chief Business Development Officer

The members of staff were recognized.

He further introduced the Committee Members as follows:-

Supervisory Committee Members 
Corporal William Graham - Chairman, Ms Dianne Edwards - Secretary, Mr Shridath Brown, Mr James Wood, Miss 
Charmaine Newsome, Mr Enoch Allen and Mr Kenneil Blake.

Credit Committee Members
Mr Vivian Daley - Chairman, Mrs Jacqueline Lloyd-Carter - Secretary, Mr Andral Shirley, Mr Rohan Townsend, Dr 
Annette Sykes, Mr Patrick Galbraith and Mr Ewan Millen.

WELCOME TO SPECIALLY INVITED GUESTS

Ambassador Ndombet-Assamba extended welcome to the following specially invited guests:-

Mr Errol Gallimore  -    Registrar, Department of Co-operatives & Friendly Societies (DCFS)
Mr Mario Clarke  -  DCFS
Mr Robin Levy   -  Group Chief Executive Officer, Jamaica Co-operative Credit Union   
      League (JCCUL)
Ms Vera Lindo   - Credit Unions Business Relationship Manager (JCCUL)
Mr Pete Smith   - President, C&WJ Co-operative Credit Union (C&WJCCU)
Mr Carlton Barclay  - Chief Executive Officer, C&WJCCU
Honourable Donna Parchment Brown - Political Ombudsman
Mr Wilbert Spence  - KPMG
Ms Cordenia Wilson  - KPMG
Ms Claudette Crooks  - MoneyMasters Ltd (MML)
Mr Dennis Hickey  - MML
Ms Nicole Bruce  - CUNA Caribbean Insurance Jamaica Ltd.
Mr Carlton Bartley  - Quality Network (QNET)
Mr Oral McCook  - OGM Integrated Communications Ltd
Ms Odell Thelwell  - OGM Integrated Communications Ltd
Mr Neville Rhone  - Former General Manager, COK Sodality
Dr Karen Adair   - Former Director, COK Sodality
Mr Christopher Robinson - Former Director, COK Sodality
Dr Karen Asher Osbourne - Former Director, COK Sodality
Mr Errol Beckford  - Former Credit Committee Member
Mr Garth O’Sullivan   - Trustee, COK Retirement Scheme
Mr Courtney Wynter  - Trustee, COK Retirement Scheme
Mrs Margaret Morris  - Member, COK Sodality
Mr Michael Burke  - COK Sodality Delegate to Jamaica Fishermen’s Co-operative Union
Mr Dean Williamson  - Student Observer, Mona School of Business (MSB)
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Ms Debra Cassi  - Student Observer, MSB
Ms Aneeka Wilson  - COK Sodality Social Media 
Ms Katrina Grant-Gannguli - COK Sodality Social Media 
Ms Beverley Cole  - Stenographer

APOLOGIES FOR ABSENCE

Apologies for absence were received from the following:-
Mrs Brenda Cuthbert  - Former General Manager, COK Sodality
Mrs Jacqueline Mighty - Former Chief Executive Officer, COK Sodality
Mrs Emma Thomas  - Former Marketing Manager, COK Sodality
Mrs Joan Garfield   - NCB Co-operative Credit Union
Mrs Laven Eccleston  - DCFS
Miss Phillipa Beckford  - CUNA Caribbean Insurance Jamaica Ltd.
Mrs Susan Thompson  - JCCUL
Mr Winston Fletcher  - President, JCCUL
Ms Charmaine Newsome - COK Sodality Supervisory Committee
Ms Ianthe Smith  - Trustee, COK Retirement Scheme 
Mr Trevor Blake  - Trustee, COK Retirement Scheme
Reverend Michael Lewis - Former COK Sodality Director
Mr Albert Morris  - Honorary Director, COK Sodality
Mrs Jacqueline Daley  - Former COK Sodality Supervisory Committee Member

Apologies for lateness were received from COK Sodality Directors, Ms Carol Anglin, Mrs Debbie-Ann Gordon-
Crawford and Mr Orville Christie; and also from COK Sodality Nominating Committee Member, Most Reverend 
Burchell McPherson.

Ambassador Ndombet-Assamba in recognition of Teachers’ Day welcomed the teachers who were in attendance 
and wished them a Happy Teacher’s Day.  Special welcome was extended to the COK CARES who were in 
attendance.

ADOPTION AND CONFIRMATION OF THE 51st ANNUAL GENERAL MEETING

The Minutes having been circulated were taken as read on a motion moved by Mr Neville Rhone and seconded by 
Mr Garth O’Sullivan.  The motion was unanimously carried.

The Assistant Secretary, Mr Medwynter, drew the meeting’s attention to the Errata Sheet which was tabled. 
The following amendments were highlighted from the Minutes and the 2017 annual report booklet:-

Page  6  Second column, 1st paragraph,  8th line, remove “the”.
Page 7  First column, 3rd paragraph, 1st line, replace “Operating” with “Operations”. 
Page 13 First column, 5th paragraph, 13th line, replace “Processing” with “Credit”.
Page 15 First column, 2nd paragraph, last line, replace “2016” with “2015”.
Page 16 Second column, 5th paragraph, 2nd bullet, change “rease” to “increase”. 
Page 16 Second column, 6th paragraph, penultimate line, replace “$75.82M” with “$75.282M”. 
Page 17 First column, 2nd paragraph, penultimate line, replace “through” with “to” and “valid” with “valued”.
Page 29 First column, 3rd paragraph, 3rd line should read “COK - Created, Owned and Powered by You”. 
Page 31 Second column, 6th paragraph, 5th bullet should read “National Blood Transfusion Services”.
Page 32 First column, 2nd paragraph, 2nd line, replace “7.62%” with “7.83%”.
Page 32 Second column, 7th paragraph, 2nd bullet should read “Proceeds of Crime Act and Regulations”. 
Page 35 APPENDIX 1, Section 2. FIXED DEPOSIT, 2nd line should read “2017, the number of    
  members with Fixed Deposit Accounts and the Fund Value declined by 0.4% respectively”.
Page 40 Delinquency 2013 - 17 Graph, change the Delinquency 2016 percentage to “7.83”.
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Page 42 Second column, 2nd Graph - Total Disbursements for 2013 - 2017, Disbursements for    
  2016 & 2017 should read “2,979” and “3,221” respectively.
Page 49 Management Team Picture – remove “Richardo Jones” name from standing and place it    
  under “missing”.
Page 65 First column, 2nd paragraph, 3rd line, replace “7.83%” with “8.15% and “7.00%” with    
  “7.50%”.
Page 65 Second column, Table was replaced.
Page 67 First column, 1st paragraph, 2nd line replace “$6,570,127,307” with “$6,540,866,000”.

MATTERS ARISING FROM THE MINUTES

There were no matters arising for discussion from the Minutes, therefore the Motion for the adoption and 
confirmation of the Minutes was moved by Honourable Donna Parchment Brown and seconded by Mr Garth 
O’Sullivan.  The motion was unanimously carried.

REPORTS
BOARD OF DIRECTORS

The motion for the Board of Directors’ Report to be taken as read was moved by Mr Andre` Gooden and seconded 
by Ms Linda Miller.  The motion was unanimously carried.

OVERVIEW

The President in presenting the Report for the year 2017, stated that throughout the year, the COK Team gave 
practical meaning to the 50th Anniversary theme, “COK - Created, Owned and Powered by You”, by engaging in 
a range of activities at the individual, community and corporate levels which embraced members and the wider 
community. These included thanksgiving services in Kingston, Mandeville and Montego Bay; a series of members’ 
meetings and public fora; Labour Day activities; donations; health fairs and blood donation drives. The response 
by the membership was overwhelming with a number of entrepreneurs, scholars, and business people giving 
testimonials regarding the numerous ways in which COK Sodality has positively impacted their lives over the past 
50 years.  

ACHIEVING GROWTH

During the year under review, your Credit Union made a surplus of $66.9M. COK Sodality continued to focus 
on managing operating costs and delinquency.  Other contributory factors in 2017 to the surplus included a 
successful loan sale campaign.  COK’s loan portfolio grew by 8% in 2017 to $6.35B, with deposits and voluntary 
shares growing by 8% to $7.78B over the same period.  The Credit Union’s capital adequacy ratio continued to 
improve into 2017, moving to 10.34% from 9.78% in 2016.  

The Credit Union disbursed loans totaling $3.22B through the branch network, against a target of $3.11B, 
achieving 103% of target.  The initiation of a very successful motor vehicle loan campaign resulted in new loans of 
$817.6M, achieving 132% of budgeted target.

MEMBER EXPERIENCE, SALES AND MARKETING AND BUSINESS DEVELOPMENT

Based on our commitment and promise to our valued members and customers, the Member Experience Team 
continued to work with members regarding their individual concerns.  The Department maintained optimum 
engagement levels with our members, and ensured that issues were properly addressed. Some major areas of 
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focus included close adherence to the Service Level 
Agreement Charter, implementation of island-wide 
Member Service Training for staff, strengthening 
the accountability structure within the organization, 
improved communication via Facebook and Online 
Chat and periodic Member Service Surveys. 

In a fiercely competitive financial landscape, your 
Credit Union remained visible in the marketplace 
through various media. This assisted us in achieving 
the loan disbursement target; achieving 5,451 new 
members (100% of target) and garnering net savings 
of $607.00M (128% of target). The savings achieved 
could have been more significant had members not 
opted to transfer savings to COK Deferred Shares.

OPERATIONS, RISK AND COMPLIANCE

In late 2017, the Bank of Jamaica (BOJ) amended the 
Draft Credit Union Regulations which was converted 
to the Draft Credit Union Act. This was circulated 
through the Jamaica Co-operative Credit Union 
League for feedback from credit unions. The Credit 
Union continued its preparation with continuous 
self-assessments being done based on the expected 
changes to ensure that our Credit Union will be 
ready to apply for a licence under BOJ, once the Act 
is approved in the House of Parliament.  The Credit 
Union has also continued its appeals to the members 
to update their accounts in order to be compliant 
with the requirements of the Proceeds of Crime 
Act and Regulations as well as the BOJ Anti-Money 
Laundering/Combating the Financing of Terrorism 
Guidelines.

Credit unions will soon be operating under a new 
financial standards, the International Financial 
Reporting Standard No. 9 (IFRS9) which replaces the 
International Accounting Standard No. 39 (IAS39). 
The new Standard aims to simplify the accounting 
for financial instruments and address perceived 
deficiencies which were highlighted by the recent 
financial crisis. The consequences to the Credit 
Union are earlier recognition of impairment losses 
on receivables and loans; significant new disclosure 
requirements, which may necessitate upgrading our 
systems. The full effect of the Standard on the Credit 
Union Movement was still being determined, with 
the League driving the process.

MICRO FINANCE UNIT

The Micro portfolio grew from $506M at December 
2016 to $746M at December 2017.  The savings 
portfolio grew from $159.6M to $196.5M for the 
same period.  The disbursement target of $644M 
was exceeded by 11%. A strategic move was made 
to have more secured loans in the portfolio which 
resulted in $139M or 18.67% of the total loans being 
secured, up from 5% at December 2016.

REMITTANCE AND MONEY TRANSFER

COK Sodality continued to serve the remittance 
needs of our members through our Branch network, 
as payment agents for JMMB Money Transfer, JN 
Money, Lasco Financial Services (MoneyGram) and 
Tropical Money Systems.  In July 2017, the Credit 
Union received the Certificate of Approval from the 
Bank of Jamaica, which enhanced the Remittance 
portfolio through our Branch network. Our members 
are now able to send money to their accounts as they 
seek to honour their obligations to the Credit Union.  

CORPORATE SOCIAL RESPONSIBILITY

As a significant player in the financial sector we 
do have certain corporate responsibilities.  In 
2017, COK’s 50th year, special effort was made to 
assist individuals and charitable entities in all the 
communities we serve across the island.  Among 
the beneficiaries were the Children’s Centre, Food 
for the Poor Hurricane Relief Fund, Jamaica 4H 
Clubs, Portmore Domino League, National Blood 
Transfusion Services, Fletchers Land Police Station, 
United Nations Youth Ambassadors Programme, 
Environmental Coral Reef Preservation Initiative, 
Sigma Corporate Run and JCCUL Hurricane Relief 
Fund.  

DELINQUENT LOANS

This area is the biggest challenge facing the 
Movement. The Debt Management Committee of 
the Board provided oversight through the Debt 
Management Unit in monitoring this very critical area 
of the Credit Union’s operation.  

At the end of 2017 delinquency stood at 8.15% 
compared to 7.83% at the end of 2016. We 
continue to reallocate resources as needed to 
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control delinquency. In the last quarter of the year 
new strategies were implemented to even more 
aggressively tackle delinquencies.   

Charged-off loans are accounts that were in arrears 
in excess of 365 days, and for which the accounts 
reflected a 100% provision for the debts which were 
recommended to the Board by the Management for 
charged-off. In keeping with our Rule 38(i)(1) which 
states that all charged-off loans must be reported 
to the next Annual General Meeting by the Board 
of Directors, we hereby advice that these loans 
totaling $104.31M as of December 31, 2017 were 
approved by the of Board of Directors as charged-
off loans. These loans will continue to be managed 
for collections, but will no longer be included as part 
of the current loans portfolio. We however, continue 
with an aggressive procedure to collect as much 
from these outstanding loans as we can, which will 
go directly towards our bottom-line.  

HUMAN RESOURCES

During 2017 your Credit Union sought to build on the 
gains of 2016 by focusing on staff engagement, staff 
morale and capacity building.  Another area of focus 
was operational efficiency through organizational 
structural review.  The reporting structures were 
realigned to better support the value chain resulting 
in improved efficiencies in the loan review process, 
greater focus on excellent and timely service 
delivery as well as improved accountability and 
communication.   

To boost staff morale and engagement, meaningful 
adjustments were made to the benefits and some 
roles were given permanent status.  The Credit 
Union concluded 2017 with a staff complement of 
275. During the year Dr Shaun Barnett Radcliffe, 
MIS Manager; Mr Anthony Morris, Internal Auditor; 
Mrs Emma Thomas, Sales & Marketing Manager and 
Mr Stanford Hasting, Mandeville Branch Manager, 
demitted office. Mr Richardo Jones, Internal Auditor, 
and Mrs Sharna Ramsay, Risk and Compliance 
Manager, were promoted to the Management Team.  

VOLUNTEERS
Mrs Maureen Dwyer and Mrs Sharon Usim, were 
selected to replace the Directors who resigned in 
2017. For the administrative year 2017/2018, Mr 

Orville Christie, Vice President and Mr Enoch Allen 
of the Supervisory Committee have indicated their 
unavailability to continue to serve.

MONEYMASTERS LIMITED (MML)
MoneyMasters Limited is an associate of COK 
Sodality, with COK owning 22% of the Company’s 
ordinary shares. The Credit Union earned a profit of 
$2.47M during 2017, coming from a loss $914,000 
in 2016.  Your Board continues to closely monitor 
the progress of this investment in anticipation of 
consistent long term returns to the Credit Union.  

CORPORATE GOVERNANCE
During the year under review, the Board of 
Directors continue  to place great emphasis on 
corporate governance and conducted appraisals 
of the operations of the Credit Union and its 
related Business Units through monthly meetings 
and numerous sub-committee meetings such as 
Audit Risk & Compliance, Finance & Policy, Credit,  
Debt Management, Information Communication 
Technology and Supervisory. 
 

THE WAY FORWARD

In a continued effort to fulfill our strategic objective 
we use technology to drive growth and to improve 
the customer service delivery channels to better 
serve our membership. We initiated a project to 
replace the existing Core Financial System in the 
financial year 2019.

The Credit Union takes steps to protect the interest 
of the membership at all times. In this regard, the 
increase delinquency on unsecured loans will be 
cauterized as the Credit Union will be using the 
full extent of the law in recovering from grossly 
delinquent unsecured members through the 
Resident Magistrate Court.  The Credit Union has 
also employed additional collectors and enhanced 
our Call Centre activities in an effort to address the 
high delinquency.

APPRECIATION
The Board records its appreciation to our loyal 
volunteers, management, staff, liaison officers and 
all who assisted COK Sodality Co-operative Credit 
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Union Limited in the conduct of its affairs over the 
past year.  

We thank our members for your dedication, support 
and confidence that you have placed in us as we strive 
to serve COK Sodality Co-operative Credit Union.

DISCUSSION OF BOARD OF DIRECTORS’ REPORT
Mr Garth O’Sullivan commended the Chairman on a 
comprehensive report and expressed his support for 
the initiative being undertaken to recover, through 
the Resident Magistrate Court, the members’ money 
owed by the delinquent members.  He said it is a 
serious situation as millions of dollars are owed by 
delinquent members, and this would show that efforts 
are being made to protect the members’ money.

Mr Neville Rhone congratulated the Chairman for the 
presentation of a detailed and efficient report.  He 
enquired whether the percentage of motor vehicles 
loans included trucks, tractors, and bulldozers. The 
information he said would assist in determining 
whether the Credit Union was attempting to fuel 
consumerism at the expense of other things.  
Ambassador Ndombet-Assamba responded that the 
loan break-out was not available. However loans are 
granted for productive purposes using motor vehicles 
and there was an arrangement with JUTA and other 
bus companies that offer transportation service.

Mr Michael Burke noted that care should be taken 
when granting large loans to ensure persons are able 
to repay as these large loans if not repaid would cause 
a greater impact on the Credit Union’s delinquency. 
Ambassador Ndombet-Assamba explained that 
members who save with the Credit Union and applied 
for loans, this should be facilitated, as long as the due 
diligence is done to prove the ability to repay. This is 
the Credit Union’s philosophy. 

There being no further matters raised, Mr Medwynter 
thanked the President for the presentation of the 
report and the members for their participation in the 
deliberations.

The motion for the adoption of the Board of 
Directors’ Report was moved by Mr Garth O’Sullivan 
and seconded by Mr Neville Rhone.  The motion was 
unanimously carried.

TREASURER AND AUDITOR’S REPORT

The motion for the Treasurer’s Report to be taken as 
read was moved by Mr Deryke Smith seconded by Mr 
Errel Crooks.  The motion was unanimously carried.

The Treasurer, Mr Ewan Shaw in presenting the report 
invited Mr Wilbert Spence, Audit Representative 
from KPMG to read the Independent Auditor’s 
Report found on Pages 91 to 93 of the Annual Report 
booklet.

OVERVIEW

Mr Shaw stated that 2017 was a very significant and 
important year for COK Sodality as it marked its 50th 
anniversary; and he hoped the Credit Union would 
continue for another 50 years and beyond.

Overall confidence in the economy continued 
during 2017 as Jamaica experienced the highest 
increase in employment over the last ten years, and 
this was evidenced as COK’s savings portfolio grew 
from $7.19B to $7.77B. The encouraging growth 
conditions in the economy also allowed for more of 
our members to access a variety of loans, including 
the micro loan products.  As a consequence the 
Credit Union realized a business surplus of $67.24M 
up from $55.52M in 2016.  

PERFORMANCE

There were significant financial impacts within the 
2017 year, which included growth of 8.26% in the 
loan portfolio, an increase of $454M, to close at over 
$6.34B. There was also a 7.42% growth in savings 
which increased by $577M.  Permanent Shares grew 
by 4.95%, to close at $565M, up from $537M in 
2016.
There was a 10% increase in interest income from 
investment for $11.10M, to close at $123M, up from 
$112M in 2016. Non-interest income, grew by 24% 
or $77.6M. Interest income from loans increased by 
6% or $52.59M. 

Operating expenses increased by 13% or $117.33M. 
One major cause of this increase was the union 
negotiation which amounted to $63M.  
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DEBT MANAGEMENT
Total provision grew by 3% moving from $151.6M to 
$156M. A number of members continue to exhibit 
poor loan repayment patterns, which negatively 
impacted the bad debt provisions.  As at the end of 
December 2017 the delinquency rate was 8.15% up 
from 7.83%.  The Debt Management Unit continues 
to collect on charged-off loans, which contributed to 
an increase in the bottom-line.

LOAN DISBURSEMENTS

The Credit Union’s total assets increased by 
$658M over 2016, to close at $9.21B.  Gross loans 
increased year-over-year by $484M to close at 
$6.34B. Disbursement for 2017 was $3.22B which 
was $236M more than 2016.  The Credit Union 
streamlined the credit assessment policies, and also 
used the Credit Bureaus, which resulted in better 
quality loans, even as it sought to grow the portfolio. 
The Staff worked very hard to disburse the loans.

INVESTMENTS

The investment portfolio as at December 2017 was 
$2.04B. Interest income earned from investment 
was $123M, achieving growth of 10% for the 2017 
financial year. This was mainly due to the strategic long 
term investments in secured corporate instruments 
that yielded a higher return than Government of 
Jamaica instruments.  

SAVINGS AND DEPOSITS

The savings portfolio increase by $577M to $7.7B, 
which means that the members are saving in the 
Credit Union.  The Credit Union ended 2017 with 
a liquidity ratio of 23%, compared to 18.82% in 
2016.  This means the Credit Union has a lot of cash 
available for any member who wants a loan, large or 
small, once the member qualifies.

MEMBERSHIP

For 2017 the Credit Union’s new members for 
adults was 5,451, compared to 5,272 in 2016, while 
C.A.R.E.S. accounts were 2,739 compared to 2,336 in 
2016. COK Sodality now has over 171,260 members 
fully compliant out of a total active membership 
of 277,191.  Several initiatives were implemented 

in 2017 to encourage our members to become 
Permanent Share compliant. 

THE WAY FORWARD

Mr Shaw stated that some of the strategic objectives 
for 2018 were:-

• Grow our loan portfolio by 15%.
• Reduce delinquency ratio to 7%.
• Increase interest income by 5%.

In 2018, COK Sodality will continue to enhance its 
core banking system as well as improve our website 
and our online banking facility to provide our members 
with several payment channels to deposit funds to 
their accounts. These initiatives will improve our time 
to market our varied products, a faster turnaround 
time for loans, as well as give our membership an 
enhanced in-branch and out of branch service.

The Credit Union remains committed to providing 
financial solutions to our membership in a cost 
effective, sustainable and efficient manner.  We are a 
safe repository for savings and investments.  Despite 
the fragile and challenging, economic environment 
in which we currently operate, COK still remains 
a safe institution, and we are very positive in our 
ability to play an important part in fostering financial 
independence and creating wealth for our members.  
COK Sodality’s primary mission is to improve 
our members’ well-being. We pledge to continue 
providing those opportunities so that you, our valued 
members, can achieve your goals for years to come.

HIGHLIGHTS OF THE 2018 BUDGET

Mr. Shaw presented a summary of the budget for 
2018, as outlined on pages 46 to 47 in the Annual 
Report booklet. The Credit Union aimed to earn 
interest income for 2018 of $1.199B, with expenses 
of $382.86M, leaving net interest of $816.92M. 
Gross margin before operating expenses was set for 
$1.208B. We hope to achieve net income for 2018 of 
$152.60M. The projected growth in total asset was 
$9.901B.  The total loans to members were set for 
$7.285B.  The target for investments and deposits 
was set at $1.996B.
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ACKNOWLEDGEMENT

The Treasurer in concluding the report expressed 
thanks to the Management and Staff of COK 
Sodality for remaining steadfast and dedicated in 
their duties to the organization. He also thanked 
the cadre of volunteers who unselfishly gave of their 
time and talent and were forthcoming with ideas 
and suggestions about improving the Credit Union. 
Special thanks to the Department of Co-operatives 
and Friendly Societies and the Jamaica Co-operative 
Credit Union League for their guidance and support 
during the year. Thanks to the auditors, KPMG, who 
conducted and completed their audit in a timely and 
efficient manner.  He expressed gratitude to the 
members for their continued support of the Credit 
Union and the opportunity given to him to serve in 
the capacity as Treasurer.

DISCUSSION OF THE TREASURER’S REPORT

Ms. Pauline Bailey commended Mr. Shaw for 
performing a good job as Treasurer and for the 
initiatives to be pursued to address delinquency and 
increase profit for 2018.

Mr. Garth O’Sullivan expressed appreciation on 
behalf of the members for the presentation of a 
good report and that no doubt everyone was more 
informed about the operations of the Credit Union.
Mr Michael Burke suggested that to keep the 
Credit Union going, a committee should be formed 
to identify what sort of co-operative businesses it 
can fund for its members. He stated that one such 
business could be tourism and one of the conditions 
of working there is that they must save in the Credit 
Union.  He said Bed and Breakfast facilities could be 
considered, as it would be costly to build hotels.  He 
said he was available to serve on any committee that 
is formed in this regard.

Mr. Shaw thanked Mr. Burke for the suggestions as 
he welcomed ideas that will benefit the Credit Union.

Mr Christopher Robinson enquired what impact the 
IFRS9 Standard would have on the Credit Union’s 
operations. Mr. Pitterson advised that the Credit 
Union League was doing the assessment this will 
have on the Movement as the impact has not yet 
been fully determined.  As soon as the determination 
is made the necessary fix will be undertaken. In the 
interim however discussions were being held in 

preparation for the eventuality.

Mr. Alvin Chung enquired about the increase of his 
Sagicor Health Insurance premiums resulting in some 
inconvenience to him. His particulars were taken by 
a staff member and Ambassador Ndombet-Assamba 
promised to investigate the matter and contact him.
There being no further questions or comments, Mr. 
Errel Crooks moved the motion for the adoption 
of the Treasurer’s Report seconded by Miss Tamika 
Farquharson. The motion was unanimously carried.
The Chairman thanked Mr. Ewan Shaw for the Report 
and the members for their participation.

REPORT OF THE CREDIT COMMITTEE

The motion for the Credit Committee’s Report to be 
taken as read was moved by Mr. Jack Shirley seconded 
by Mrs. Jacqueline Lloyd-Carter. The motion was 
unanimously carried.

INTRODUCTION

Mr. Vivian Daley, Chairman, stated that the year 
2017 was characterized by increased competition 
consequent on the granting of two commercial 
banking licenses. The first in the March quarter and 
the second in the September quarter of the year. The 
shifts in interest rate calculations, as well as a new 
foreign exchange management, caused an increase 
of 30.5% in loans and advances to the private sector 
relative to the growth of 13.8%.

If the licenses were not granted the growth rate 
would have been 10%. Competition also came from 
within the Movement with merger acquisitions. 
Against this background COK Sodality achieved a 
profit of $67.24M.

ROLE OF THE CREDIT COMMITTEE

One of the central duties of the Committee is risk 
mitigation and in this regard 88 accounts were 
reviewed with an aggregate total of $471.42M.  
The focus for the greater part of 2017 was loans 
over $5M.  Of the 122 accounts as at May 2017 a 
total of 49 accounts were reviewed amounting to 
$458.58M or 40% of the portfolio.  The findings 
from the reviews are relayed to Management for the 
appropriate actions to be taken.
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ACHIEVEMENTS OF THE CENTRALIZED CREDIT UNIT

The Unit met its loan targets and as a result the Credit 
Union recorded growth of 8.4%.  The Unit achieved 
the following during 2017:-

• Improved efficiency of loan process with 
a turnaround time of one day once all 
documentation is in place.

• Enhancement of loan products to make them 
more attractive

• Extensive training of backup Credit Officers 
to process loans during high volume periods.

• Enhancement of operational procedures for 
business loans.

• Refinement of documentation requirements 
at the point of origination, which reduced the 
level of delays and thus positively impacted 
turnaround time.

The Unit is showing great improvements in all loan 
processing and there is a turn-around time of 24 
hours if the members submit all documentation.

PORTFOLIO REVIEW

Credit performance for the year was reasonable and 
the targets were met. The Management took the 
decision to escalate plans for 2018, which is hoped 
to achieve an increase of 15% in loans compared 
to the 8.3% achieved in 2017. There are eight loan 
products and these products represent 77% of the 
loan portfolio.  It is expected that growth would be 
achieved in the loan products, such as motor vehicles, 
micro, FAST loan, Loan-within Shares, Loan-within 
Deposits, staff loans and Debt Consolidation.
  

POLICY RECOMMENDATIONS  

Recommendations submitted to Management and 
were receiving attention related to:-

• Debt service ratio
• Rule Book changes
• Motor vehicle percentage financing
• Risk/Reward system for special mention   
 loans
• Debt Recovery strategies
• Amendment to the commitment/offer   
 letter

The recommendations should assist in improving the 
loan processing.

CONCLUSION

In concluding the Report, Mr Daley stated that the 
IFRS9 Standard will pose challenges to the Credit 
Union.  However a team was in place and undergoing 
training in the new modus operandi and they should 
be well equipped with the information to deal with 
the IFRS9.

The ensuing year will be challenging for the 
Management and Staff and the Credit Union will have 
to raise the level of efficiency in booking good loans.  
The members should honour their obligations to the 
Credit Union, and introduce the services to their 
families and friends so the targets can be achieved.  

ACKNOWLEDGEMENTS

Mr. Daley thanked the Board of Directors and 
Volunteers for their guidance, Management, Staff 
- especially the Credit Unit for their assistance in a 
difficult and competitive environment.  Thanks also 
to the members for the confidence reposed in the 
Credit Committee Team.

DISCUSSION OF THE CREDIT COMMITTEE REPORT

Mr. Michael Burke stated that in the competitive 
financial environment, where the banks are offering 
similar products, the Credit Union has to be 
innovative. One such would be to consider offering 
the Fly Jamaica Co. loan to purchase an airplane, with 
a view to owning shares in that company. Another 
option he said would be to offer training loans to 
persons wanting to be trained as pilots with a view 
to increasing the number of pilots.

Mr Daley responded that the Credit Union would be 
looking at a number of initiatives, paying particular 
attention to risk factors and to see if there are any 
business possibilities.

There being no further questions or comments, Mr. 
James Wood moved the motion for the adoption 
of the Credit Committee’s Report seconded by Mr 
Patrick Galbraith.  The motion was unanimously 
carried.

The Chairman thanked Mr. Vivian Daley for the 
Report.
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REPORT OF THE SUPERVISORY COMMITTEE

The Report was taken as read on a motion moved 
by Mr Garth O’Sullivan and seconded by Mr Andre` 
Gooden. The motion was unanimously carried.

INTRODUCTION

Mr. William Graham, Chairman advised that the Co-
operative Societies Act 1950, defined the Supervisory 
Committee as a Committee elected by the members 
of the Credit Union at an Annual General Meeting 
for the purpose of audit and supervision of the 
Credit Union.  The Committee is supported by the 
Internal Audit Department, which operates by a 
mandate which allows for the examination of the 
Credit Union’s affairs at intervals. The Committee 
authorizes and ratifies audit investigations, carries 
out its own investigations into members’ complaints; 
and conducts other activities to strengthen the 
governance processes of the Credit Union.  The 
Committee acts as a watchdog to ensure the 
operations of the organization are aligned with its 
Mission and Vision as well as adhere to its governing 
Policies and Rules.

ROLE AND RESPONSIBILITIES

The Supervisory Committee’s mandate is to conduct 
continuous evaluations to determine the extent 
to which the Management and Staff adhere to 
the Policies and Rules laid down by the Board of 
Directors and the Co-operative Societies Act.  The 
findings and recommendations are submitted to the 
Board of Directors.

AREAS OF FOCUS FOR 2017

The Committee reviewed the following areas for 
2017:-

• Loan Review
• Accounts Payable
• Retirement Scheme
• Proceeds of Crime Act/Anti-Money      
 Laundering Compliance
• Branch Operations Review
• Cash Audit
• Special Investigation/Management Request
• Implementation Status of Audit    
 Recommendation (ISOAR)

The findings and recommendations were brought to 
the attention of the Management.

ACHIEVEMENTS

Careful execution of the planned audits resulted in 
heightened awareness and appreciation of the Credit 
Union’s policies and rules, resulting in improvements 
being reflected in internal controls.

The Committee re-instituted regular Branch visits 
with a view to improve compliance with policies, rules 
and other internal controls as well as to strengthen 
the Committee’s knowledge and decision-making 
capacity.

The Committee reviewed suggestions received from 
the members and hoped that more members would 
utilize the suggestion boxes in the Branches for their 
comments and suggestions.

CONCLUSION AND ACKNOWLEDGEMENT

In concluding the Report, Mr. Graham acknowledged 
and thanked the Board of Directors, Volunteers, 
Management and Staff for their continued 
support and cooperation towards the work of 
the Committee. He expressed appreciation to the 
Internal Audit Department for their tremendous 
work and assistance to the Committee. He thanked 
the Committee members for the commitment and 
dedication to serving the Credit Union.

There being no questions, Mrs. Margaret Morris 
moved the motion for the adoption of the Supervisory 
Committee’s Report seconded by Ms. Marcia Nichols. 
The motion was unanimously carried.

The Chairman thanked Mr. William Graham for the 
Report.

REPORT OF DELEGATES TO THE JAMAICA 
CO-OPERATIVE CREDIT UNION LEAGUE (JCCUL)

The Report was taken as read on a motion moved 
by Mr. Garth O’Sullivan and seconded by Ms. Dahlia 
Sterling. The motion was unanimously carried.

The Report was presented by Ambassador Aloun 
Ndombet-Assamba. She advised that the Jamaica 
Co-operative Credit Union League’s Annual General 
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Meeting & Convention was held from May 25 - 28, 
2017 at the Hilton Rose Hall Hotel & Spa in Montego 
Bay.  Approximately 137 delegates and observers 
were in attendance.

Ambassador Ndombet-Assamba indicated that the 
details of the events were outlined on pages 79 to 
81 of the booklet.
There being no questions, Mr. Errel Crooks moved the 
motion for the acceptance of the Report seconded by 
Ms. Simone Spaulding. The motion was unanimously 
carried.

REPORT OF DELEGATES TO THE JAMAICA FISHERMEN 
CO-OPERATIVE UNION (JFCU)

The Report was taken as read on a motion moved 
by Ms. Dahlia Sterling and seconded by Ms. Juliet 
Stewart.  The motion was unanimously carried. 

The Report was presented by Ambassador Ndombet-
Assamba. She mentioned that the meeting was held 
at the Drax Hall Estate, St. Ann on April 17, 2018. 
COK Sodality delegates, herself, Mr. Neville Rhone 
and Mr. Michael Burke were in attendance.  

Ambassador Ndombet-Assamba indicated that the 
Report which provided the details of the activities at 
the meeting was outlined on pages 76 to 78 of the 
booklet. 

Mr. Michael Burke expressed the view that the 
fishermen should seek out educational opportunities 
for their children for them to get other jobs other 
than that of their parents who have followed in the 
tradition of fishermen.  They would be better able to 
save with the credit union and utilize the services 
that are being offered.

There being no further questions or comments, Mr. 
Richardo Jones moved the motion for the adoption 
of the Report seconded by Mr. Patrick Galbraith. The 
motion was unanimously carried.

REPORT OF THE EDUCATION COMMITTEE   

The Report was taken as read on a motion moved 
by Mr. Kenneil Blake and seconded by Mr. Garth 
O’Sullivan. The motion was unanimously carried.

Mr. Michael Martin, Chairman of the Committee, 
advised that the Report was outlined on pages 82 to 
83 of the booklet.  He said the Committee is a sub-
committee of the Board, and has responsibility for, 
among other things:-

• Continuous education of the members.
• Develop, organize and evaluate educational 

programmes for the members
• Administration of COK Sodality’s    

scholarship programmes.

Scholarships offered by the Credit Union are:
• Bertie Morris
• Carter Carter
• Trevor Blake
• Paul Chevannes

Several scholarships totaling $707,500.00 were 
awarded in 2017. A grant was also awarded by 
the Margaret Rogers Foundation. The Committee 
continues to address and support COK Sodality’s 
education demand.

In concluding the Report, Mr Martin thanked the 
members of the Committee for their dedicated 
service during 2017.

There being no questions, Mr Garth O’Sullivan 
moved the motion for the acceptance of the Report 
seconded by Hon. Donna Parchment Brown.  The 
motion was unanimously carried.

PROPOSAL FOR THE FIXING OF MAXIMUM LIABILITY 
TO 31st DECEMBER 2018

In keeping with Rule 70 it was proposed that the 
Maximum Liability to 31st December, 2018 be set 
at $11.2B, being 12 times the 2017 total capital, 
inclusive of Deferred Shares of $500M projected at 
$1B. 
 
This was adopted on a motion moved by the 
Treasurer, Mr. Ewan Shaw and seconded by Mr. Errel 
Crooks. The motion was unanimously carried.

ELECTIONS

The Report of the Nominating Committee was taken 
as read on a motion moved by Mr. Garth O’Sullivan 
and seconded by Mr. Errel Crooks. The motion was 
unanimously carried.
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The Elections, as per Rule 65(iv) were presided 
over by Mr. Mario Clarke of the Department of Co-
operatives and Friendly Societies. He advised that 
the Nominating Committee met in accordance with 
Rule 65(i) and the selection of persons who were 
recommended for the Board, the Credit Committee 
and the Supervisory Committee and other Co-
operatives were stated. He advised that Mr. Steadman 
Pitterson should be removed from the Director’s list 
as he was reelected in 2017.

The selections were presented to the meeting as 
follows:-

BOARD OF DIRECTORS (For 1 year)
•  Mrs. Sharon Usim

Mrs Usim was elected for one year to complete the 
term of Ms Marjorie Shaw.

•  Mrs. Maureen Dwyer

Mrs Dwyer was elected for one year to complete the 
term of Mrs Jacqueline Lynch-Stewart.

BOARD OF DIRECTORS (For 2 years)
• Mr. Michael Martin 
• Mrs. Vinnate Hall 
• Mr. Clive Medwynter
• Mr. Danville Dockery

They were unanimously accepted on a motion moved 
by Hon. Donna Parchment Brown and seconded by 
Mr. Errel Crooks.

CREDIT COMMITTEE (For 2 years)
• Mr. I. Errol Gregory

He was unanimously accepted on a motion moved 
by Mr. James Wood and seconded by Mrs. Phillippa 
Edwards.

SUPERVISORY COMMITTEE (For 1 year)
• Corporal William Graham
• Mr. Shridath Brown
• Mr. James Wood
• Mr. Kenneil Blake
• Ms. Herma Walker
• Mrs. Phillippa Edwards 
• Mrs. Dianne Edwards 

They were unanimously accepted on a motion moved 
by Mr. Garth O’Sullivan and seconded by Ms. Dianne 
Fraser.

DELEGATES TO JCCUL (For 1 year)
• Ambassador Aloun Ndombet-Assamba
• Mr. Steadman Pitterson

ALTERNATE DELEGATES
• Mr. Clive Medwynter
• Ms. Carol Anglin

JAMAICA FISHERMEN CO-OPERATIVE UNION
• Mr. Neville Rhone
• Mr. Michael Burke
• Ambassador Aloun Ndombet-Assamba

JAMAICA CO-OPERATIVE INSURANCE AGENCY LTD.
• Ms. Carol Anglin
• Ambassador Aloun Ndombet-Assamba

They were unanimously accepted on a motion moved 
by Mrs. Margaret Morris and seconded by Mr. Rohan 
Townsend.  

The Chairman congratulated the elected 
representatives and thanked the retirees for their 
contributions over the years.

The Chairman thanked Mr. Mario Clarke for 
conducting the elections.

RESOLUTIONS TO AMEND RULES
In the absence of Mrs. Debbie-Ann Gordon-
Crawford, Chairman of the Rule Book Sub-committee, 
Ambassador Ndombet-Assamba presented the 
Resolutions. She advised that there were two 
Resolutions.

Resolution for Nominating Committee Nomination 
Process and Elections

Ambassador Ndombet-Assamba informed the 
meeting that this Resolution was presented to the 
Annual General meeting in 2017, but was not passed 
due to challenges with the counting of the votes. 
As a result of this it had to be re-presented. She 
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explained that the Registrar of the Department of 
Co-operatives & Friendly Societies issued a directive 
to all credit unions to implement rules pertaining 
to the roles, functions and responsibilities of the 
Nominating Committees and the nominating process 
for elections by the members to serve as directors or 
Committee members. As a result of this COK Sodality 
was seeking to change its Rule 65. The details of the 
Resolution was outlined on pages 84 to 86 of the 
Annual Report booklet.

She led the meeting through the Resolutions to be 
voted on.

The voting for the Resolution was presided over by 
Mr. Errol Gallimore, Registrar of the Department of 
Co-operatives and Friendly Societies.

Mr. Courtney Wynter moved a motion for an 
amendment to (I) to add after “Committees” “in 
accordance with sub-rule (h)”. The motion was 
seconded by Ms Dana Webster. The motion was 
unanimously carried.

Mr. Wynter also suggested that as it related to sub-
section (j) (ii) members seeking nominations to the 
Board should not be delinquent with other credit 
unions. He said this should be captured on the 
Nominations Form. Mr Gallimore agreed, but noted 
that the matter would require further discussion.
Mr. Gallimore presented a preamble of the Resolution 
to the meeting and clarifying the comments and 
concerns which were expressed by the members.

Mr. Gallimore then put the Resolution to the vote, 
explaining that voting was also taking place in the 
Montego Bay and Mandeville Branches which were 
participating by Streaming. 

The Registrar noted that the total number of persons 
present were 160 at the Conference Centre, 33 at 
the Mandeville Branch and 17 at the Montego Bay 
Branch, making a total of 210. Of this there were 2 
persons who voted Against at the Conference Centre 
and 1 at the Montego Bay Branch. Abstentions were 
3 at the Conference Centre and 5 at the Montego 
Bay Branch. So the Resolution to Amend Article XIII 
was therefore carried.

Amendments to Articles III, IV, V, VII, IX, X and XI

Ambassador Ndombet-Assamba informed the 
meeting that the Resolutions was outlined on pages 
87 to 89 of the booklet. Ambassador Ndombet-

Assamba led the meeting through the Resolutions to 
be voted on, explaining the changes to be made to 
the Articles.

Mr. Rohan Townsend moved a motion, seconded 
by Mr. Jack Shirley, for an amendment to Article 
III, removing the word “Trust” from “Special Trust 
Account” to make it “Special Account”. The motion 
was carried.

The Resolutions were put to the vote. Mr. Gallimore 
presided over the voting. He indicated that the 
total number of persons present were 184 at the 
Conference Centre, 30 at the Mandeville Branch and 
23 at the Montego Bay Branch. Of this, 1 person voted 
Against at the Conference Centre, 1 at the Montego 
Bay Branch and 1 at the Mandeville Branch. There 
were two Abstentions at the Conference Centre.  So 
the Resolutions to amend Articles III, IV, V, VII, IX, X 
and XI were therefore carried.

ANY OTHER MATTERS

Presentation of plaques and citations

The volunteers who retired were presented with 
plaques and citations.

ACKNOWLEDGEMENT

The Chairman thanked everyone for their attendance 
at the 51st AGM and for their patience and 
participation in the deliberations and indicated that 
it was a very productive meeting.  

The Chairman on behalf of the members, thanked the 
sponsors, photographers, media, recording secretary, 
management and staff of the Jamaica Conference 
Centre for their support and the management and 
staff of COK Sodality for organizing the AGM.   

TERMINATION

The Chairman having dealt with all the matters 
terminated the meeting at 5:33pm on a motion 
moved by Mr. Courtney Wynter and seconded by Mr. 
Andre Gooden.
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Front row seated:  Left  to Right: 
Maureen Dwyer – Director, Steadman Pitt erson – President,
Sharon Usim – Secretary
Back row:  Left  to Right:  
Michael Marti n – Assistant Treasurer, Danville Dockery – Director, 
Errol Gregory – Director, Ewan Shaw – Treasurer, 
Clive Medwynter – Vice President.
Missing: 
Maurice Lewin – Assistant Secretary, Vinnate Hall – Director, 
Carol Anglin – Director.

BOARD OF DIRECTORS
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The Board of Directors of COK Sodality Co-operati ve Credit 
Union presents to you, the members, the Annual Report for 
the year 2018.

This year has been challenging for the Credit Union 
movement in general, and COK Sodality in parti cular, starti ng 
with the advent of IFRS 9 which negati vely aff ected the 
carrying value of our capital. Secondly, the rapid reducti on 
in interest rates severely challenged our earnings. Thirdly, 
the movement faced competi ti on from the wider fi nancial 
sector, as our products are no longer uniquely credit union 
related, but are now being off ered by the banks and other 
unregulated fi nancial insti tuti ons.

Notwithstanding the above nati onal challenges, your credit 
union made a profi t of $48.5M, somewhat less than the 
$67M made in the previous year. Given the aforementi oned 
challenges, one could consider the performance creditable. 

This was achieved through cost containment although 
we have not yet achieved our desired target. Despite 
the aggressive competi ti on from within and outside the 
movement, COK was able to grow its loan portf olio by 20% 
to $7.86B. Deposits grew by 8% to $8.4B and total assets 

SUMMARY OF COK’s KEY OPERATING COMPARATIVE STATISTICS 
OF OUR EFFORTS IN 2018

BOARD OF DIRECTORS REPORT 2018

STEADMAN PITTERSON, 
PRESIDENT 
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9% of $9.05B. Other notable achievements worth 
mentioning are as follows:

1. Disbursed $4.03B, a first in COK history
2. Reactivation of 12,000 otherwise dormant 

accounts
3. Donated 28 scholarships valued at $720,000

SALES AND MARKETING & BUSINESS DEVELOPMENT

During the year we continued to refine our marketing 
efforts in order to attract new members and further 
engage existing members. A new direct marketing 
strategy was implemented, which drastically improved 
our visibility, particularly in social media, resulting in 
record levels of loan disbursement, member recruitment 
and savings inflows. Activities which increase visibility 
included several “on the ground” promotions, in 
partnership with selected media houses.

Your Credit Union forged new partnerships aimed at 
increasing the value of our organization, particularly 
with Bill Express.
Under the terms of the agreement, the entire range of 
COK transactions, including loan payments, deposits, 
pension and insurance payments will be facilitated at 
any of Bill Express’ 200 locations.

Core Banking Agreement- Smart Solution 
In October, COK Sodality signed an agreement to 
convert from FIN2000 to Smart Solution’s Universa 
Premier Core Banking Suite. This project is slated to 
be completed and implemented by November 3, 2019. 
When implemented, this will generate significant 
savings in cost and allow for greater information 
gathering capability, which will enable the management 
of the various portfolios more effectively and efficiently 
in order to expand our product reach. 

OPERATIONS, RISK AND COMPLIANCE 
Bank of Jamaica (BOJ) Credit Union Act
The final draft of the bill entitled Credit Unions (Special 
Provisions) Act 2017 was discussed extensively by 
the Credit Unions and  Jamaica Co-operative Credit 
Union League (JCCUL) and comments submitted to the 
Ministry of Finance . The tabling of the Bill in Parliament 
has been extended to June 2019 based on the IMF 
Letter of Intent. 

COK continued its preparation for BOJ oversight by 
undertaking regular self-assessments based on the 
expected changes to ensure that our Credit Union 
will be ready for licensing under the BOJ once the Act 
is approved in the House of Parliament.  The Credit 
Union has also continued appeals to its members to 
update their accounts in order to be compliant with 
the Proceeds of Crime Act and Regulations as well as 
the BOJ Guidelines on the Detection and Prevention 
of Money Laundering and Terrorist Financing Activities.

International Financial Reporting Standard # 9
IFRS 9, the new accounting standard for financial 
institutions replaced IAS 39 effective January 2018. 
The new standard aims to simplify the accounting for 
financial instruments and address perceived deficiencies 
which were highlighted by the recent financial crisis. 
The consequences to the Credit Union are as follows:

• Earlier recognition of impairment losses on loans 
and significantly larger provisions for delinquency 
when members fail to meet their loan repayment 
obligations on a timely basis.

• Significant new disclosure requirements, which 
requires upgrading our systems.

In 2018 your Credit Union has successfully completed 
a project to ensure that we are compliant with this new 
reporting standard. The new core banking system will 
be equipped with the required technologies to properly 
implement the IFRS 9 reporting requirements.

MICRO FINANCE UNIT
 
The Micro Portfolio grew by 66%, from $746M at 
December 2017 to $1.240B at December 2018.  
The Savings portfolio also grew from $196.5M to 
$232.1M in the same period, a growth rate of 18%. 
The disbursement of $953M exceeded the target of 
$784M by 22%.
 
COK Micro Unit is in receipt of international funding 
from the Inter American Development Bank (IDB) to 
assist with the development and launch of an Eco Micro 
project with the mandate to offer loans to our members 
island-wide, for investment in green technology for their 
homes and businesses. This will impact the reduction 
of reliance on fossil fuels, as well immediately reducing 
their overall energy costs. This project will dovetail 
into our continuing members education and training 
initiative, towards capacity building, as we continue 
to support the national development and increase our 
product offerings. 
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DELINQUENT LOANS
The Debt Management Committee of the Board 
provides oversight support and guidance to the Debt 
Management Unit by proactively making suggestions 
to bolstered debt collection and the delinquency 
management processes throughout the year, which is 
a very significant operational area of the Credit Union.

At the end of 2018 delinquency rate stood at 8.90% 
compared to 8.15% at the end of 2017 which is a 
slight increase of 0.75%. To contain the growing 
delinquency portfolio we will continue to actively 
assess the credit risk profile of the portfolio and will 
remain relentless in reducing our non-performing loan 
portfolio by reallocating resources as needed to control 
delinquency by implementing new strategies to even 
more aggressively tackle delinquencies to ensure more 
positive results in 2019 and beyond.

CHARGED-OFF LOANS
Members’ accounts that were in arrears for more than 
365 days that fell into the 100% provisional bucket 
were recommended to the Board by the Management 
for charge off.  In keeping with our existing Rules, (Rule 
38 (i) 1) which states “that all such charged-off loans 
must be reported to the next Annual General Meeting 
by the Board of Directors”, we hereby present that 
these loans, totaling $79.7M as at December 31, 2018, 
were approved by the Board of Directors as Charged-
Off Loans.  Loans that were charged off will continue 
to be managed for collections, but will no longer be 
included as part of the active loan Portfolio balances. 
We however will remain committed in aggressively 
collecting as much of these outstanding loans as we 
can which will go directly towards our bottom line.

HUMAN RESOURCES 
The Human Resource and Learning Department 
continued to provide strong organizational support in 
promoting the Vision and Mission of the Credit Union 
throughout 2018 by focusing on staff engagement, 
operational efficiency, health and wellness as well as 
capacity building. 
 
In an effort to improve operational and workflow 
efficiencies the organizational structure was adjusted 
to facilitate the merger of the ATM Services, Cambio, 
Remittance and Financial Services sections into one 
Treasury and Financial Services Department, headed 

by a newly appointed Treasury and Financial Services 
Manager. 

Staff development and capacity building remained an 
area of priority, with training sessions for staff in all 
areas of the Organization. The Directors and Volunteers 
also benefitted from training and development.
 
COK continues to partner with the Ministry of Labour, 
HEART Trust, National Youth Service and the Tourism 
Enhancement Fund to provide on the job training 
and experience to young professionals entering 
the job market. This was a successful initiative that 
provided a steady pipeline of screened talent for future 
employment.
Key management movements during 2018:
 Ms. Krista Dennis, Debt Management & Collections 
Manager, demitted office.
Mrs. Vevine Cameron, Credit & Securities 
Administration Manager, demitted office.
Mrs. Teasha Fraser-Griffiths, Assistant Manager, 
promoted to the Management Team.
Mr. Marlan Vickers, Senior Branch Relief Officer, 
promoted to the Management Team.
Mrs. Patrice Thomas - Hinds, Business Analyst, 
promoted to the Management Team.
Mr. Larry Johnson, Marketing Manager, joined the 
management team

VOLUNTEERS
For the administrative year 2018/2019, the following 
volunteers indicated their unavailability to continue to 
serve:

•Mr. Orville Christie          - Board
•Mr. Ewan Millen             -   Credit Committee
•Ms. Charmaine Newsome   -    Supervisory Committee
•Mr. Enoch Allen                       -    Supervisory Committee

After the last Annual General Meeting held in May 
2018, the following persons were selected to serve the 
Credit Union:

•Director           -    Mr. Danville Dockery
•Director                                  -    Mr. Irwin Errol Gregory
•Supervisory Committee       -    Ms. Phillipa Anderson  
•Supervisory Committee      -    Dr. Karen Adair
•Credit Committee                -    Mr. Errol Beckford
Appendix II shows all members of the Board and their 
attendance at meetings.
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On your behalf we record our thanks to them for their 
service to the organizati on and wish for them success 
in their future endeavors.  

We record our appreciati on and pay tribute to all 
our volunteers who conti nue to contribute selfl essly 
of their ti me, skills and knowledge on the Board, in 
various sub-committ ees and standing committ ees, to 
ensure that the Credit Union remains a viable, effi  cient 
and compliant enterprise whose work is carried out in 
accordance with the policies and guidelines.  

MONEY MASTERS LIMITED (MML)
Money Masters Limited (MML) is an associate of COK 
Sodality, with COK owning 22% of the Company’s 
ordinary shares. The Credit Union earned a profi t of 
$2.36M (2017: 2.47M) on this investment in 2018.  
Your board conti nues to closely monitor the progress of 
this investment, in anti cipati on of consistent long term 
returns to the Credit Union.

CORPORATE GOVERNANCE
During the year under review, the Board of Directors 
conti nued to place great emphasis on corporate 
governance and conducted appraisals of the operati ons 
of the Credit Union and its related Business Units 
through its monthly meeti ngs and numerous sub-
committ ee meeti ngs. Details on the meeti ngs convened 
in 2018 are outlined in the table below:

CORPORATE SOCIAL RESPONSIBILITY
In 2018, COK conti nued to honor its commitment to being good corporate citi zens.

Labor Day Acti viti es

Our Corporate Offi  ce, together with Portmore, Half Way Tee and Cross Roads branches parti cipated in the refurbishment 
of the  Comprehensive Health Centre on Slipe Pen Road, and also donated a refrigerator to the Centre.
Our Mandeville Branch in collaborati on with the School's PTA undertook repairs to driveway and painted parking lot 
and curb walls, at the McIntosh Memorial Primary School in Williamsfi eld Manchester. 
In Montego Bay the team cleaned up of the beach at the Old Hospital Marine Park.
Some other notable acti viti es included:

• Health and Back to School Fair in August 
• Members Bingo at our Head Offi  ce in October 
• Parti cipati on in Jamaica 4H Club Nati onal Achievement Day
• Financial Literacy in School Projects across the island
• Staff  Health Fair in September
• Soup and Soap charity acti viti es at Head Offi  ce during Credit Union Week



ANNUAL REPORT 2018  COK SODALITY CO-OPERATIVE CREDIT UNION 25 

In April 2018 COK Sodality proudly accepted the presti gious Jamaica Chamber of Commerce “Best of Chamber” Award, 
as recogniti on for our outstanding work in: 

• Quality of Products and Services
• Business Performance, Growth and Innovati on
• Human Resource Development
• Corporate Social Responsibility
• Community Outreach
• Support for Chamber Acti viti es.

Andre Gooden is our representati ve on the Chamber of Commerce board.

In keeping with the company’s thrust to promote health and wellness and prevent lifestyle diseases, the Credit Union 
hosted a health fair on the grounds of the Head Offi  ce, catering specifi cally for staff  members. The Credit Union 
facilitated staff ’s parti cipati on in several 5k fun runs such as, Sagicor Sigma Run, Food for the Poor 5k and Guardian 
Night Run.

THE WAY FORWARD
2019 will be the year of TRANSFORMATION for COK, as the Board has agreed to invest signifi cantly in the future of 
the organizati on.

By the end of 2019, we will have initi ated

• A new loan originati on system
• A new HR system
• A new core banking platf orm

These three large projects will propel COK into the future, enhance our effi  ciency and make us more competi ti ve.  
The staff  and volunteers are committ ed to play their part in transforming the organizati on.

APPRECIATION 
We wish to record our appreciati on to our loyal volunteers, management and staff , liaison offi  cers and business partners, 
all who have assisted COK Sodality Co-operati ve Credit Union Limited in the conduct of its aff airs over the past year.

We thank you, our members for your conti nued dedicati on and support; as well as the confi dence you have placed in 
us as we serve this presti gious insti tuti on 

For, and behalf of the Board of Directors,

Steadman Pitt erson
President
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OUR PRODUCTS AND SERVICES
1. PARTNER PLAN

The Partner Plan which conti nues to be one of our Credit Union’s best-selling savings plans has conti nued to record 
steady growth.  At the end of December 2018 there were 4098 members with a Fund Value of $184.06M.

As displayed in the table above, these numbers represented increases of 13% and 12%, respecti vely, year-on-year.  The 
Partner Plan, which is used by our members to save to meet short-term fi nancial obligati ons, pays a bonus based on the 
value of the hand contributed by members and their ti meliness in making their contributi ons.

Members can select savings period of 16, 24, 36 or 48 weeks and are paid bonuses based on the table below:

2.  FIXED DEPOSIT

The Fixed Deposit Portf olio has been experiencing steady growth from 2016 to 2018.  For 2018, the Fund value 
increased by 3 percentage points (see table above). However there was a marginal decline in the number of members 
with Fixed Deposit Accounts by 2.3 percentage points. 

The performance, we believe, is as a result of the lowering of interest rates being off ered on savings.  

Members desirous of establishing a Fixed Deposit Account need to have a minimum of $10,000.00 and may choose to 
save for 30, 60, 90, 180 or 365 days. 

APPENDIX 1
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3.  COK PENSION PLAN

The Golden Harvest Savings Plan allows members to save for a period of 1 to 5 years and off ers an att racti ve interest 
rate.  There was an increase of 7% and 6% in the number of new members and overall members on the plan respecti vely 
(see table above). There was a promising increase of 11% in the value of the Fund for 2018.  

5.  FAMILY INDEMNITY PLAN

COK’s Pension Plan conti nued to achieve steady growth year-over-year over the last four years. As depicted in the table 
above, the growth for 2018 in terms of the number of members was 3% and the value of the fund was 12%.

The COK Pension Plan is open to self-employed and contract workers who are not members of a pension plan as well 
as members employed to organizati ons where there are no pension plans for employees.   

Members can save up to 20% of their gross annual income and earn tax free benefi ts.  The normal reti rement age under 
the Plan is 65 years for both male and female. However, members can apply for early reti rement which is usually 10 
years before normal reti rement or late reti rement which is usually up to 5 years aft er normal reti rement age.  

4.  GOLDEN HARVEST

The Family Indemnity Plan (FIP) is a death benefi t group insurance plan which covers the member and up to fi ve family 
members for one monthly premium ranging from $422.40 to $5,280.00.  The FIP off ers seven plans with coverage 
ranging from $80,000.00 to $1,000,000.00 per member.  

As represented in the table above, in 2018, there were 9,700 members on the plan which represents an increase of 
10% year-on-year.
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6.  STANDING ORDER PAYMENTS

On members’ instructi ons, payments are made on their behalf to various insti tuti ons.  This is a service which off ers peace 
of mind for periodic payments.  The fi gures above refl ect a decline of 12% in the number of transacti ons processed and 
a decline of 21% in the amount of insti tuti ons to which payments were submitt ed. 

7.  COK XCHANGE  –  CAMBIO SERVICES

During 2018, COK Cambio FX Trade analysis showed a substanti al increase in profi ts of 53% when compared to profi ts 
achieved in 2017 (see table above).    

8.  COK REMITTANCE SERVICES

During 2018 there was an increase in the operati ons of the COK Remitt ance operati ons.  The table above outlines that 
the number of transfers were 29,184 which represented an increase of 5% while there was an increase of 35% in the 
value of transacti ons processed.  
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ATTENDANCE AT DIRECTORS’ MEETINGS
JANUARY 2018 - DECEMEBER 2018

APPENDIX II
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The year 2018 marked our 51st anniversary serving our members and solidifying the ti es with the many stakeholders 
we serve. It was a parti cularly challenging year for the Credit Union as unexpected changes in the market place and 
specifi cally interest rate impacted our fi nancial performance.

Overall confi dence in the economy conti nued during 2018, as Jamaica experienced the highest rate of increase in 
employment over the last ten years.  This was evident as COK Sodality’s savings portf olio grew from J$7.8B to J$8.4B.  
Additi onally, despite all the setbacks, the infl ati on rate as at December 2018 stood at 2.4%, which was outside the 
target set by the Minister of Finance of 4%-6%. The encouraging growth conditi ons in Jamaica’s economy also allowed 
for more of our members to access a variety of loan products which contributed to COK’s ability to make a surplus for 
2018. Consequently, the Credit Union realized a business surplus of $46.19M. (2017: $66.95).

The Board and Management Team has had to reassess and adjust the strategic plans throughout the year in an eff ort 
to enable the Credit Union to remain relevant, effi  cient and fi nancially viable.

PERFORMANCE
There were signifi cant fi nancial impacts within the 2018 fi nancial year which resulted in the Credit Union achieving a 
number of positi ve results. These included: 

• 20% growth in the Gross Loan Portf olio – increased by $1.32B, to close at $7.86B (2017 - $6.54B)
• 8% growth in the Savings Portf olio – increased by  $625.20M, to close at $8.40B (2017 - $7.78B)
• 5% growth in Permanent Shares – increased by $29.93M to close at $594.89M (2017 – 564.95M)
• 8% growth in Interest income from loans - increased by 8% or $73.24M to close at $1.04B (2017:$962.20M)
• 14% decrease in Interest Expense – decreased by $24.86M to close at $155.42M (2017: $180.28)

There were however some areas that under-performed for the 2018 fi nancial year, and as such impacted the Credit 
Union’s performance negati vely. These included the following:

• Other Financial Cost increased Year over Year by 40% or $14.1M (2018: $49.10M vs. 2017: $35.01M)

• Operati ng Expenses increased Year over Year by 4% or $45.33M (2018: $1.09 vs. 2017: $1.04M). 

DEBT MANAGEMENT PLAN
As at the end of December 2018 the delinquency rate was 8.9% (2017: 8.15%). (See Graph 1 below) Even though there 
was an increase in the year-over-year delinquency rate, the Debt Management Unit was able to recover over $33M of 
writt en off  loans.

Graph 1Graph 1

TREASURER’S REPORT 
FOR YEAR ENDED DECEMBER 31, 2018
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Table 1 below summarizes the results of the Credit Union’s operati ons for 2018 as compared to 2017.
Table 1
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Table 1
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ASSETS
The Credit Union’s Total Assets increased by $820.71M during the period of 2018 to close at $10.06B (2017: $9.24B). 
The growth in Total Assets was mainly due to an $888.95M increase in the Loan Portf olio.

Graph 2

LOANS
Gross loans increased signifi cantly year over year by $1.32B (2018:$7.86B vs. 2017: $6.54B), Net Loans which are gross 
loans minus provision increased by JA $889M (2018: $7.24B vs. 2017: $6.35) as per graph 3. Disbursements for 2018 
were $810M or 20% more than 2017 (2018: $4.03B vs. 2017: $3.22B) as per graph 4. The competi ti ve and declining 
interest rate environment conti nued during 2018. We provided our members with att racti ve rates and products during 
the year as we introduced a number of loan promoti ons. Among these were the new car and home loan promoti on. 
Despite the reducti on in loan yields, the Credit Union achieved 97% (2017: 95%) of its projected loan interest income 
for 2018.  Interest income from loans was $1.04B compared to $962M for the 2017 period.  Our net loan to asset rati o 
at the end of the fi nancial year was 72% (2017:69%) - well within the PEARLS standard of 60-80%. 

Additi onally, COK Sodality conti nued to streamline our credit assessment and policies, and also used the Credit Bureaus. 
This has resulted in COK obtaining bett er quality loans even as it seeks to grow the loan portf olio. (see graphs 3 & 4 
below).

Graph 3Graph 3
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PROVISIONS
A number of members conti nue to exhibit poor loan repayment patt erns, which negati vely impacted the bad debt 
provision for the year.  

The Credit Union made a Loan loss provision of $155.87M (2017:$156.21M) see Graph 5. The Credit Union was able 
to att ain a 8.9% (2017: 8.15%) delinquency level. While our ulti mate objecti ve is achieving the PEARLS standard of 5% 
delinquency or less, we are aware that this may not be achieved in the short term and have put in enhanced collecti on 
methods to gradually reduce the delinquency rati o. 

Graph 5

Graph 4Graph 4

Graph 5
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INVESTMENTS
As at December 2018, the investment portf olio was $1.51B (2017:$2.04B) as per Graph 6. Interest Income earned 
from investments was $82.97M (2017:$123.11M), decreasing by 33% or $40.14M for the 2018 fi nancial year. This 
was mainly due to encashment and reallocati on of short term investments as well as the overall fall in the interest rates.

Graph 6

SHARES & DEPOSITS
The savings portf olio increased by $625.20M to $8.40B (2017: $7.78B) due to increased member confi dence as well 
as new and creati ve off erings. This is evidenced by graph 7 which shows the increase in savings.

Interest expense on deposits decreased by $24.86M or 14% to $155.42M (2016: $180.28M). 

Graph 7 Graph 7
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Membership-Permanent Shares

COK Sodality now has over 178,757 (2017: 171,260) members being fully compliant out of a total acti ve membership 
of 241,632, this is evident by the increase in Permanent Shares of $29.93M (See Graph 8). Several initi ati ves were 
implemented in 2018 to encourage our members to become permanent share compliant. These included the Re-
Acti vate and Save Promoti ons which ran throughout the year.

Graph 8Graph 8

THE WAY FORWARD
The strategic objecti ves for the 2019 fi nancial year are to:

• Grow our loan portf olio by 16% 
• Reduce the delinquency rati o to 7%
• Increase interest income by 5%

Income Growth
The focus of COK Sodality Co-operati ve Credit Union in 2019 is to improve its assets and management of delinquency. 
Additi onally, the Credit Union will conti nue to grow and balance the risk profi le of the loan and investment portf olios 
in order to achieve budgeted target in loan and investment income. 

The Credit Union will be diligently looking at other investment vehicles and low risk structured fi nancing opportuniti es 
to enhance our investment income. 

Cost Management
COK Sodality will conti nue to make cost containment a culture within the Credit Union, with emphasis on effi  ciency 
management. We believe that an effi  cient COK Sodality will ulti mately lead to world class customer service delivery to 
our members.

In 2019, COK will complete the implementati on of the core banking system and loan originati on system. We believe 
this initi ati ve will improve our ti me to market for various products; a faster turnaround ti me for loans, as well as give our 
membership an enhanced in-branch and out of branch service. 
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We conti nue to carefully monitor our resources in order to ensure that COK Sodality is able to meet the objecti ves.

Capital Adequacy 
In 2019, the Credit Union will improve its capital adequacy rati o by placing an off er of $600M Deferred Shares; as well 
as the planned contributi on from surplus of approximately $85.55M. (See graph 10 below).
Graph 9
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Table 2



38 COK SODALITY CO-OPERATIVE CREDIT UNION            ANNUAL REPORT 2018

 Table 3

CONCLUSION & ACKNOWLEDGEMENTS
Despite the various challenges associated with operati ng in a highly competi ti ve environment, COK Sodality Co-
operati ve Credit Union Ltd. is here to make its mark on the Jamaican economy. The Credit Union remains committ ed 
to providing fi nancial soluti ons to our members in a cost eff ecti ve, sustainable and effi  cient manner. We are a safe 
repository for savings and investments and, despite the fragile and challenging economic environment in which we 
currently operate, we remain very positi ve in our ability to play an important part in fostering fi nancial independence 
and creati ng wealth for our members. COK’s primary mission is to improve our members’ well-being. We pledge to 
conti nue providing those opportuniti es so that you, our valued members, can achieve your goals for years to come.

I wish to thank the management and staff  of COK Sodality Co-operati ve Credit Union for remaining steadfast in their 
duti es to the organizati on. It is never easy to operate in a dynamic and ever changing fi nancial environment.   

Special thanks to the Department of Co-operati ves and Friendly Societi es and The Jamaica Co-operati ve Credit Union 
League for their guidance and support during the year. Thanks to our Auditors, KPMG, who conducted and completed 
their audit in a ti mely manner.
Finally, as Treasurer I am grateful to you, our valued members, for your conti nued support of COK Sodality Co-operati ve 
Credit Union and for the opportunity to have served in this capacity.
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Ewan Shaw
Treasurer

RESOLUTION FOR THE FIXING OF MAXIMUM LIABILITY TO 31ST DECEMBER 2019
In keeping with Rule 69, it is proposed that Maximum Liability to December 31, 2019 be set at $12.3B, being 12 
ti mes the 2018 total capital, inclusive of Deferred Share of $500 million and excluding IFRS 9 provisioning of $330M, 
projected at $1.03B.

For and on behalf of the Board of Directors

Ewan Shaw
Treasurer

Proposed by: Mr. Ewan Shaw
Seconded by: Mr. Michael Marti n

Ewan Shaw
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COK SODALITY TEAM MEMBERS
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PENSION
Left  to Right: 
Britney Moriah-Gordon, Nicholas Clarke, 
Donica Bryan

CENTRALIZED SERVICES UNIT
Front Row: Left  to Right: 
Shameria Rose, Yashema Berdoe, Linda 
Miller (COO), Shana-Kaye Johnson, 
Kayan Reid.

Second Row: Left  to Right: 
Juliet Henry (Operati ons Manager), 
Juanique Holmes, Charlene Campbell, 
Natalee Hall, Desmond Henry, Jodian 
James, Natasia Reid.

RISK & COMPLIANCE
Front Row: Left  to Right:  
Sharna Ramsay (Manager), 
Odett e Thomas

Second Row: Left  to Right: 
Sashene Miller, Alyssa Gardner, 
Roshene Clunis
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SECURITIES ADMINISTRATION
Front Row seated:  Left  to Right: 
Tanyshe Rhoden, Waldston Doyley, 
Linda Miller (COO), Obryan Graham, 
Shelly-Ann Cargill-Brooks

Back Row:  Left  to Right:  
Greg Robinson, Nicholas Smith, 
Keneshia Goulbourne, 
Dianne Nicholas-Bolton (Credit Manager), 
Junior Pearce, Winsome Whylie-Tai, 
Jevaughn Johnson.

FACILITIES & PROCUREMENT
Front Row seated:  Left  to Right: 
Lorina Hasti ngs, Rexona Christi e 
(Manager), Domalie Turner

Back Row:  Left  to Right:  
Deryke Smith (CFO), Althea Rennie,
Oti s Jackson, Ryan Garvin

Missing: Andrew Kirkland; Sandra Facey; 
Winston McKenzie; Lloyd Clarke

TREASURY & FINANCIAL SERVICES
Front Row: Left  to Right: 
Shayon South, Casmarie Sherwood, 
Sheryl Williams-Gordon, Renee Ratt ray

Second Row: Left  to Right: 
Lamar Virgo, Teasha Fraser-Griffi  ths 
(Manager), Nadine Matt hews, Angella 
Brown, Jhana-Dee Forbes. 

Third Row: Left  to Right: Abigale Scott , 
Deryke Smith (CFO), Brian Graham
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OPERATIONS
Left  to Right: 
Juliet Henry (Operati ons Manager), 
Linda Miller (COO), Juanique Holmes.

Missing: Paul-Ann James and 
Karlene Brown.

INTERNAL AUDIT
Left  to Right: 
Aldene DaCosta, Melicia Tait, Kadian 
McDonald-Kidd, Richardo Jones 
(Manager).

MIS
Left  to Right: 
Isakalu Duff us (I.T. Consultant), Deryke 
Smith (CFO), Nekeisha Bonnick, Nicholas 
Fyne, 
Gavin Palmer, Christopher Stephenson.

Missing:
Claudett e Seballo-Myrie, Omar Morgan, 
John-James Campbell.
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STRATEGIC PLANNING
Left  to Right: 
Andre Gooden (CBDO), Janet Tate.

MARKETING
Left  to Right:  
Joan Davidson, Shanice Hamilton,
Larry Johnson (Manager).

Missing: Thereece Stewart

REGISTRY
Left  to Right:  
Simone Baxter, Linda Miller (COO), 
Nadashay Lemonious, Dwayne Smith, 
Roxanne Lowther and Juzel Petrie.

Missing: Lorraine Broderick and Althea 
White
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CEO’S OFFICE
Left  to Right: 
Vivene Thompson, 
Ambassador Aloun Ndombet-Assamba 
(CEO)

CENTRALIZED CREDIT UNIT
Front Row: Left  to Right: 
Antonett e Samuels, Antoinett e Lynch, 
Linda Miller (COO), Ramonia Brown 
(Actg. Credit Originati on Manager). 
Second Row: Left  to Right: 
Dianne Bolton (Manager), Renee Grant, 
Trevor Dixon, Denissa Newsome, 
Famar Edwards, Simone Case, 
Travis Hope.

LEGAL
Left  to Right: 
Ornella Rodney, Merril Tomlinson, 
Roshene Bett on (Legal Counsel).

SODALITY CO-OPERATIVE CREDIT UNION 45 

CEO’S OFFICE
Left  to Right:
Vivene Thompson, 
Ambassador Aloun Ndombet-Assamba 
(CEO)

CENTRALIZED CREDIT UNIT
Front Row: Left  to Right: 
Antonett e Samuels, Antoinett e Lynch, 
Linda Miller (COO), Ramonia Brown 
(Actg. Credit Originati on Manager). 
Second Row: Left  to Right: 
Dianne Bolton (Manager), Renee Grant, 
Trevor Dixon, Denissa Newsome, 
Famar Edwards, Simone Case, 
Travis Hope.

LEGAL
Left  to Right: 
Ornella Rodney, Merril Tomlinson, 
Roshene Bett on (Legal Counsel).



46 COK SODALITY CO-OPERATIVE CREDIT UNION            ANNUAL REPORT 2018            ANNUAL REPORT 2018

HUMAN RESOURCE & LEARNING
Left  to Right: 
Khadene-Marie Fray, Dawn Gardner-Rose, 
Ayanna-Bibi Marti n-Mclean.

Missing:
Tashoy Hayles, Drizelle McNamee.

MEMBER EXPERIENCE
Left  to Right: 
Claudine Scott  (Manager), 
Amoi Patrick-Tucker.

ACCOUNTS
Front Row: Left  to Right:  
Jheanelle Simpson, Tamika Farquharson, 
Tashara Roberts, Tanique Green, Kalifa 
Campbell.

Second Row: Left  to Right: 
Savaine Gordon, Novardo Williams, 
Deryke Smith (CFO), Jason Leach, Owen 
Campbell, Aleathea Davis.

Missing: 
Shenee Hope, Yashica Byroo.

DEBT MANAGEMENT UNIT
Front Row seated:  Left  to Right: 
Renae McDonald, Ka-recia Brown, Patrice 
Thomas-Hinds (Manager), Tanisha Jarrett -
Allen, Jasett e Williams.

Back Row:  Left  to Right:  
Julli-Ann McEwan, Ishandry Richards, 
Deryke Smith (CFO), Tracy-Ann Gordon-
Rogers, Sheldon Gooden, Stephanie Brown, 
Ramon Williams, Sashalee Sang, Shemar 
Smart.

Missing: 
Christopher Dyer, Deidre Daley.
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BRANCHES
MANDEVILLE
Front Row: L-R: Lashauna McKenzie, 
Jennifer Thomas & Peta-Gay Bryan

Second Row: L-R: Shadai Foster, 
Nadine Hutchinson, Debbie James, 
Telsia Thompson, Colin Cott erell

Third Row: L-R: Kaydene Mitchell, 
Amanda Heron, Simone Reid-Windeth, 
Kerisha Peart

Fouth Row: L-R: Allison Gordon, Curti s 
Grindley, Dimitri Richards, Marlan Vickers 
(Manager), Feona Bennett 

MONTEGO BAY
Front Row: L-R: Khalfani Stoddart-Kerr, 
Geraldine Rosegreen, Alecia Wynter, 
Diana Buchanan, Pamela Maddan

Second Row: L-R: Marlane Clarke, Omekia 
Beadle, Renae Ellis, Stacy-Ann Johnson, 
Shavele Nesbeth, Ophir Gayle-Chen, 
Johann Peart

 Third Row: L-R: Myranda Haughton, 
Neil Woodstock, Kishane Bigby, Roger 
Shippey (Manager), Tenesha Crooks, 
Samora Roper.

CROSS ROADS
Front Row: L-R:Nicole Shim, Larissa 
Gordon, Cadesha Blake, Claudett e 
McPherson, Tanesha Campbell, Romaine 
Layne, Tina Livingston (Manager).

Second Row:  L-R: Tesia Douglas, 
Dionne Johnson Roberts, Mecadian 
Latti  beadiere, Jheanelle Simpson, 
Kassarine Lambert, Sharika Banks, Renae 
Burgess, Moya Lewis.
Third Row:  L-R:Molly McGann, Lorraine 
Reid, Odett e Johnson, David Duval, 
Talia Smith, Glenesa Solomon, Anneta 
Matt ocks, Anthoy Fagan, Rashied 
McKenzie
Fourth Row:  L-R:Othneil Bailey, Kimone 
Brown, Jermaine Brown, Nicholas 
Williams, Aszzett  Williams.
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MICRO
Front Row: L-R: Shadai Foster, Rusheda Hall, 
Marisa Williams, Shanti el Passley, Collett  Thomas, 
Daneilla Guscott , Candice Mendez.

Second Row: L-R: Jheanelle Simpson, Simone Wint, 
Lisa Dennis, Kerisha Peart, Khadra Brooks.

Third Row: L-R: Petal Goodhall, Patricia Forrester, 
Akelia Douglas, Shellika Duncan, Christi na Currie, 
Christopher Thomas, Claud Sawyers (Manager).

Fourth Row: L-R: Mario Frank, Kamari Brown, 
Keisha Bird, Khadrian Smallwood, Feona Bennett , 
Sadieka Green.

Fift h Row: L-R: Geraldine Sinclair, Jahmoy Morgan, 
Curven Whyte, Andrew Carter, Julane Daley.

Missing: Joel Harris, Indra Williams, Jodi-Ann Oliver.

PORTMORE
Front Row: L-R:  Venice Griffi  ths, Sasha Allan, 
Rashae Goldsmith, Paula Satchell, 
Morris Livingston (Manager).

Second Row: L-R: Winsome Irving, Camian Williams, 
Keshia Simpson, Antonett e Irving-Chambers, 
Santana Clayton, Devine Gayle

Third Row: L-R: Patricia Jones, Jacqueline Goolgar-
Bailey, Adenike Morris, Alicia Marriott , 
Sobrina Foster, Toni-Ann Francis, Jessica Laing

Fourth Row: L-R: Kymani Wilson, Kimberly Swaby, 
Joel Harris, Taferael Fowler

HALF WAY TREE
Front Row: L-R: Roger Lim-Sang, 
Saphia Johnson, Kaydian Malcolm, 
Peta-Gaye Watson, Monique Levy.

Second Row: L-R: Racquel Williams, 
Lemeish Miller, Jessica, Daniel Spencer, 
Monique Baxter, Venese Wright, 
Marie Robinson.

Third Row: L-R:  Ineeka Anderson, 
Peter Downey, Shelly-Ann Wint, 
Leonie Forbes, Nadine Chin

Fourth Row: L-R: Rajae Allen, Rasheve Deans, 
Jena Wilson, Oral Sewell (Manager), 
Troy Powell.
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COK SODALITY ACTIVITIES/
CORPORATE CITIZENSHIP 2018
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6 7

8 9

11

10

1. CDA / WALKER’S PLACE OF SAFETY PRESENTATION

2. PRESENTATION AT THE COMPREHENSIVE HEALTH CENTRE LABOUR DAY

3. REALITY FAIR PARTICIPANTS

4. MANDEVILLE BRANCH LABOUR DAY PROJECT

5. SCHOLARSHIP AWARDS RECIPIENTS

6. COMPREHENSIVE HEALTH CENTRE LABOUR DAY PROJECT

7. MEMBERS’ BINGO

8. HEALTH AND BACK TO SCHOOL FAIR

9. HEALTH AND BACK TO SCHOOL FAIR

10.  SCHOLARSHIP AWARDS RECIPIENTS

11. MONTEGO BAY BRANCH LABOUR DAY PROJECT
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Jamaica Chamber of Commerce Award 
Winner for the Best in Chamber Medium 
sized category, for the year 2017

MAJOR MILESTONES

COK / IDB-Eco Micro
 Agreement Signing



ANNUAL REPORT 2018  COK SODALITY CO-OPERATIVE CREDIT UNION 53 ANNUAL REPORT 2018  COK SODALITY CO-OPERATIVE CREDIT UNION 53 

Above: COK Sodality / Bill Express 
Agreement Signing.

Below: COK Sodality / Smart Soluti on 
Core Banking System Signing Ceremony
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CREDIT COMMITTEE REPORT
TO THE 52ND ANNUAL GENERAL MEETING

INTRODUCTION

Seated : Left – Right: 
Jacqueline Lloyd-Carter, Vivian Daley (Chair).

Standing: Left – Right:
Andral Shirley, Rohan Townsend, Annette Crawford-Sykes and 
Errol Beckford.

The Credit Union Sector experienced further 
contractions from twenty-eight to twenty-six credit 
unions, as a result of mergers. Based on Bank of 
Jamaica’s expectations as it relates to balance sheet 
and efficiency realities, more mergers are expected.
The deposit taking institutions (DTI) remained at eleven 
with the top five accounting for 80% of the net profit 
of $50.4 billion.  Net interest income from this group 
increased by $3.6 billion and non-interest income 
stood at $23.1 billion. This, is the type of performance 
for which the Credit Union should aspire.
The macroeconomic environment was favorable for 
lending in 2018. Interest rates trended downwards 
for most of the year resulting in single digit rates, 
primarily for secured loans. This had the desired impact 
of stimulating aggregate demand for loans which was 
reflected in net loan growth of $8.14 billion being 
advanced by the Credit Union movement for the year. 
This reflected a decrease of 11.4% compared to 12.3%  
for 2017. The inflation rate exhibited a declining trend 
and ended the year at 2.4%.

This however was compromised by the foreign 
exchange rate which showed much instability 
throughout the year having peaked at US$1=J$137 in 
August 2018 and thereafter showing a revaluation to 
US$1=J128.5 by year end. While both of these factors 
served to impact the purchasing power of consumers 
in opposite ways, there was no apparent impact on 
credit demand.
It was against this background that COK delivered 
its highest performance yet with respect to loan 
disbursements with a record amount of $4.03B. This 
performance was a consequence of direct and strategic 
marketing and promotions throughout the year and 
a deliberate attempt to tailor products to meet the 
members’ changing needs. We are conscious of the 
need to redouble our efforts to book new and better 
loans and in the process, have sought to purchase a 
software that will lead to more effective and efficient 
processing of loans. 
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DEVELOPMENTS & CHALLENGES
It is widely expected that the Central Bank (BOJ) will 
assume regulatory responsibiliti es for the movement in 
2019, and with it will come new conditi onaliti es and 
prudenti al rati os that will aff ect our lending operati ons. 
Already, the implicati ons of the new accounti ng rules 
IFRS 9, have impacted our operati ons which can only 
be recouped with bold new initi ati ves in lending safely 
and recovering from our delinquent members.
The past year saw annual growth of 1.7% with GDP 
falling to 96% and the Jamaican dollar depreciati ng 
by 2.2% against a 2.7% appreciati on in 2017. 
Unemployment fell to a historical low of 9.2% relati ve 
to 11.7% in 2017.

Changes will be coming to the fi nancial system as the 
government moves towards an independent Central 
Bank, introduce an infl ati on targeti ng system, ti e 
all interest rates to treasury bill rates and introduce 
legislati on to license both credit unions and micro 
credit insti tuti ons.
These will have an impact on our business and we 
therefore need to join the other insti tuti ons in their 
lobbying eff orts even while we market our varied 
products that are designed to help you, our members, 
create wealth and lead producti ve lives. 
The delinquency rate on the loan portf olio of 8.9% 
for 2018 represents a deteriorati on over the previous 
year of 8.15% Experts are predicti ng a further erosion 
as interest rates fall, competi ti on heightens and 
insti tuti ons scramble for customers (Table 1). Our job 
as owners and members is to assist in growing the 
membership so that we can deploy our surplus funds 
safely.

Last year we alluded to the risk/reward system of 
pricing our loan, and we commend the management 
for seeking to introduce the Risked Based Lending 
soft ware in a bid to cauterize our bad and doubtf ul 
debts and make safer loans. This is in additi on to some 
sweeping changes in our debt collecti on strategies.

THE IMPACT OF NEW GOVERNMENT INITIATIVES
By all accounts, the new government initi ati ves are 
growth centered and should assist in growing our loan 
book. 
Real estate transacti ons have been gift ed a 3% 
reducti on of transfer tax from 5% to 2% on stamp duty 
from ad valorem to a fl at fee of $5,000.00, while NHT 
borrowing fi gures have increased to $6.5 million with 

a reducti on of 1% in borrowing rates. These are all 
geared to get you, our members, into your new homes 
and we stand ready to assist.
We are in the process of redesigning our mortgage and 
other portf olios to take advantage of these initi ati ves 
while maintaining good prudenti al rati os, since the 
introducti on of Basel 3 this year will seek to stress 
test the fi nancial system’s ability to withstand certain 
liquidity shocks going forward.

REVIEWS (For Period Ending December 2018)

Table 1 

During the year, 82 accounts were reviewed with an 
aggregate total of $646,257,662.82 and these included 
loans under the micro window which were being 
reviewed for the fi rst ti me. Overall, there is a good 
measure of compliance with the retail loans except 
for payment of the monthly share savings, renewal of 
life and asset insurance and presentati on of updated 
fi nancial informati on for assessment. We are imploring 
the members to ensure that informati on requested are 
submitt ed on a ti mely basis.

CREDIT PERFORMANCE 
Table 2 Showing Loan Disbursements for the Comparative 3 Years To 
December 2018
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Table 3 showing Loan disbursement by product

Once again, the credit department met and surpassed the targets given and they are to be commended. This was 
achieved in the face of intense competi ti on in the fi nancial market and you, our loyal members are to be applauded.
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LOAN PORTFOLIO CONCENTRATION
The total loan portf olio stood at $7,859B as at reporti ng date and seven loan products dominated the loan portf olio as 
shown below.

Table 4

Points scored

The diagram above shows a concentrati on in motor vehicle loans. While this is a viable product, our new marketi ng 
eff orts must focus on maximizing growth in other products such as Home Equity and mortgage loans and cash backed 
loans.
It is reported that substanti al development in the tourism sector will boost room count this year and beyond, and 
growth conti nues in the Business Process Outsourcing and mining sectors in areas where we are represented. 
New business opportuniti es are emerging in the areas where special economic zones are being planned via the Alpart 
development with Chinese owners, the Caymanas lands, a new city at Bernard Lodge and agriculture parks on the lands 
at Holland in St Elizabeth and Hampden in Trelawny.
Our branch management will be encouraged to start planning for these emerging business opportuniti es.
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ACHIEVEMENTS OF THE CENTRALIZED CREDIT UNIT
Since its formati on in February 2015, the unit has been responsible for major improvements in effi  ciency in the loan 
process and has contributed largely to an improvement in the quality of loans being disbursed. Further effi  ciencies from 
the Unit are expected when the Loan Originati on Soft ware is implemented, which will signifi cantly reduce the loan 
processing ti me due to the high level of automati on. The major achievements for 2018 are summarized as follows:

1. Training of credit  staff  in loan processing and security documentati on

2. Expanding the Independent Sales Representati ve (ISR) group thus creati ng increased awareness and  business 
development opportuniti es

3. Enhanced a number of loan products to improve market appeal (for example revamping of the unsecured 
products and other motor vehicle promoti ons).

4. Update of the credit risk rati ng module to facilitate the implementati on of IFRS 9 accounti ng standard

5. Streamlining of criti cal aspects of our security documentati on processes resulti ng in improved turnaround ti me

CREDIT COMMITTEE MEETINGS
There were 18 meeti ngs held up to the period ending December 31, 2018 and att endance was generally good, with 
apologies being tendered in instances of absence. Committ ee members were rostered to att end Board, Finance & 
Planning, Debt Management, ICT, Audit Risk & Compliance, and Micro Oversight meeti ngs to aid in the deliberati ons.

COMMITTEE MEMBERS
• Vivian Daley                Chairman
• Jacqueline LLoyd-Carter       Secretary
• Errol Beckford            (replaced Patrick Galbraith)
• Andral Shirley
• Rohan Townsend
• Annett e Crawford-Sykes 

ACKNOWLEDGEMENTS
The committ ee thanks the Board of Directors for their conti nued guidance, the management and staff  for their 
stewardship and you the members for the confi dence reposed in us.

CONCLUSION
The management’s response to the sti mulus package to project a loan disbursement target of 22% for the ensuing year 
is indeed visionary and has our full support.

The Board’s approval for reorganizati on of approval limits across the decision making structure and the provision of  
increased training opportuniti es will ensure more effi  cient rendering of decisions.

We ask you the members to lend your support with friends, family and associates.

Vivian Daley
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INTRODUCTION
The Supervisory Committ ee according to the Co-
operati ve Societi es Regulati ons,1950, Secti on 40 (3) 
(c), is a committ ee elected by the members of the Credit 
Union at the Annual General Meeti ng for the purposes of 
Audit and Supervision. In executi ng our responsibiliti es, 
the Committ ee is supported by the Internal Audit 
Department which operates by a mandate that allows 
for the examinati on of the aff airs of the Credit Union 
at intervals. The Committ ee authorises and rati fi es 
audit investi gati ons, carries out its own investi gati ons 
into member complaints and conducts other necessary 
acti viti es to strengthen the governance processes of 
the Credit Union.  Acti ng as the watchdog of the credit 
union, the Committ ee works assiduously to ensure that 
the operati ons of the organizati on are aligned with its 
Mission and Vision as well as adhere to its governing 
policies and rules.

ROLE AND RESPONSIBILITIES
The Supervisory Committ ee’s mandate is to conduct 
conti nuous evaluati ons of the extent to which the 
Management and Staff  undertake their respecti ve 
functi ons in accordance with the policies and rules 
as laid down by the Board of Directors, and the Co-
operati ve Societi es Act. The fi ndings there from and 
resulti ng recommendati ons are submitt ed at the Board 
of Directors’ meeti ng for their att enti on.
A breakdown of the audits and acti viti es for the year in 
review appears below for the general membership at 
this Annual General Meeti ng.

AREAS OF FOCUS
• Micro Review
• Centralised Services Review
• Branch Audit
• Bank Reconciliati on
• Staff  Loan Review
• Branch Visits
• Meeti ng Allowance Review
• Proceeds of Crime / Anti Money Laundering Review
• Special Investi gati on/Management Request
• Implementati on Status of Audit 

Recommendati on (ISOAR)

1Phillippa Edwards resigned in December 2018
2 Phillip Anderson replaced Shridath Brown who resigned
3Karen Adair replaced Dianne Edwards who resigned

* Phillip Anderson (October – Present) 2
* Karen Adair (January – Present) 3

SUPERVISORY COMMITTEE REPORT
TO THE 52ND ANNUAL GENERAL MEETING

The Supervisory Committ ee of COK Sodality consists of seven (7) members in keeping with Arti cle X, Secti on 48 (i) of 
the Rule Book.
The committ ee members who were duly elected at the 51st Annual General Meeti ng held on the 9th day of May, 2018 
served in the following capaciti es:

Seated :Left  – Right: Herma Walker, William Graham (Chair)
Standing: Left  – Right: Karen Adair James Wood, Kenneil Blake, 
Phillip Anderson.
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OTHER INVOLVEMENTS/ACHIEVEMENTS
Members of the Supervisory Committ ee att ended 
regular monthly meeti ngs of the Board, Finance and 
Policy, Joint Credit Committ ee, Debt Management and 
Audit Risk & Compliance.  Our input at these meeti ngs, 
whether it was deliberati ng or decision-making, was 
always done with the members’ interest at heart.

Careful executi on of the planned audits resulted in 
heightened consciousness and appreciati on of the 
policies and rules. This led to improvements being 
refl ected in the internal control environment of the 
organizati on. Also, with the identi fi cati on of some 
risks, management was able to employ necessary risk 
management and miti gati on strategies.

BRANCH VISITS 
Criti cal to the year under review was the Supervisory 
Committ ee’s visit to a number of branches. This served 
to heighten compliance to policies, rules and other 
accountabiliti es, as well as strengthen our knowledge 
and decision making capacity. 

For the year under review, the following branches were 
visited:

• Portmore
• Cross Roads
• Montego Bay

Reports and fi ndings of these visits were presented to 
the CEO and submitt ed at meeti ngs of the Board of 
Directors.

ATTENDANCE AT MEETINGS
The Supervisory Committ ee convened nineteen (19) 
meeti ngs for the year under review, where att endance 
averaged over 73% for all members. Acceptable
explanati ons were provided in instances where persons 
were not able to att end meeti ngs.

CHALLENGES
Our commitment as the Supervisory Committ ee 
to ensure adherence to policies, rules and general 
accountability framework at all levels of the Credit
Union’s operati on came with some challenges. The 
most signifi cant among the challenges experienced was 
the ti me consuming nature of audit investi gati ons due 
to the Credit Unions highly-manual system of internal 
control. 

SUGGESTION BOX
The Committ ee prepared quarterly report from 
members’ suggesti ons, concerns and complaints which 
were derived from the member suggesti on forms. 

We would like to highlight the eff orts of our members 
who gave regular feedback regarding the organizati on’s 
service delivery. We further implore our members to 
make regular and sustained usage of the suggesti on 
box.

ACKNOWLEDGEMENTS
The Supervisory Committ ee wishes to acknowledge the 
Board of Directors, Management, the Administrati ve 
Support Staff , Joint Credit and other committ ees for 
their conti nued support and co-operati on towards the 
work of the Committ ee. Special acknowledgement must 
be given to the tremendous work of the Internal Audit 
staff  during the year under review for their unwavering 
support to this Committ ee.

CONCLUSION
The members of the Supervisory Committ ee are proud 
to have been given the opportunity to serve this noble 
Credit Union in this trusted capacity. As the COK family 
celebrates our 52nd year of sterling contributi on to 
Jamaica, be reminded that COK Sodality Co-operati ve 
Credit Union is “Created, Owned and Powered by You”
– our valued members. Fellow Co-operators, it is your 
loyalty that gives COK Sodality the drive to remain a 
leader in the fi nancial space, and gives this Committ ee 
the moti vati on to work selfl essly to ensure integrity 
and accountability at all levels. 
We can assure you the members that the Board of 
Directors, Committ ees, Management and Staff  have 
proven their adherence to the policies and rules. To this 
end, they have demonstrated that they are true to COK 
Sodality’s Vision: 

‘To be the leader in all markets we serve; by being a 
member-focused, fi nancially-sound, 

profi table and technology-driven organizati on with a 
highly competent and moti vated team’.   

As Chairman, I would like to thank the members of 
this committ ee for placing service before self. Let us 
all conti nue, unswerving in our commitment to work in 
unity. 

May God Conti nue to Bless Us!

William Graham

May God Conti nue to Bless Us!

William Graham
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NOMINATING COMMITTEE REPORT 
TO THE 52ND ANNUAL GENERAL MEETING 

The Mandate of the Committee is to act within the framework of the Rules of COK Sodality Co-operative Credit Union 
Limited as per Article XIII, Rule 64. “The Board of Directors shall appoint a Nominating Committee which shall consist 
of three (3) members, one of whom will be a Board member who shall be the Chairman of the Committee”. 

In accordance with  the  Rules, the Nominating Committee held its first meeting on December 20, 2019 and another 
on March 14, 2019.  The committee held its final meeting on April 9, 2019.

The Nominating Committee Published Notices in the Gleaner on Sunday, January 20, 2019 and in all five (5) branches 
of COK Sodality on Monday, January 21, 2019 inviting members to submit nominations to fill the existing vacancies 
on the Board, Supervisory Committee and Credit Committee.  The Nomination Package containing the Petition and 
supporting documents were also made available to members on that day within the branches and on COK Sodality’s 
website.  Only one Nomination was received.  

The criteria for nomination also included the following:
• Loans of the members being satisfactorily serviced.
• 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 had good attendance record and made good contribution at meetings.
• Members, where required, are willing to complete the Fit and Proper Exercise as required by the Regulators.

The Nominating Committee submits the following members for nomination to the Board of Directors, the Supervisory 
Committee and the Credit Committee.

The members of the Nominating 
Committee were:
Miss Vinnate Hall
Director and Chairman
Mr. Garth O’Sullivan  
Member
Bishop Burchell McPherson
Member
Ambassador Aloun Ndombet-
Assamba
CEO and Ex-Officio
Miss Roshene Betton 
Staff Liaison/Legal Counsel
Miss Merril Tomlinson
Staff Liaison/Administrative Support

Left -Right:  Garth O'Sullivan, CEO and Ex-officio member Ambassador Aloun Ndombet-Assamba,  
Bishop Burchell McPherson, and Staff Liaison/Legal  Counsel Roshene Betton.  
Missing: Director & Chairman Ms. Vinnate Hall and Staff Liaison/Administrative support Ms. 
Merril Tomlinson.
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BOARD OF DIRECTORS
ARTICLE VIII, RULE 33 (A) (I-V)
“The business of the Society shall be conducted by a Board of Directors which shall be elected at the Annual General 
Meeti ng of the society and shall consist of not less than fi ve (5) members and not more than eleven (11) all of whom 
shall be members of the Credit Union in good standing, over eighteen (18) years of age and able to sati sfy the “fi t and 
proper” requirements of the Regulators”.  The number of the Board of Directors shall at all ti mes be an uneven number.  
Each member shall be eligible for re-electi on in keeping with Rule 52(ii)”. 

One vacancy was created on the Board during the year due to the resignati on of Mrs. Debbie-Ann Gordon-Crawford 
who was replaced by Mr. Irwin Errol Gregory.
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SUPERVISORY COMMITTEE
ARTICLE X, RULE 48 (I) (II) (III)

“The Supervisory Committ ee shall consist of not less than three (3) members and not more than nine (9) members, none 
of whom shall be members of the Board of Directors or Credit Committ ee or Loan Offi  cer or employee, and all of whom 
shall be members of the Society in good standing and over eighteen (18) years old”.  

“No member shall be allowed to serve more than fi ve (5) consecuti ve terms; however such member will be eligible 
to serve once he sits out serving on any Committ ee for a period between Annual General Meeti ngs or one (1) year 
whichever is earlier”.

Dr. Karen Adair was invited to join the committ ee to replace Ms. Dianne Edwards who had resigned. 
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CREDIT COMMITTEE
ARTICLE IX, RULE 41 (I) (III)

“The Credit Committ ee shall be elected at the Annual General Meeti ng of the Society and shall consist of not less 
than three (3) members, all of whom shall be members of the Society and age eighteen (18) or over and shall be in 
good standing with the Society.  Each member shall hold offi  ce unti l his successor is elected and shall be eligible for 
re-electi on”.

“No member of the Credit Committ ee shall be allowed to serve more than three (3) consecuti ve terms, however such 
member will be eligible to serve once  he sits out service on any Committ ee for a period between Annual General 
Meeti ngs or one (1) year whichever is earlier”.

Mr. Errol Beckford was appointed to the committ ee to replace Mr. Irwin Errol Gregory who was appointed to the Board.

JAMAICA CO-OPERATIVE CREDIT UNION LEAGUE LIMITED
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JAMAICA FISHERMEN’S CO-OPERATIVE UNION LIMITED

JAMAICA CO-OPERATIVE INSURANCE AGENCY LIMITED

The Nominati ng Committ ee has carefully reviewed the eligibility requirements for each vacancy and has taken all 
reasonable steps to ensure that the nominees meet these requirements.

The Chairman and the members of the Nominati ng Committ ee wish to say thanks for the opportunity to serve COK 
Sodality Co-operati ve Credit Union Limited. 

Vinnate Hall (Ms)
For and on Behalf of the Nominati ng Committ ee
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The Convention & legally constituted 77th annual general meeting of the Jamaica Co-operative Credit Union League 
was held from May 17-20, 2018 at the Hilton Rose Hall Hotel & Spa in Montego Bay. Approximately one hundred and 
forty (140) delegates, alternate delegates and observers attended the weekend Conference. The schedule of activities 
included a trade show, reception, workshops, banquet, the annual general meeting and an ecumenical service.

THURSDAY, MAY 17
The following activities took place:
 • The Credit Union Managers’ Association annual general meeting.

• An afternoon workshop presented by Mr. Donovan Gayle, CEO of DHL Jamaica who presented on “Workplace 
Wellness and the impact on productivity.”  

FRIDAY MAY 18
 Friday’s activities got off to a good start with the official opening, with guest the Honourable Bishop Conrod Peterkin, 
Custos of St. James, officially opening the conference which later segued into the plenary session. 

Topics discussed: Matters of critical importance to the Movement’s future.

The two workshops held on Friday afternoon were titled:  
• “Competing in the new IFRS9 Environment and “Facing the Reality of a new Paradigm.” It was the second year 

that focus was given to the issues surrounding the IFRS 9. 
•  “Risk Here, Risk There, Risk Everywhere: Get in the Know: Manage your Risks.”

Three presenters brought home the issues and helped the participants to dissect various risks. Presenters were Ms. 
Stephanie Williams, Attorney At Law from Henlin Gibson Henlin, Attorneys at Law; who opened the issues relating to 
the Data Protection Act; Mr. Robert Finzi Smith, Security Expert, and Former Army Officer who dealt with the issue 
of personal safety and Sgt. Kevin Watson, Digital Forensic Examiner and Cybersecurity Specialist and Cybercrimes 
Investigator who delved into the topic” The War on Cybercrimes.”

The annual awards dinner ended Friday’s activities. Guest speaker at this event was Hon. Audley Shaw, Minister of 
Industry, Commerce, Agriculture & Fisheries.  Master of Ceremonies was Mr. Dervan Malcolm, radio broadcaster. 
Several awards were presented at the event.

ANNUAL GENERAL MEETING  
The 77th Annual General Meeting was held on May 27, 2018. Delegates from twenty-five (25) Credit Unions attended 
the meeting.

President Mr. Winston Fletcher, chaired the meeting. He welcomed the participants and then gave a summary of the 
Board report for the year 2017.  All other reports including that from the Treasurer, the Supervisory and Nominating 
Committees, as well as the Audited Financial Report were presented.    

Distribution of Surplus
There was no Surplus for distribution and the Treasurer explained this to the participants.  

Delegates voted for the Maximum Liability of the League to be set at $5 billion.

DELEGATES’ REPORT 
OF 77TH CONVENTION & ANNUAL GENERAL MEETING OF
THE JAMAICA CO-OPERATIVE CREDIT UNION LEAGUE
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ELECTION OF OFFICERS
The Meeti ng voted to accept the nominati ons for the following persons to serve on the Board of JCCUL.

• Mr. Norris Gilbert- PWD Credit Union
• Mr. Anthony Young- Palisadoes Credit Union
• Mr. Clide Nesbeth – EduCom Credit Union
• Mr. O’Neil Grant - FHC Credit Union
• Mr. Lambert Johnson –Gateway Credit Union
• Mr. Ryan Muir – Lascelles Credit Union

For the Supervisory Committ ee the following persons were elected:
 • Mrs. Tamara Baugh-Brissett  – EduCom Credit Union

• Mr. Michael Sutherland – C&WJ Credit Union
• Mrs. Ivy Lawrence - Lascelles Credit Union
• Ms. Nicola Reid – Palisadoes Credit Union
• Mr. Delroy James - First Heritage Credit Union

RULE CHANGES 
There were no rule changes.

NEW EXECUTIVE
Following the AGM the executi ve was elected to serve on the League Board for the 2018-2019 year:

• Winston Fletcher - President
• Clide Nesbeth – 1st Vice President
• Lambert Johnson – 2nd VP
• Andrea Messam – Treasurer
• Jerry Hamilton - Assistant Treasurer
• Norris Gilbert – Secretary
• Patrick Smith 
• Marti n Blackwood
• O’Neil Grant
• Anthony Young
• Michael Anglin
• Carol Anglin
• Brenda Cuthbert
• Pete Smith
• Ryan Muir 

The conference ended offi  cially on Sunday May 20 with an Ecumenical Church Service.  

The COK Sodality Delegates and Alternate Delegates in att endance at the AGM were Mr. Steadman Pitt erson, Mr. 
Clive Medwynter, Ms. Carol Anglin and the Chief Executi ve Offi  cer, Ambassador Aloun Ndombet-Assamba. Mr Andre 
Gooden, Chief Business Development Offi  cer was also in att endance as an Observer.

Yours co-operati vely,

Steadman Pitt erson
Delegate
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DELEGATES’ REPORT 
TO THE ANNUAL GENERAL MEETING OF THE JAMAICA FISHERMEN’S CO-OPERATIVE 
UNION LTD., HELD AT THE KNUTSFORD COURT HOTEL, APRIL 2, 2019

The Annual General Meeti ng of the Jamaica Fishermen 
Co-operati ve Union (JFCU) was held on April 2, 2019 
at the Knutsford Court Hotel, 16 Chelsea Avenue, 
Kingston 5. COK Sodality was represented by Delegates 
Mr. Michael Burke and Mr. Neville Rhone.  An apology 
was tendered on behalf of CEO, Ambassador Aloun 
Ndombet-Assamba who had a prior engagement.

The meeti ng commenced late, but moved rapidly 
thereaft er. Mr. Courtney Cole, Chief Executi ve Director 
(Special Project) in the Ministry of Industry, Commerce, 
Agriculture & Fisheries was the Guest Speaker. He 
discussed among other things, the rati onale for the 
closed season for Queen Crabs and Lobster. He 
indicated that the Government was insti tuti ng a raft  of 
measures to eliminate poaching.

The Co-operati ve, with the assistance of the Nati onal 
Union of Co-operati ve Societi es and the Nati onal 
Development Bank of Jamaica implemented a one year 
project, the objecti ves of which are to:

(a) To improve the levels of governance.
(b) To provide guidance in the management of 

their Human Resources.

Included in the project was the development of:

 (1)   Three year strategic plan.
 (2)   Business plan.
 (3    Human Resources Review.
 (4)   Financing.

The JFCU member Societi es and individuals benefi ted.  
The total value of the project was $5,529,548, of which 
the Fishermen Union contributed 20% of the funding.

In spite of the many challenges, the JFCU conti nues to 
do well and realized a net surplus of:

• $5,947,592 (2017 – 2018)
• $5,942,764 (2016 – 2017)

The loss reported in the last fi nancial period, caused by 
the revaluati on of the Pension Fund, has been reversed.

Inventories increased from $58M in 1916 – 1917 to 
$77M, a 33% increase.  Approximately $15M in stock 

was received just before the end of the fi nancial year.  
The overall Society’s growth increased to 19.4%, 
thereby making total assets of $120M. 

The Nominati ng Committ ee’s Report was accepted as 
follows: 

BOARD OF DIRECTORS 
• Yvonne Sett 
 Half Moon Bay Fishermen Co-operati ve Union
• Milton Salmon
 Gillings Gully Fishermen Co-operati ve Union
• Sandra McLeod
 Old Harbour Bay Fishermen Co-operati ve Union

SUPERVISORY COMMITTEE
• Paulett e Coley
 Old Harbour Bay Fishermen Co-operati ve Union
• Nadine Earle
 Alloa Fishermen Co-operati ve Union
• Ruben Kelly
 Correcti onal Services Co-operati ve Union

DELEGATES TO N.U.C.S.
• Glaston White
 Half Moon Bay Fishermen Co-operati ve 
• Michael Burke 
 COK Sodality Co-operati ve Credit Union
• The Manager  
 Jamaica Fishermen Co-operati ve Union Limited
• Anthony Drysdale 
 Jamaica Fishermen Co-operati ve Union Limited

The Nati onal Fisheries Act will be implemented soon.  
Considerati on is being given to the amalgamati on of 
Primary Societi es, to maximize managerial competence.

The recommendati ons for the distributi on of surplus 
were accepted by the members.

On behalf of the Delegates
 

Neville Rhone
Delegate
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The Education Committee, a sub-committee of the Board, operates in line with one of COKCU”s guiding philosophies 
which is to support the educational development of its members as well as members of staff. As such, the committee 
has responsibilities among other things:

• Supporting the continuing education of COK’s members;
• The development, organization and evaluation of the educational programmes for members in order to meet the 

Organization’s educational needs;
• Administering the various scholarships offered by COK.

Members of the Committee for 2018 were:

EDUCATION COMMITTEE REPORT

During 2018, the Committee convened three (3) meetings under the leadership of the Deputy Chairperson, Mrs. 
Maureen Dwyer. These meetings were arranged to review applications and determine the scholarship awardees as well 
as to plan an award ceremony to formally hand over the scholarship grants to each awardee. The Committee awarded 
a total of 28 scholarships valuing $720,000.00.

THE BERTIE MORRIS SCHOLARSHIP
This Scholarship is open to children of COK employees with a minimum of two (2) years’ permanent employment. There 
are seventeen (17) scholarships allocated for staff; fifteen (15) for permanent staff and two (2) for contract staff.

 A total of twenty-six (26) applications were submitted, however only sixteen (16) met the required academic standards. 
These awards were given to children of employees under the following two categories:

Category 1: Awarded to five (5) students between 6–11 years old; enrolled in primary or private preparatory schools 
and maintaining averages of 80% or higher.

Category 2: Awarded to eleven (11) students between 11-18 years old and enrolled in secondary or high schools and 
maintaining averages of 81-90%.

• Mr. Michael Martin
       Chairman
• Mrs. Maureen Dwyer 
 Deputy Chairman
• Mrs. Norma Chambers
 Committee Member
• Mrs. Marcia Detry-Fogah 
 Committee Member 
• Mr. Basil Lue
 Committee Member
• Mrs. Enid Bonfield
 Committee Member

• Mrs. Marsha Cole-Hart 
 HR&L Manager
• Mr. Larry Johnson
 Marketing Manager
• Mr. Peter Downey
 UCASE Union Representative
• Mrs. Dawn Gardner-Rose
 Asst. HR&L Manager
• Mrs. Ayanna-Bibi Martin - McLean 
 Snr. HR&L Officer
• Ms. Shellika Duncan
 NWU Union Representative
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THE CARTER CARTER SCHOLARSHIP
This Scholarship is open to children of COK Sodality members who are att ending or entering secondary school.  This 
scholarship is for a period of fi ve (5) years provided the qualifying requirements are met in each year.

Six (6) existi ng students under this programme in their fourth and fi ft h years received  funding for 2018; whilst three (3) 
new applicants were awarded scholarships for 2018.   

THE TREVOR BLAKE SCHOLARSHIP
This scholarship is open to the general membership for students between 18-35 years of age who have been accepted 
to pursue/or are pursuing a degree in one of the following disciplines: Accounti ng, Banking, Finance or Management 
Studies  at a local university.

This Scholarship was awarded to one successful applicant for the 2018/2019 academic year.

THE PAUL CHEVANNES SCHOLARSHIP
This scholarship is open to the general membership for students between ages 18-35 years of age and who are pursuing 
a degree in Management Studies/ Business Administrati on at a local university. The scholarship is for a period of two 
(2) years.

There were no applicati ons submitt ed for the 2018/ 2019 academic year.

MARGARET ROGERS FOUNDATION
This grant is awarded to the child of a COK Sodality member who has maintained a B+ average, is involved in 
extracurricular acti viti es and is in need of fi nancial assistance. One student benefi ted under this programme for 2017.

This Scholarship was awarded to two (2) successful applicants for the 2018/2019 academic year.

In keeping with its mandate, the Educati on Committ ee conti nues to address and support COK Sodality’s educati on 
demands.  It also seeks to encourage scholarship awardees to conti nue to strive for academic excellence and it was with 
this in mind that the committ ee decided to host a short award ceremony for the awardees. Each awardee was given a 
COK gift  package, the scholarship cheque and treated to light refreshment.

THANKS
We would like to thank the members of this Committ ee for their commitment.  We invite COK Sodality’s members to 
support our Credit Union as it is with your support that we able to provide these scholarships and grants to improve the 
well-being of our members.

On behalf of the Educati on Committ ee

Yours co-operati vely,

Maureen Dwyer 
Deputy Chairman
Maureen Dwyer 
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FINANCIAL STATEMENTS
DECEMBER 31, 2018
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Financial 
Instruments Revenue from Contracts with Customers 

Leases

Leases
Determining Whether an Arrangement Contains a Lease Operating Leases - 
Incentives Evaluating the Substance of Transactions Involving the Legal 
Form of a Lease

Leases in which the group is a lessee 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Leases (continued)

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

(Expressed in Jamaica dollars unless otherwise stated)

Employee Benefits

References to Conceptual Framework in IFRS Standards

Presentation of Financial Statements , Accounting 
Policies, Changes in Accounting Estimates and Errors

“Information is material if omitting, misstating or obscuring it could reasonably be 
expected to influence decisions that the primary users of general purpose financial 
statements make on the basis of those financial statements, which provide financial 
information about a specific reporting entity.” 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Applicable to 2018 only 



ANNUAL REPORT 2018  COK SODALITY CO-OPERATIVE CREDIT UNION 89 

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

(Expressed in Jamaica dollars unless otherwise stated)

Applicable to 2018 and 2017 

 Financial Instruments  Revenue from 
Contracts with Customers,
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Financial Instruments 

Financial Instruments: Recognition and Measurement

Presentation of Financial Statements

Financial Instruments: 
Disclosures,
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Financial Instruments (continued) 



92 COK SODALITY CO-OPERATIVE CREDIT UNION            ANNUAL REPORT 2018

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

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable to 2018 and 2017

Financial assets- Policy applicable from January 1, 2018 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Financial assets- Policy applicable from January 1, 2018 (cont’d) 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Financial assets- Policy applicable from January 1, 2018 (cont’d) 

Assessment whether contractual cash flows are solely payments of principal and 
interest
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Financial assets- Policy applicable from January 1, 2018 (cont’d) 

Policy applicable before January 1, 2018  

Loans and receivables

Held-to-maturity

Other financial liabilities

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

(Expressed in Jamaica dollars unless otherwise stated)

Financial liabilities  

Policy applicable from January 1, 2018 

Policy applicable before January 1, 2018 

Loans and receivables:
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable before January 1, 2018 (cont’d) 

Available-for-sale:
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018 (cont’d) 

Measurement of ECLs 

Restructured financial assets  

Credit-impaired financial assets  
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018 (cont’d) 

Credit-impaired financial assets (cont’d) 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018 (cont’d) 

Presentation of allowance for ECL in the statement of financial position 

financial assets measured at amortised cost:

debt instruments measured at FVOCI:

Write-off 

Policy applicable to 2018 and 2017 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable before January 1, 2018 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable before January 1, 2018 (cont’d) 

Policy applicable from January 1, 2018 

Policy applicable before January 1, 2018 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018 

Effective interest rate 

Amortised cost and gross carrying amount 



110 COK SODALITY CO-OPERATIVE CREDIT UNION            ANNUAL REPORT 2018

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

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018 (continued) 

Calculation of interest income 

Presentation

Policy applicable before January 1, 2018 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable from January 1, 2018  
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Policy applicable before January 1, 2018 

Policy applicable from January 1, 2018 

Policy applicable before January 1, 2018 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Market based approach:
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)



ANNUAL REPORT 2018  COK SODALITY CO-OPERATIVE CREDIT UNION 125 

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

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

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

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

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

(Expressed in Jamaica dollars unless otherwise stated)

Credit review process (cont’d) 

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

(Expressed in Jamaica dollars unless otherwise stated)

Credit review process (cont’d) 

Credit quality 

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

(Expressed in Jamaica dollars unless otherwise stated)

Impairment (cont’d) 

Significant increase in credit risk 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Impairment (cont’d) 

Significant increase in credit risk (cont’d) 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Impairment (cont’d) 

Significant increase in credit risk (cont’d) 



138 COK SODALITY CO-OPERATIVE CREDIT UNION            ANNUAL REPORT 2018

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

(Expressed in Jamaica dollars unless otherwise stated)

Impairment (cont’d) 

Incorporation of forward-looking information 

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

(Expressed in Jamaica dollars unless otherwise stated)

Impairment (cont’d) 

Measurement of ECLs (cont’d) 

Loss allowance  

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

(Expressed in Jamaica dollars unless otherwise stated)

Collateral and other credit enhancements held against financial assets  

Collateral held for loans 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)

Fair value sensitivity analysis  

Cash flow sensitivity analysis for variable rate instruments 
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(A Society Registered Under the Co-operative Societies Act) 

(Expressed in Jamaica dollars unless otherwise stated)
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COK Sodality Co-operati ve Credit Union wishes to express condolence 
to the families of those who passed during the year 2018. May their souls 
rest in peace and light perpetual shine upon them. 

During 2018, 356 members or dependents were benefi ciaries of 
approximately $170M paid in claims under our Family Indemnity Plan.

We also have a recorded number of 196 members for which an 
approximate $21M was paid under the Loan Protecti on and Life Savings 
policy. 

146 COK SODALITY CO-OPERATIVE CREDIT UNION

OBITUARY
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NOTES
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