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OUR PRAYER
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;
it is in pardoning that we are pardoned;
and it is in dying that we are born to eternal life.
Bless O Lord, our deliberations
And grant that whatever we may say or do,
Will have thy blessings and guidance,
Through Jesus Christ our Lord

OUR SONG
With us there are no barrier
‘Cause we are all the same
The more of us the happier
The louder we’ll proclaim
That we are owner members
Our rule is honesty
We are the Credit Union
And all the world can see.
Chorus
Together … We give and receive
Together we help each other to achieve
‘Cause in our world today
It’s not safe to be alone
Let’s make each other’s cares
To be our own
We all will be true savers
Though it be great or small

We will become shareholders
Providing loans for all
So when great needs arise
There’s no uncertainty
We will become shareholders
Providing loans for all
So when great needs arise
There’s no uncertainty
Once in the Credit Union
There’s help for you and me
We pledge to be of service
To better our land
We habour no prejudice
Upon this theme we stand
One man one vote for members
of high or low degree
For in the Credit Union
There’s pure democracy
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NOTICE OF MEETING
AND AGENDA
Notice is hereby given that the 32nd Annual General
Meeting of the Grenville Co-operative Credit Union
Limited is schedule for Wednesday 26th June, 2019
at Higher Level, Grenville St. Andrew at 4:30 p.m.
under the theme: “Charting a Course of Financial
Sustainability”.

7. Auditor’s Report
8. Appointment of Auditors
9. Nominating Committee Report
10. Elections
i. Board of Directors

1. Prayer

ii. Credit Committee

2. Welcome

iii. Supervisory and Compliance Committee

3. Greetings from Invited Guests

11. Any Other Business

4. President’s Message

12. Closing Remarks
13. Vote of Thanks

BREAK

14. End of Meeting

BUSINESS SESSSION
Yours faithfully,

1. Ascertainment of Quorum
2. Reading of Notice Convening Meeting
3. Adoption of the Standing Orders
4. Correction and Confirmation of Minutes of
the 31st Annual General Meeting, Thursday,
June 21st 2018.

Bruce Swan
Secretary

5. Matters Arising from the Minutes
6. Management Reports
i. Board of Directors’
ii. Credit Committee
iii. Supervisory & Compliance Committee
iv. Treasurer’s Report
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CORPORATE INFORMATION
REGISTERED

ACCOUNTS & OPERATIONS MANAGER

Grenville Co-operative Credit Union Ltd.
Jubilee Street
Grenville, St. Andrew’s

Ms. Hilvar Calliste

CUSTOMER SERVICE MANAGER
Mr. Francis St. Hillaire

Lucas Street
St. George’s

ACTING BRANCH SUPERVISOR
St. George’s Office

Belmont Estate
Belmont, St. Patrick’s

Ms. Debbie Farray

BOARD OF DIRECTORS
Mr. Alister Bain
Mrs. Louise Jones
Mr. Arthur Renaud
Mr. Joseph Granger
Mr. Bruce Swan
Mr. Francis Paul
Mr. Rawlyns Smith

President
Vice President
Treasurer
Assistant Treasurer
Secretary
Assistant Secretary
Public Relations Officer

CREDIT COMMITTEE
Mr. Gerard St. Cyr
Ms. Ann Edmund
Mrs. Mintrude Isaac

Chairman
Secretary
Member

Mr. Devon J. Charles

LOANS MANAGER
Ms. Christine Moore
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BANKERS
Republic Bank
Maurice Bishop Highway
Grand Anse, St. George’s

Grenada Co-operative Bank
Church Street, St. George’s

Chairman
Secretary
Member

GENERAL MANAGER

Wilson & Company
Bryden & Minors Bldg
Lagoon Road, St. George’s

Bank of Nova Scotia
Halifax Street, St. George’s

SUPERVISORY & COMPLIANCE
COMMITTEE
Mr. Jeremy Hagley
Mr. Rodney Mc Intyre
Ms. Shirma Wells

AUDITORS

RBTT Bank
Grand Anse, St. George’s

LAWYERS
Lawrence A. Joseph & Company
Barrister-at-Law
Lucas Street, St. George’s
Sylvester Derick F & Associates
Lucas Street, St. George’s
Justis Chambers
Champers Upper Church St., St. George’s
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WHO WE ARE
Our Vision Statement

•

To be a leader in the financial sector while shaping
our members’ future

Encourage thrift amongst their members as
an example to the general community

•

Ensure that they educate their members and
staff in relevant aspects of financial awareness

•

Support the extension of Credit Union
membership to all Grenadians

To Provide Low Cost, Efficient Financial Services to
all Members, Through Sound Financial Management
and Education, while Maintaining our Co-operative
Principles.

•

Cooperate with each other

•

Act with honesty and integrity

•

Act lawfully and within the spirit of the law

Our Core Values

•

Act within the spirit of justice and equity

•

Avoid unfair discrimination

1. Democratic Control

•

Conduct operations efficiently and effectively

2. Caring for Members

•

Strive to achieve an excellent quality of
service

•

Honor commitments made in good faith

•

Engender a climate of mutual respect
between themselves, members and other
movement participants

•

Earn high levels of trust from members and
other parts of the movement and wider
community

•

Act in the best interest of the movement

Our Mission Statement

3. Moral Integrity
4. Trust
5. Financial Prudence
6. Social Responsibility
7. Cooperation

Our Code of Ethics: - Credit Unions
ought to …
•

Recognize as paramount, the interest of its
members, including their right to determine
major issues affecting their participation in
the Credit Union

•

Be willing to support members in their search
for solutions to their problems
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MANAGEMENT TEAM
BOARD OF DIRECTORS

Alister Bain
President

Louise Jones
Vice President

Bruce Swan
Secretary

Arthur Renaud
Treasurer

Joseph Granger
Assistant Treasurer

Rawlyns Smith
Public Relations Officer

GENERAL MANAGER

Devon J. Charles
General Manager
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STANDING COMMITTEES’
MEMBERS
SUPERVISORY & COMPLIANCE COMMITTEE

Jeremy Hagley
Chairman

Rodney Mc Intyre
Secretary

Shirma Wells
Member

Ann Edmund
Secretary

Mintrude Isaac
Member

CREDIT COMMITTEE

Gerard St. Cyr
Chairman

Back Left to Right
Donna Edwards, Royston Charles,
Lindon John, Francis St. Hillaire, Kale
Andrew,
Nixon Charles, Kitisha Langaigne,
Jacqueline Evelyn, Debbie Farray
Front Left to Right
Cherry-Ann Noel, Patris Von Wyler,
Carla Murray, Christine Moore, Alesha
Roberts,
Hilvar Calliste, Nakisha Sylvester, Tricia
Brown, Shelley Clement-Lewis
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STANDING ORDERS
1. A member shall stand when addressing the chair.
2. Speeches shall be clear and relevant to the subject
before the meeting.
3. A member shall address the meeting when called
upon by the Chairman, after which, he/she shall
immediately take his seat.
4. No member shall address the meeting except
through the Chairman.
5. A member may not speak twice on the same
subject except:
a. The mover of the motion – who has the right
to reply
b. He rises to object or to explain with the
permission of the Chairman.
6. No speeches shall be made after “Question” has
been put and carried or negatived.

b. In no event can a member call the chair to
“order”.
c. Only one amendment shall be before the
meeting at the same time.
d. When a motion is withdrawn, any
amendment to it falls.
e. The Chairman shall have the right to a
“casting vote”.
9. If there is an equality of votes on an amendment,
and if the Chairman does not exercise his casting
vote, the amendment is lost.
10. Provision shall be made for protection by the
Chairman from vilification (personal abuse).
11. No member shall impute improper motives
against another.
12. Only members would be allowed to vote.

7. The mover of a “Procedural Motion”
(adjournment, lay on the table, motion to
postpone) shall have no right to reply.
8. A member rising on a “point of order” shall state
the point clearly and concisely.
a. A member shall not “call” another member
“to order” but may draw the attention of the
chair to a “break of order”.
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PRESIDENT’S
MESSAGE
Dear Members,
Having bestowed on me, the honor to serve as your
President for the past year, it is indeed my privilege
to address you. As we host our 32nd Annual General
Meeting (AGM), we celebrate under the theme,
“Charting a Course of Financial Sustainability”.
This year, marks thirty-five (35) years, since the Grenville
Co-operative Credit Union Limited (GCCUL) was
reactivated and the fact that we have continued to hold
uninterrupted AGMs is deserving of commendation.
Throughout the years, our ability to adequately align
our corporate strategies, respond to our stakeholders’
expectations and remain grounded in the philosophy and
principles of credit unionism, have all contributed to the
progress we are making.
Without any doubt, it is obvious that the financial
climate and economic environment have been less than
perfect over the past 20 to 30 years. We will all agree
that as a result of factors such as market competition,
innovation, new technologies and even ills within the
financial system such as the offshore banking fiasco
of the 1990’s and the impact of the 2008 financial
crisis, this environment has certainly undergone rapid
transformation.
Currently, the criteria and benchmarks by which
financial service providers exist both locally and across
the entire globe have significantly modernized, especially
with greater legislative and compliance, reporting
requirements and new accounting requirements etc.
which in many instances have left some institutions
struggling to realign their business models and strategies
to survive and fulfill the requirements of regulators.

“Charting a
Course of
Financial
Sustainability”

The Grenville Co-operative Credit Union Limited
(GCCUL), admittedly have not escaped the adverse
impact of many of these nuisances and at times in our
short life, have been faced with some tough realities.
Situations have challenged management to apply great
prudence in safeguarding members’ deposits and
11
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PRESIDENT’S MESSAGE (cont.)
ensuring that assets are managed in a manner that
strengthens sustainability.
As we reflect on the not too distant past, and specifically
since the last financial meltdown, members will agree
that we have been forced to make many operational
and tactical changes, many of which are outside of our
control but are now common place within the financial
sector. Similarly, as we sought to enhance the quality
of operations, protect your investments and meet our
financial obligations, our focus has shifted from strategies
which are heavily biased towards quantitative financial
performance to measures which are concomitant with
securing the future growth and expansion of GCCUL.
Obviously, we are still experiencing a period of pedestrian
economic growth when interest rates are low, operating
cost is growing and disposable income is less favorable.
At the same time, the financial sector has never been as
complex with the volume of new and restrictive pieces
of financial regulation that must be complied with.
Arguably, few will doubt the role enhanced regulation
plays in protecting the reputation of the financial system;
but the increased cost of regulation, inflexibility among
financial intermediaries, and further capital and liquidity
requirements are all matters impacting corporate
direction.
In this context, despite recording financial performance,
less favorably compared with the corresponding year, we
boast of a more robust financial position as illustrated
through our improved capital, liquidity and loan
portfolio quality. At the close of this year, after
achieving net growth in assets of 15% or $9.1
million from $62.6 million to $71.7 million,
liquidity ratio has moved from 13% to 16%,
loans from 80% to 71%, while institutional
capital stands at 8% and non-performing
loans 7%.
Looking at our year’s performance,
revenues dropped by 6% or $0.400
million to $6.2 million from $6.6
12

million the previous year. To us, this is not surprising,
as we remain cognizant of the need to improve the loan
portfolio quality and stem the volume of unsecured
credit. Finance cost declined by 1% as it moved from
$1.42 million to $1.4 million. Generally, we managed
to maintain market interest rates on regular deposits;
however, we had little choice in continuing to cut rates on
certificate of deposits in line with the market trajectory.
As proud members of the GCCUL fraternity, I wish
to recognize the invaluable contribution made by
everyone over the past thirty-five (35) years. Your
loyalty, support and confidence are certainly valued as
key underpinnings guiding this course we are charting.
Indeed, the contribution of every single member is
being noticed and your turnout to our corporate social
initiatives throughout the year to events such as ICU Day
Celebration, Members Appreciation Day and our Health
Walk is quite worthy of an applause.
Members, as we reflect on our strides and the milestones
achieved to this point, I am exceptionally gratified to be
part of this institution, one that has been led over the
years by leaders, committed and passionate in service to
humanity. This list is endless; however, at this moment it
is most fitting for us to acknowledge and recognize the
work done by so many of our stewards, both previously
and in this current era. Though the course ahead may
sometimes be quite dubious, as your President, I remain
very optimistic in the course we are charting, and as
we forge ahead, members can rest assured that we
will continue to be here to serve you and ensure your
investments are safe.
I thank you.

Alister Bain
President, Grenville Co-operative Credit Union Ltd.
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IN RECOGNITION OF LEROY CADET
FOR 35 YEARS OF SERVICE
Mr. Leroy Cadet was born in Simon, St Andrew and
he is the only son of Roslyn Cadet. Leroy received
his early education at the St Andrew Methodist
School, after which he attended the Grenville
Junior Secondary where he graduated. At an early
age he had a passion for helping people and it is
believed that his good character and commitment
were what motivated Mr. Roy Richardson to
solicit his involvement in reactivating the Grenville
Cooperative Credit Union (GCCU) in early 1984.

Cadet was in his twenties when he accepted a
challenge to join a committee of approximately ten
persons from St Andrew to reactivate the GCCU.
From the unset he advocated for the reactivation of
the then dormant Credit Union which would have
been less complicated than having to register a new
organization with the Department of Cooperatives.
Cadet was also of the view that the existing members
should have a voice in the process.
In November of 1984 the Grenville Credit Union
had its rebirth with nineteen members. Mr.
Cadet was elected on the first management team
to serve the Credit Union. He along with the
committee members continued to vigorously solicit
new membership in an effort to grow the Credit
Union. In May of 2005, Mr. Cadet presented the
Management Report at the first AGM of the GCCU
which was chaired by Mr. Roy Richardson the first
president.
Mr. Cadet began studying all aspects of the Credit
Union Movement following his appointment
to serve on the Supervisory and Compliance
Committee (SCC). The SCC was the ‘Watch Dog’
of the organization and responsible for regulating all
aspects of operations. At the end of his tenure he was
elected to the Credit Committee where he served for
five years. Based on his vast experience and indebt
knowledge, he was then elected to the Board of
Directors. He served on the Board for twenty years,
fifteen in the capacity as President and five as Vice
President.
He has served at the highest level of the movement
in Grenada as President of the Board of Directors

14
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IN RECOGNITION OF LEROY CADET
FOR 35 YEARS OF SERVICE (con’t.)
of the Grenada Credit Union League (2012-2015).
He also served on the league as Assistant Treasurer
for two years and two years as Vice President.
During his stewardship, the League was able to
successfully secure the transition of, Tivoli Credit
Union and help revitalize both River Sallee and
Birch Grove Credit Unions which at the time were
facing serious management challenges. As President,
his main focus was to foster good relations among
Credit Unions, since he saw it as the only way
forward for the movement. In this regard he ensured
that regular meetings were held with Presidents and
Managers in order to guarantee that every credit
union had an avenue to voice the issues affecting
them. Additionally, he was very instrumental in the
revival of the Soubise Fishermen’s Cooperative.

Union and to date is still committed to serving the
institution as a consultant to the Board of Directors.
His selfless and stalwart loyalty to the GCCU is
unwavering. He is well known for his dedication to
the GCCU staff and would often offer assistance to
the members even when he held the highest position
of President. This is a reflection of the humility of
the gentleman we are delighted to honour. Service
is his passion and motivation. His commitment is
epitomized in his legacy.
It is with esteem honour the Board of Directors,
Management, Staff and Members of the GCCU
award Mr. Leroy Cadet for his excellent contribution
to the rebirth, growth and development of the
Grenville Credit Union.

On the completion of his tenure Cadet was
appointed as a Consultant to the League to ensure
that all the ongoing processes were completed.
He also served as a facilitator for training in
Parliamentary Procedures, conducting of AGMs and
matters relating to the Act and Regulations.
According to Cadet his greatest satisfaction is the
fact that a company that was started by grass root
individuals just over thirty four years ago is now
impacting the lives of over ten thousand (10,000)
members with products and services tailored to suit
their needs. In addition it has also contributed to
Communities, Schools, and Geriatric Homes among
others.
Leroy Cadet has dedicated thirty five years of his
life to the development of the Grenville Credit
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ST ST
MINUTES
OF
THE
31
MINUTES OF THE 31ANNUAL
ANNUAL
GENERAL
MEETING
2018
(cont.…)
GENERAL MEETING 2018
The following is the minutes of the 31st Annual
General Meeting of the Grenville Co-operative
Credit Union Ltd. held at the Higher Level
Facility, Grenville, St. Andrew on Thursday 21st
June, 2018.

1. CALL TO ORDER AND
OPENING PRAYER
The 31st Annual General Meeting of the
Grenville Co-operative Credit Union Ltd.
was called to order at 4:55 p.m. by Secretary
to the Board of Directors, Dir. Louise Jones.
The opening prayer was offered by Mr. Leroy
Cadet, followed by a one minute of silence in
respect of members who passed in the last year.

2. OPENING REMARKS
Dir. Francis Paul welcomed members to
the meeting under the theme chosen, “The
Challenge of Change” and applauded them for
their early arrival. He stated this was an indication
of their interest and confidence in the Grenville
Co-operative Credit Union. He extended special
welcome to the representatives of GARFIN, the
Grenada Co-operative League, other Credit Unions
and Special invited guests. Additionally, he indicated,
that this theme is most fitting and encouraged
members to acquaint themselves with challenges
faced by the movement. He urged them to actively
participate in the proceedings by asking questions
and offering contributions to make this AGM
productive and successful.

4. GREETINGS
4.1 Grenada Union of Teachers Co-operative
Credit Union
General Manager, Mrs. Boyd-Smith congratulated
the credit union on hosting its 31st AGM under the
theme, “The Challenge of Change”. She referenced
the core values of credit unions and emphasized
their relevance in combating current challenges. She
pointed to the credit union’s success for the year
in review and encouraged all to remain focused on
managing risk. In closing, she wished the members a
successful AGM.
4.2 Ariza Co-operative Credit Union
Mrs. Ogilvie congratulated the credit union on
hosting its 31st AGM. She stated, the theme, “The
Challenge of Change” is appropriate as credit unions
are challenged by the current economic outlook.
She praised the credit union’s achievements in 2017,
including growth in assets, loans, membership, etc.
In closing, she wished everyone a successful meeting
and God’s blessings.
4.3 Communal Co-operative Credit Union
Greetings were conveyed on behalf of the Board,
Management and staff of the Communal Cooperative Credit Union. The theme was referred to as
being very applicable to the changing economic and
technological conditions. The message referred to
adaptability to change in the financial environment
as being important for survival. Best wishes and a
successful AGM were conveyed.

THE CREDIT UNION SONG

4.4 Grenada Co-operative League Ltd.

Sung by Mr. Leon Cadet.

President, Mr. Telesford, expressed thanks for the
opportunity to be part of the Grenville Co-operative
Credit Union’s 31st AGM. He affirmed, the theme’s
relevance in this era, as there are many challenges

3. PRAYER
Recited by everyone.
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MINUTES OF THE 31STANNUAL
GENERAL MEETING 2018 (cont.…)
being faced by credit union’s including: De-risking
and IFRS 9 implementation. Additionally, he
mentioned that the Grenada Co-operative League
will provide all the necessary support to all credit
unions. According to him, the credit union is the
safest place to save and members are at the forefront
in all decisions made. In closing, he thanked the
leadership of GCCU for returning to the League
and wished everyone a successful AGM.

a. Liquidity

4.5 River Sallee Co-operative Credit Union

g. Training and knowledge of the law and
international best practices

General Manager, Mr. Andrews brought greetings
on behalf of the Board of Directors, management
and staff of the River Sallee Co-operative Credit
Union. He avowed, that all credit unions must work
together to develop products and services to better
serve members. He wished everyone a successful
meeting and encouraged them to share their ideas
to help develop the credit union.
4.6 GARFIN
Mr. Philip expressed thanks for being invited to the
AGM. He began his remarks by highlighting the
Credit Union’s progress over the last two years.
The credit union difference was expounded upon,
stating that, members’ presence at the meeting as
owners with real voices was the main pillar and
fundamental difference between the credit union,
banks and other financial institutions. He said,
members give up time and effort to make the
organization a better one and are part of a cooperative of over 60,000 members whose purpose
is to serve each other to achieve their dreams of
financial independence. He highlighted the impact
of de-risking on the industry and the importance
for compliance with legislation such as AML/CTF.
He indicated that GARFIN will play their role in
robust Risk Based Supervision on the following
premises:

b. Capital
c. Change of auditors after five years
d. Good governance and sound decision
making
e. Safety and soundness of members’ funds
f. Compliance with roles and responsibilities
of management committees

He expressed satisfaction with the report presented
for 2017 as being well balanced across the important
indicators that measure the credit union’s success. He
recognized steady growth in membership, deposits
and earnings. However, he encouraged management
to work toward improving the quality of its credit
portfolio.
While he highly commended the management
and Board for its stewardship and exemplary
performance, he cautioned against significant headwinds, including the rapidly shrinking markets,
government pressures on income and the need for
householders to maintain their savings. He pledged
GARFIN’s commitment to ensuring a safe, sound
and viable environment before wishing the credit
union a successful AGM.

5. PRESIDENT’S MESSAGE
President of the Grenville Co-operative Credit Union,
Mr. Alister Bain greeted members and welcomed all
to the 31st AGM under the theme: “The Challenge
of Change”, a theme, he referred to as being
extremely relevant in today’s financial landscape.
He avowed, for the GCCU to survive, change must
be embraced by creating a working environment that
capitalizes on the frequent and disruptive changes
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MINUTES OF THE 31STANNUAL
GENERAL MEETING 2018 (cont.…)
which marks survival and relevance in the
financial market. According to him, looking
at the past 10 years it is easy to understand the
relevance of today’s theme. He referenced the
global financial melt- down and the significant
impact it had on the local financial landscape. He
reminded members of the GCCU loss in excess of
$2 million and that as a movement, the struggled
to survive is crucial, hence the reason for tougher
regulation from GARFIN as emphasized by its
official, Mr. Philip.
President Bain proceeded to say that, GCCU
responded by planning to avoid a re-occurrence
of that phenomenon. He stressed that while the
challenges are recognized, it is important to
not sit back and be timid, but the organization
must move forward. He also, referred to the
implications of FATCA. Additionally, he
observed the challenging relationship credit
unions were facing in dealing with commercial
banks and the issue of De-risking and completing
third party member transactions. He also,
examined the consequences of IFRS 9 and signaled
the intention to adopt full revenue recognition
accounting standards going forward.
Despite these occurrences however, the President
expressed satisfaction with his Board of Directors and
General Manager, ably supported by the management
team and staff.
In closing, he encouraged members to be involved
in the credit union and to treat it as their primary
financial institution. He reminded everyone that
the power of change lies in their hands and by
consolidating their efforts and resources they
will create the desired impact in the credit union
movement.
The Secretary, Dir. Louise Jones called the meeting
to a ten (10) minute break to make logistic
preparation for the business session of the AGM.
18

Dir. Jones handed over to President Bain, Chairman
of the meeting to conduct the business session.

BUSINESS SESSION
6. ASCERTAINMENT OF QUORUM
The quorum was ascertained by Ms. Shaeba Bernard
at 112 members.
The business session was called to order by Chairman
Bain.

7. ADOPTION OF AGENDA
A motion for the adoption of the agenda was moved
by Mr. Arthur Renaud and seconded by Mr. Bruce
Swan. A total of seventy three (73) members voted in
favour, none voted against.

8. READING OF STANDING ORDERS
The standing orders were read by the Secretary to the
Board of Directors, Dir. Jones.

9. ADOPTION OF STANDING
ORDERS
A motion for the adoption of the standing orders was
moved by Mr. Jeremy Hagley and seconded by Mr.
Joseph Granger. A total of fifty two (52) members
voted in favour, none voted against.

10. MOTIONS
A motion was moved to have the minutes and all
other reports to be taken as read by Mr. Francis Paul
and seconded by Mr. Rodney Mc Intyre. A total of
fifty seven (57) members voted in favour, none voted
against.
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MINUTES OF THE 31STANNUAL
GENERAL MEETING 2018 (cont.…)
Corrections to the Minutes
In presenting the minutes, the Chairman apologized
for the typographical errors in the booklet. This,
he explained was no fault of the credit union but
will take steps to ensure that this is addressed going
forward.
Pg. 10, paragraph 4, line 2, remove “it” after what,
and insert “is” after certain
Pg. 13, line 2, insert a “space” between 22nd and June
Pg. 13, section 3.2, line 2 delete 1 “that” and insert
“the”. To read, and stated that the theme
Pg. 16, section Credit Committee – Questions/
clarity/suggestions, line 3, remove ‘and” after taken
Pg. 17, paragraph 5, line 1, replace “league’ with
“League”
Pg. 17, right side, line 4, replace “building capital”
with “Building Capital”
Pg. 17, right side, line 9, delete “when” before
members
Pg. 17, section Nomination Committee Report,
remove paragraph 2
Pg. 18, section Credit Committee, replace “Mrs. M.
Roberts-Isaac” with “Mrs. Mintrude Roberts-Isaac”
Confirmation of the Minutes
A motion for the confirmation of the minutes was
moved by Mr. Arthur Renaud and seconded by
Mrs. Michelle Peters-Alexis. A total of fifty four (54)
members voted in favour, one (1) voted against.

11. MATTERS ARISING FROM THE
MINUTES
Mr. Reginald Buckmire suggested that contrasting
colors should be used in the booklet to make it reader
friendly. He also, inquired into the implementation
of the Teller Machine, Night Deposit Box and

Chequing facilities. In reply, the Chairman
indicated that while those matters were
already discussed previously, they will be
addressed at our next round of Strategic
Planning.

12. BOARD OF DIRECTORS’
REPORT
A motion for the adoption of the Board of Directors’
report was moved by Mr. Bruce Swan and seconded
by Mr. Reginald Buckmire.
Question/ Clarity/ Suggestions
Mr. Reginald Buckmire questioned the possibility
of the credit union paying dividends on shares.
In response, the Chairman indicated that this matter
was raised before and addressed. However, he aligned
his response to statements made by the Regulator
in his address in reference to the attainment of
Institutional Capital and the other challenges faced
with the implementation of new regulations.
Mrs. Antonia Cadore-Calliste made an
observation with reference to the incorrect
numbering of pages and also sought clarity on
policy implementation on loan performances.
The Chairman reiterated that all measures have
been taken to stem this practice that resulted in
depletion of surpluses and retarded the ability to
receive dividends on shares. Policies implemented
are intended to address this issue and have already
begun to show miniscule results in driving the NPL
to acceptable range.
Mrs. Mellisa Mc Intyre questioned the 100%
vehicle loan financing and its effectiveness.
The Chairman explained that this was one of our
better products that has brought back excellent
results and has significantly contributed to the
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outcomes we are now experiencing. This facility
is salary secured accompanied with proper
screening of applicants.

The vote for the confirmation of the report was
taken. Forty-nine (49) persons voted in favour. None
were against. The motion carried.

Mrs. Antonia Cadore-Calliste sought
clarification on Exhibit 3, page 26, in relation
to Administrative Expenses.

14. SUPERVISORY & COMPLIANCE
COMMITTEE’S REPORT

Chairman Bain explained that the services of
the credit union are spread over three (3) offices
along with additional office space in Grenville.
He further explained that revenue growth is
accompanied with increased expenses; attention
should be given to the efficiency ratios, and
not solely the dollar value, to determine
the effectiveness of decisions made by the
organization. Increase in membership and
staff benefits also, contributed to increase in
expenses.
The vote for the confirmation of the report was
taken. Fifty (50) persons voted in favour. None
voted against. The motion carried.

13. CREDIT COMMITTEE’S
REPORT

The motion for the adoption of the report was moved
by Mr. Francis St. Hillaire and seconded by Mr.
Ulric Matthew.
Special welcome was extended to Ms. Shirma
Wells who replaced Mr. Trevor Rodney on the said
committee. The name Mr. Trevor Rodney was struck
and replaced with Ms. Shirma Wells, on page 38.
Questions/ Clarity/ Suggestions
Mrs. Antonia Cadore-Calliste shared concerns
towards the attendance of some members on the
committee.
The Chairman acknowledged the concern and
responded by confirming that persons who are
elected to serve have a responsibility to contribute
to various committees they serve on and participate
fully in the activities of the credit union.

The motion for the adoption of the Credit
Committee’s report was moved by Mr. Bruce Swan
and seconded by Mrs. Antonia Cadore-Calliste. In
introducing the Committee, excuse for the absence of
the Chairman, Mr. St. Cyr, was presented.

The vote for the confirmation of the report was
taken. Fifty-one (51) persons voted in favour. None
were against. The motion carried.

Questions/Clarity/Suggestions

The motion for the adoption of the report was moved
by Mrs. Michelle Peters-Alexis.

Mrs. Antonia Cadore-Calliste inquired about the
efforts made to recover on delinquent loans.
The Chairman indicated that there is a Recoveries
Officer who operates under policy guidelines with
specific responsibilities. Attached to the office
is a Loans Manager who is fully responsible for
dispensation of the policies of the Credit Department.
20

15. AUDITOR’S REPORT

Questions/ Clarity/ Suggestions
Mrs. Antonia Cadore-Calliste needed clarity on
the decline of the investment for the year under
review with reference to Coyaba and ECCCL.
In responding, the General Manager, Mr. Devon J.
Charles, explained that the benchmark for retention
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of financial investments by credit unions is 2% while
expounding on the limited scope for investments.
The Coyaba investment has matured from which the
principal invested and the interest on the interests
were collected.
The ECCCL Investment is the investment made
on behalf of Credit Unions which were part of the
Debit Card program. The declined registered was as a
result of efforts and steps taken both by the National
League and Grenville Credit Union over the past year
to recover funds.
The vote for the confirmation of the report was taken.
Fifty-two (52) persons voted in favour. None were
against. The motion carried.

16. NOMINATING COMMITTEE
REPORT

There were no nominations from the floor.
A motion for nomination to cease was moved
by Mrs. Antonia Cadore-Calliste and seconded
by Mrs. Michelle Peters-Alexis.
The vote for the confirmation of the nomination
was taken. A total of fifty-three (53) members
voted in favour. None voted against. The motion
was carried.
The appointed members will join the following
remaining members on the Board:
Mr. Alister Bain
2016 – 2019
(1st Term)
Mr. Bruce Swan
2016 – 2019
(2nd Term)
Mr. Arthur Renaud
2017 – 2020
(2nd Term)
Mr. Joseph Granger
2017 – 2020
(2nd Term)
Mrs. Louise Jones
2017 – 2020
(2nd Term)
Credit Committee

Dir. Bruce Swan presented the report, followed by
the elections that were conducted by Mr. Anthony
Stroude of the Grenada Co-operative League Ltd.
A vote for the confirmation of the Nominating
Committee’s report was taken. A total of fifty-three
(53) members voted in favour. No one voted against.
The vote was carried.

Outgoing members on the Credit Committee:
Mrs. Mintrude Isaac Eligible for election, having
served the remaining one year of Keith Clarke’s (2nd
term) 2017 -2018 who resigned.
The Committee recommended the following member
to serve:

Board of Directors

Mrs. Mintrude Isaac To serve a three year term,
2018 – 2021 (1st term) of three years.

Outgoing members on the Board:

There were no nominations from the floor.

Mr. Stanford Simon Not eligible for re-election
having served two (2) consecutive terms of three years
2011- 2014 and 2015 -2018.

A motion for nomination to cease was moved by Mrs.
Michelle Peters-Alexis and seconded by Mr. Junior
Alexis.

Mr. Francis Paul
Eligible for re-election having
served the remaining two (2) years of Tafawa Pierre’s
first term of three years, 2016 -2018.

The vote for the confirmation of the nomination was
taken. A total of sixty-two (62) members voted in
favour. None voted against. The motion was carried.

The Committee recommended the following persons
to serve.
Mr. Rawlyns Smith
2018 – 2021
(1st Term)
Mr. Francis Paul
2018 - 2021
(2nd Term)

The appointed member will join the following
members on the Credit Committee:
Mr. Gerard St. Cyr
2016 – 2019
(1st Term)
Ms. Ann Edmund
2018 – 2021
(2nd Term)
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Supervisory and Compliance Committee
Outgoing members on the Supervisory and
Compliance Committee:
Mr. Rodney Mc Intyre
Eligible for re-election
st
having served a (1 term) of three years, 2015 –
2018.
Ms. Shirma Wells Having replaced Mr. Trevor
Rodney who was removed from the Committee
by the AGM (1st Term) 2016 – 2019
The Committee recommended the following
members to serve:
Mr. Rodney Mc Intyre: To serve for another
three years 2018 – 2021 (2nd Term)
Ms. Shirma Wells:
To serve the
remaining one year of Trevor Rodney’s term of
three years 2016 – 2019.
There were no nominations from the floor.
A motion for nomination to cease was moved by
Mr. Leroy Cadet and seconded by Mrs. Michelle
Peters-Alexis.
A vote for the confirmation of the motion was
taken. Sixty-two (62) persons voted in favour. None
voted against. The motion carried.
The appointed members will join the following
remaining members on the Supervisory and
Compliance Committee:
Mr. Jeremy Hagley
2017 – 2020
(2nd Term)
Outgoing Board member, Stanford Simon, was
recognized by the Chair for his years of service and
the invaluable contribution made towards propelling
the credit union on its current trajectory.

17. REAPPOINTMENT OF AUDITORS
A motion for the reappointment of the auditing
company, Wilson & Co. was moved by Mr. David
22

Richards and seconded by Mr. Arthur Renaud. The
vote for the confirmation of the motion was taken. A
total of fifty-three (53) members voted in favour. No
one voted against. The motion was carried.

18. ANY OTHER BUSINESS
Mr. David Richards suggested that there should be
proof reading of the booklet prior to printing and
that distribution of reports should be at least one (1)
month prior to the AGM.
The Chair explained that according to the regulation,
the stipulated requirement for distribution of the
booklets is ten (10) days prior to the hosting of the
AGM. He further established that the office is open
to all members and invited them to visit any time
to raise concerns, queries, make suggestions and
generally contribute to the growth of the credit union
since the relationship with the credit union continues
beyond the AGM.
Mr. Ulric Matthew expressed his undying gratitude
to the credit union. He encouraged members to
embrace the institution and capitalize on loans
for investment and not for consumption. The
credit union, he said, is the platform for personal
development and in order for sustainability, every
member who has loans must be committed to timely
repayment of their loans.
Mr. Trevor Rodney, former member on the
Supervisory and Compliance Committee, apologized
for the negative feature he received in the report.
Mrs. Antonia Cadore-Calliste sought confirmation of
any upcoming promotions. The Chair indicated that
this will be addressed in the near future.
The Chairman expressed gratitude to each member
for their presence at the AGM and for the invaluable
contributions made towards the success of the AGM.
The staff was presented to the AGM. Each member
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introduced themselves and stated their respective
portfolio.
The General Manager, Mr. Charles, offered
brief remarks while thanking members for their
outstanding turn out and the level of interest
demonstrated in the credit union and the
management of their finances. Some of the key areas
mentioned were:
Delinquency: He explained that, in earlier times
the core of membership was not salaried persons.
The credit union took the risks to facilitate persons
in the absence of deductions. These members made
the tireless efforts to honour their monthly payments
over the counter. With growth and expansion,
currently there are members, whose loans are serviced
through salary deductions, thus ensuring that their
loans are paid on time. He stated that although
deductions are in place, some members attempt
to use sinister ways to manipulate the system to
conduct business with other financial institutions,
thus leading to their loans falling into delinquency.
In comparing the last two years, he reported that
delinquency has moved from 6% to 11%.
Promotions: The educational program, “Did You
Know”, is aimed at guiding members on better
financial management. This program is widely
commended by the general public for its relevance
and financial education. Members were encouraged
to tune in to the various radio stations which air the
program.
Additionally, he emphasized on the high percentages
of consumption borrowing and encouraged other
forms of more lucrative borrowing that can lead to
life-long investments. He explained that this was part
of the reason which led to management curtailing
unsecured loans over the past year.

financial sector. These surround De-risking,
IFRS 9, FATCA, AML/CTF, etc.

19. VOTE OF THANKS
Mr. Stanford Simon expressed thanks to all
the members for being present at the AGM,
for showing their interest in the managing of
their financial affairs and for affording the Board
the opportunity to manage their finances. Special
thanks were offered to GARFIN, the League, all
credit union representatives, owner of the facility,
caterers and management and staff of the credit
union for a successful AGM. He also, thanked the
Board and membership for electing him to serve for
the past six years, which he said was challenging yet
rewarding.

20. CLOSING PRAYER
The meeting concluded with closing prayer by Mr.
Stanford Simon.
Meeting ended at 8:14 p.m.

Mrs. Louise Jones
Secretary
Board of Directors

Financial Regulation: New, and in some instances,
amended regulations are currently impacting the
Annual Report 2018

23

Grenville Co-operative C
 redit Union Limited

BOARD OF
DIRECTORS’ REPORT
INTRODUCTION
Herein you’re presented with our report for the
period 01st January through to 31st December 2018.
In this report we examine our operations over
the past 12 months and compared same with the
corresponding period as necessary. To adequately
appraise you, we have covered many aspects which
have been placed under some general headings
that include Financial, Internal Business Processes,
Governance, Capacity Building and Institutional
Strengthening and Member/Customer Focus.
Throughout, comparative schedules supported
by both quantitative and qualitative analysis are
presented and explained to facilitate your easy
understanding. We confirm that overall for this
reporting period, our financial position and stability
showed improvements in key areas, albeit financial
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performance for this past 12 months has been less
impressive compared to 2017 from the perspective
of net income that dropped by close to $1 million.
Gross revenues decreased by 6% and finance cost
declined by 1% leading to a decline in our gross
margin by 7% while operating expenses grew by
17%. However, as indicated we have successfully
strengthened our financial position with net assets
increasing by 14% or $8.7 million.
To our satisfaction, measures implemented to realign
key sections of our balance sheet, such as loans and
liquidity have materialized but at the cost of having
to forego some opportunities for additional income
generation. Furthermore, we are pleased to report
that institutional capital requirement of 7% has now
been met, liquidity increased by 37%, loans 1% and
savings 15%.
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FINANCIAL OPERATIONS
BUDGET REVIEW
Income Performance
Compared to Budget, income fell short by $1.2
million, due to a shortfall in the area of loan
interest income following our decision to stem
initial loan growth expectations. At the start of the
year we projected net loan growth of 14% or $7.4
million however, this was later altered following
an evaluation of the likely impact of IFRS 9
implementation. After gaining a better appreciation
of the expectation of this accounting standard, we
agreed that more emphasis needed to be placed
on enhancement of the quality of loans being
disbursed and paying greater attention to credit risk
management. Eventually, $6.2 million was collected
instead of the $7.4 million projected.

Finance Cost
A favourable variance of $0.509 million has been
registered with interest paid on members’ deposits
accounting for $0.477 million of this amount. Our
decision to reduce rates on Certificate of Deposits
and a short fall in expected saving growth by about
$3 million impacted this result.
Total Operating Expenses
Operating expenses registered favourable
variance of $0.376 million. While Training and
Development expense went above budget, Personnel,
Administrative and Marketing all registered
significant favourable variances.

View on following page: Exhibit 1: Budget
Performance Summary
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Exhibit 1: Budget Performance Summary
ACTUAL

BUDGETED

VARIANCE

2018

2018

2018

6,019,534

7,216,802

(1,197,268)

Interest & Investment Income from Liquid Investment

36,230

40,000

(3,770)

Interest & Investment Income from Financial
Investment

88,582

85,000

3,582

Other Income

26,538

31,644

(5,106)

Gross Income

6,170,883

7,373,446

(1,202,563)

Interest Paid on Members Deposits

1,044,858

1,522,242

477,384

266,588

280,800

14,212

86,894

104,000

17,106

Total Financial Cost

1,398,340

1,907,042

508,702

Personnel Cost

1,549,614

1,728,850

179,236

Administrative Cost

774,873

940,360

165,487

Utilities

227,724

221,393

(6,331)

95,526

40,000

(55,526)

Marketing

136,971

257,500

120,529

Depreciation Expense

236,072

208,834

(27,238)

Total Operating Expenses

3,020,780

3,396,937

376,157

Net Operating Income before Provision for Risk Assets

1,751,763

2,069,467

317,704

BUDGET ANALYSIS - AS AT DECEMBER 2018
Income
Interest on Loans & Fees

Insurance Premium
Bank Charges

Training and Staff Development
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REVIEW OF FINANCIAL
PERFORMANCE AND POSITION AS
AT 31ST DECEMBER 2018
Revenue Management
Year on Year 2018 (YoY 2018) revenue collected
dropped by 6% or $0.400 million from $6.6 million
to $6.2 million. As indicated before, during the year
it became necessary to shift focus on improving the
quality of our loan underwriting procedures instead
of aggressive growth of loans. This resulted in the
volume of unsecured loans disbursed reducing while
a higher than expected amount of existing loans of
similar nature being paid off as many persons sort
alternative options that appeared to better fit their
credit profile. To our credit however, an increase
in liquidity reserve was recorded while the rate of
nonperforming loans dropped to less than 10%.

Finance Cost
Compared with the previous year, finance cost
declined by 1% to $1.39 million from $1.41 million.
While the level of growth registered through
members’ deposits remained modest, efforts to
contain interest cost, in line with trends in the
financial sector has progressed satisfactorily.
Gross Margin
As a result, gross interest margin declined by 6% or
$0.400 million from $5.2 million to $4.8 million.

Personnel
This year, we completed efforts geared at setting up a
contributory pension scheme for staff and began the
process of putting mechanisms in place for service
benefits to ensure that our staff will be adequately
compensated upon retirement. Apart from this, staff
received a 4% increase in salary. YoY 2018, a 45%
increase has been registered, moving to $1.5 million
from $1.1 million however this included service benefit
of $0.300 million.
Administrative
Despite the impact of factors such as inflation and
increase in transaction cost, prudent management
practices have resulted in an 11% cost saving from
$0.871 million to $0.774 million.
Marketing
Although $0.258 million was budgeted, following
the decision to adjust our growth strategy, spending
on marketing activities were curtailed. Accordingly,
cost YoY declined by 20% from $0.170 million to
$0.137 million.
Utilities
Registered an increase of 9% from $0.209 million
to $0.228 million and included electricity,
communication, cable and water. Communication
expenses accounted for 67.5% and electricity
27%.
Training and Development

OPERATIONAL EXPENDITURE
YoY 2018, we are pleased with the way in which
budgeted expenses have been managed and resources
allocated. Among the key areas where cost savings
were realized are: personnel, administration and
marketing. Overall, operational expenses grew by
17% as it moved from $2.6 million to $3 million.

For yet another year, we achieved
substantial cost savings by
sacrificing activities such as
Caribbean Confederation of
Credit Unions (CCCU) and
World Council of Credit
Unions (WOCCU)
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convention, which we have now avoided for the past
10 years. Despite same though, 29 members were
afforded the opportunity to attend the CU Conference
hosted by our National League. Additionally, as
necessary, management provided opportunities for
capacity strengthening among staff and management.
YoY 2018 $0.96 million was spent compared to $0.91
million previously.
Operating Surplus for the year before
appropriation
As a result of these operations net income generated
before provision was $1.7 million compared to $2.6
million in 2017, registering a decline of $0.900 million
or 34%.

FINANCIAL POSITION

such facilities contribute significantly to revenue
generation but it’s also instructive to report that
facilities of this nature carry the greatest risk of
becoming delinquent. The evidence shows that as a
result, a higher volume of loans was rejected and the
amount of pay offs by other institutions increased. We
report however, that while our desire is to be able to
meet the expectation of all members, it’s imperative
that the deposits of members are well protected.
Nevertheless, as your BoDs we continue to encourage
you to have a savings plan and continue to save
regularly, hence increasing your chances of receiving
loans in a timely manner. Following provisions for
expected cash losses (ECL) net loans stand $50.7
compared with 50.2 million in 2017. This represented
net increase of 1% or 0.500 million.
Delinquency

YoY 2018 asset grew by 14% or $8.7 million from
$62.6 million to $71.3 million. Loans and Liquid
Resources dominated at 71% and 16% respectively.

The net value of delinquent loans above 90 days at
December 31ststood at $3.8 million representing a
rate of delinquency of 7% from which $1.8 million
accounted for balances above 365 days and $2 million
less than one year.

Loans Outstanding

Liquidity

Net Assets

Total Loans outstanding stood at $52.1 million
compared to $52.8 million last year, registering a
decline by 1.3% or $0.700 million. Consumption
represented 45% or $23.4 million, followed by
Housing 28% or $14.6 million and Auto at 14%
or $7.4 million. As stated earlier, from a strategic
perspective we took measures geared at enhancing
the quality of loans on our books. To achieve
this however, stemming the volume of unsecured
consumer credit became inevitable. Obviously, we
appreciate that
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Prudent liquidity management complimented
by increased loan pay offs and reduction in loan
disbursements have contributed to improvement in
liquidity reserves. YoY 2018, growth of 37% or $3.1
million was registered from $8.4 million to $11.6
million. Having consolidated our liquidity position we
are also pleased to report that we are now about the
15% requirement.
Financial Investment
Despite the limited opportunities available to reinvest
at this time, we have found additional investment
opportunities considered safe enough. YoY2018, this
amount reached $1.7 million compared
with $0.400 million previously.
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Net Non-Current Asset

Pension Plan

This category of assets declined by 8% from
$0.430 million to $0.396 million and remains
quite insignificant on our balance sheet, principally
because of our decision to avoid heavy investment in
physical infrastructure at this point.

After years of trying to establish a pension plan for
our staff, during the last quarter of the year we were
finally able to set up a contributory pension scheme
with DEMERERA Mutual Life Insurance. As part
of this arrangement, both staff and GCCUL are
contributing 5%.

Current Asset
This increased YoY 2018 by $3.9 million from $3
million to $6.9 million. From this closing balance
84% or $5.8 million represents Cash on Hand and
Current Account Balances. During the last month of
the year additional resources were injected to cushion
liquidity against December’s activities.

LIABILITIES
Members’ Savings and Deposits reached $61.7
million compared with $53.5 million, realizing
an increase of 15% or $8.3 million. This is an
improvement over the previous 12 months when
growth was 6.8% or $3.4 million. From the
amounts, Regular Savings and Certificate of Deposits
account for 54% and 26% respectively.

During the year, some functional aspects of
operations were revamped as we made changes to our
organizational structure. This resulted in the upgrade
of a few positions including:
•
•
•

Credit and Recoveries Manager
Accounts and Operations Manager
Customer Service Manager

Qualifying Shares

CAPITAL
The total capital base at the end of this year stands at
$8.8 million compared to $8.7 million the previous
year. From this amount $5.5 or 7.7% constitutes
institutional capital.

HUMAN RESOURCE

Understanding that we do have an obligation to
staff upon retirement, we have started to put plans
in place by provisioning for service compensation.
Presently, among our staff there are many persons
who have given over 10 years of service and some
even approaching age 60 and therefore, such
provisions are necessary.
Restructuring of Management Team

Members Saving and Deposits

INTERNAL BUSINESS
PROCESSES

Long Service Benefit

Following regulatory amendments to the
Law with regards to the definition and
classification of members qualifying shares,
some internal adjustments became
necessary including adjustment to
the minimum share requirement
for new accounts to 60 shares
or $300.00. Along this line,
Qualifying Shares now
forms part of Institutional
Capital.

Annual Report 2018

29

Grenville Co-operative C
 redit Union Limited

BOARD OF DIRECTORS’
REPORT (con’t)
GOVERNANCE, CAPACITY
BUILDING AND INSTITUTIONAL
STRENGTHENING
Board of Directors
At the start of 2018, our Board of Directors (BoDs)
comprised of seven (7) directors who were duly
elected by the Annual General Meeting (AGM).
Accordingly, the members of your BoDs were:
Director
Alister Bain
Stanford Simon
Arthur Renaud
Louise Jones
Bruce Swan
Francis Paul
Joseph Granger

Position
President
Vice President
Treasurer
Secretary
Public Relations Office
Assistant Secretary
Assistant Treasurer

Board of Directors Training
Starting with Board orientation and continuing
throughout the year, the services of Mr. Leroy Cadet,
former President of Grenville and the National
League was contracted to assist in strengthening the
overall governance and compliance arm of GCCUL.
Because of his wealth of knowledge, skills and
experience in this movement, as a BoD we found
that there was quite a lot of merit in having him on
board. To date, Mr. Cadet has provided numerous
training and coaching sessions to both the Board and
the other Standing Committees, offered guidance
and direction on a series of compliance related
matters including the Co-operative Society’s Act
and CU best practices and represents our CU on
occasions when necessary.
Meeting of the Board of Directors

However, after our AGM for 31st December 2017,
which was successful hosted on 21st June 2018, under
the theme “The Challenge of Change”, your BoDs
was reconstituted accordingly:

Directors

Director
Alister Bain
Louise Jones
Arthur Renaud
Bruce Swan
Joseph Granger
Francis Paul
Rawlyns Smith
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Position
President
Vice President
Treasurer
Secretary
Assistant Treasurer
Assistant Secretary
Public Relations Officer

Maximum
Attendance

Amount
Attended

Alister Bain

12

10

Louise Jones

12

09

Arthur Renaud

12

10

Bruce Swan

12

09

Francis Paul

12

07

Joseph Granger

12

10

Stanford Simon

06

03

Rawlyns Smith

06

05

Throughout the year, the BoDs convened as required
for the purpose of Board meeting as part of its
fiduciary duty. As part of our corporate agenda,
we examined and confirmed minutes of meetings,
receive reports from our General Manager
(GM), Line Managers and Standing
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Committees. These meetings provided a platform to
review, evaluate and gauge progress not just monthly,
but from a medium to longer term perspective.
Corporate Planning
Our strategic plan expired during the period in
review. Since then, we have started a next round of
planning which is expected to take us up to 2022.
However, as we have shared from time to time, we
are extremely satisfied that both, from a financial and
non-financial perspective, significant progress have
been made since implementation of the 2016 plan.
Policies and Procedures
Understanding the dynamism which exist within the
financial sector currently, we have undertaken review
of several of our polices and operational procedures
for relevance and consistency with existing laws
and regulation of the sectors. Among the policies
successfully addressed were:
•
•
•
•
•
•

Cash Control and Operations
Loan Delinquency Policy and Procedure
Anti- Money Laundering/Counter Terrorist
Financing
Investment
Foreign Exchange
Employees Hand Book

System Upgrade
We have upgraded our Management Information
System (MIS) and increased the volume of user
licenses in seeking to enhance the level of operational
efficiency and service delivery to members and
customers. While at year end some of these new
features were not fully completed, we anticipate
completion in the new year. Among the features to
be implemented are:

•
•
•

Forms Automation
Interest Accrual
Mobile Application

As part of our preparation to comply with the
requirements of IFRS 9, investment has further been
made in a Credit Administrative Software which will
be implemented soon.
Consultancy
Mr. Ralph Wharton, regional credit unionist and
past CEO of the Caribbean Confederation of Credit
Unions (CCCU) was contracted for six (6) months
as a consultant to the BoDs and Management.
During the period, his terms of reference (ToR)
will see him assisting in areas such as compliance,
governance and strategic initiative. Notwithstanding
the reservoir of talent that exist among us, we remain
forward thinking and will seek to bring on board
person with the institutional capacity and knowledge
to maintain our relevance.
Compliance and Regulation
Enhancement of financial regulation both locally
and internationally continue to put additional strain
on our resources and further restricts the volume and
nature of transactions which can now be conducted
on your behalf at commercial banks. Now, we are
called upon to conduct even greater due diligence
in our daily dealings with requirements
of laws such as Foreign Account Tax
Compliance Act (FATCA) and Common
Reporting Standard (CRS) placing
further strain on management.
However, to date, we have used
our best efforts to fully comply
with all requirements and
guidelines issued. In the
area of supervision and
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oversight, we are answerable to Grenada Authority
for Regulation of Financial Institutions (GARFIN).
For the period under review we have sort to comply
with all regulatory directives and guidelines
including submission of all 12 months returns and
provided further details as requested. Additionally,
persons within management have attended meetings
as requested by GARFIN.
Cooperative Relations
We have maintained good relations and CUs
continue to complement each other in several areas
impacting this sector. However, it is undeniable
that the level of competition among CUs are on
the increase. That as it may, we have been able to
foster closer ties with credit unions originating
in the northern part of the island. Through the
initiative of the General Managers of River Sallee,
Birch Grove, Hermitage and ours, a working group

has been formed, exploring opportunities for
synergies, exchanging of knowledge and building of
institutional capacity etc.
The Credit Union Conference
Within the period October 3rd and 5th, the Grenada
Co-operative League Ltd (GCLL) hosted its
inaugural conference at the Spice Basket. On the
invitation of the League, GCCUL was asked to
register 30 persons to attend which we did.
MEMBERSHIP AND CUSTOMER FOCUS
Membership Growth and Retention
YoY 2018, new accounts registration declined by
158 from 625 to 467. During this time the volume
of loans paid off through other financial institutions
increased on the backdrop of management’s decision
to stem the volume of unsecured credit. To our credit
though, many of those loans paid off were unsecured
facilities.
Loans to Members
YoY 2018 disbursements declined by 23%
or $5.1 million
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from $21.7 million to $16.6 million. The leading
categories of disbursements were Consumption, Auto
and Housing and Renovation with 39%, 23% and
18% respectively. For the previous year this trajectory
was similar as consumption, auto and housing led
with 61%, 12% and 11% respectively.
International Credit Union Month (ICU)
In 2018, ICU month & day was celebrated under the
theme “Find Your Platinum Lining in the Credit
Unions”. As a part of our celebrations, we hosted
two major activities apart from participation in the
International month and day activities;
Annual Health Walk
Our health walk was promoted to bring awareness
and remember the residence being housed at the
Cadrona Home for the Aged. Judging from the
number of persons who attended, it was the largest
ever gathering. The response among invitees apart
from members such as schools, NGOs, community
groups and other credit unions etc. must indeed
be commended. Following the walk, based on the
contributions collected from the sale of jerseys and
GCCUL own input, a cash donation of $5,000.00
was made to the home.

was a tremendous success. Within the 16th & 17th
of October, members were given the opportunity to
visit both branches and the head office to interact
with staff and management. At the same time
several tokens including pens, bags and jerseys were
distributed as they shared in light refreshments.
During these interactions, the opportunity was also
taken to offer brochures and appraise persons on
our products and services. Moreover, the presence
of not just staff but, that of Directors and Standing
Committee members, certainly made a difference
and deserve commendation.
Donations to the Elderly Homes
For the second consecutive year, during the
month of December management reached
out to ensure that our elderly citizens
residing in some of the Geriatric
Homes had a decent Christmas
through our generosity by
visiting and presenting food
hampers to Cadrona,
Hillarian and Crochu.

Appreciation Day
Activities surrounding Members Appreciation Day
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LOOKING AHEAD
The Credit Union of Grenville has always been
guided by the principle that people come first and
surpluses follow. We exist to enhance the livelihood
of people, economically, educationally and socially.
This Board of Directors remain committed to
making smart financial decisions that will ensure
our credit union remains strong, relevant and can
continue serving you in the best possible manner.
This credit union will also, continue to invest time
and resources appropriately and efficiently to provide
members the best financial products and services,
and to be a place where everybody counts, everybody
cares and everybody delivers – everyday!

on this occasion we do acknowledge those who have
gone to the great beyond and to the families and
friends of all our members we pray that our Lord
blesses, strengthen and keep you.

ACKNOWLEDGEMENT
Once again, we the members of the BoDs hereby
express our deepest gratitude for the opportunity
which you have provided us to serve you over the
past year as we look forward to continuing building
this institution for all members.

CONDOLENCES
The members having seen through yet another year
we must indeed be thankful and give praise to our
All Mighty God for keeping us here today. However,

Alister Bain
President

Louise Jones
Vice President

Bruce Swan
Secretary

Arthur Renaud
Treasurer

Joseph Granger
Assistant Treasurer

Rawlyns Smith
PRO
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CREDIT COMMITTEE
REPORT 2018
INTRODUCTION
Following is the report of the Credit Committee for
the year in review. In this report we have provided
you with a review of activities surrounding the
execution of our role as your Credit Committee.
This includes: loan approval, disbursement activities,
delinquency and policy review and implementation.
Members of the Committee:
Mr. Gerard St. Cyr
Chairman
Ms. Ann Edmund
Secretary
Mrs. Mintrude Isaac Member

MEETINGS
The Committee met regularly in keeping with the
Co-operative Societies Act, Section 59 and the
By-Law. Throughout the year the Committee held
numerous meeting both in keeping with weekly
schedule and when called upon to deliberate
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on special matters as required by the Credit
Department. At our meetings: we examined and
signed loan applications, reviewed loans approved by
the Credit Department and prepared and submitted
report to the Board of Directors.

LOAN DISBURSEMENT ACTIVITIES
As illustrated in the table that follows, total loans
disbursed were $16.6 million as compared with
$21.7 million in 2017, resulting in a decline of
$5.1 million or 23%. As mentioned in the Board’s
report, during the year steps were taken to improve
the quality of loan underwriting and reduce overall
credit risk which ultimately resulted in a reduction
in the volume of loans disbursed as a number of
persons failed to meet loan criteria. Additionally, in
keeping with this decision, Christmas promotions
which normally result in a spike in disbursement in
December did not happen.
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Table 1.0 - Loan Disbursement
SECTOR

YTD - 2018

YTD - 2017

$

%

Business

1,668,283

1,530,027

138,256

9%

Consumption

6,370,191

13,324,024

-6,953,833

-52%

Housing/Renovation

3,021,303

2,460,055

561,248

23%

Land

1,008,131

1,269,742

-261,611

-21%

77,198

211,989

-134,791

-64%

Education

283,982

297,706

-13,724

-5%

Medical

380,846

-

380,846

380846%

3,827,273

2,619,417

1,207,856

46%

16,637,206

21,712,960

-5,075,754

-23%

Fishing/Agriculture

Auto
TOTAL

Chart 1.0 - Loan Disbursement 2018

Despite the overall decline in disbursement,
disbursement pattern have remained similar to that
of last year as Consumption lending, Auto loans and
Housing/Renovation dominated. All loans disbursed
were in line with the policies and procedures that
govern the operations of the Committee.
Consumption Loans
Although consumption dominated disbursement
compared to the previous year a declined by $7
million or 52% was recorded. As stated above, steps
were taken during the year to improve the quality of
loan underwriting process. As a result a number of
members did not meet the requirements hence the
reduction. Based on our analysis many of the loans
that were disbursed in the category were cash express,
household items, debt consolidation, pay day loans,
etc. Consumption lending represents 38% of total
disbursement.

Auto Loans
Auto loans were the second largest category of
disbursement. Compared to the previous year, total
disbursement increased by $1.2 million or 46%. Auto
loans increased as members were seeking financing
for used vehicles as it was more affordable. This
category represents 23% of total disbursement.
Housing Loans
Housing loans were the third largest category of
disbursement. The amount disbursed registered
an increase of $0.561 million or 23% compared to
the previous year. Despite recording an increase in
disbursement for housing, there has not been much
request for housing projects. This category of loan
accounted for 18% of disbursement for the year
2018.
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CONCLUSION

Summary
A mandatory savings of a minimum of $75.00 must
be saved by all loan applicants on a monthly basis.
The Committee would like to take this opportunity
to encourage members to save on a monthly basis.

NON-PERFORMING LOANS
There was a decline in the rate of non-performing
loans (NPL) having moved from 11% to 7%. During
the year, management amended the Delinquency
Policy which provides more proactive measures to
reduce the NPL rate. On a weekly basis, each Credit
Officer is required to do weekly follow-ups on all
delinquent accounts.
We are reminding members of their agreement to
pay their loan promptly, as failure to do so will leave
management with no choice but to enforce strict
recovery measures to recover members’ funds.

POLICY DIRECTION
During the year a number of steps were taken
to amend and implement loan policies. The
Delinquency policy was reviewed and a new policy
was implemented. The new Delinquency policy takes
a more proactive approach to track delinquency and
to recover funds on a timely basis.
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The year under review can be described as
satisfactory notwithstanding the challenges faced
during the year. The Committee is working along
with management and staff to ensure that proper
appraisal and analysis are done on loan application to
grow the loan portfolio whilst ensuring that the NPL
rate is kept at a minimum.
The Committee once again stresses on the need for
financial education to our members which will assist
them in making prudent financial decisions and also
having our credit union as the first choice of their
financial institution.
We the members of the Credit Committee do pledge
our services in truthfulness and fairness to all. The
Committee expresses its appreciation to the General
Manager, Board of Directors, Supervisory and
Compliance Committee and staff for their support
given during the year. We wish everyone a productive
year.

Gerard St. Cyr
Chairman
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Ann Edmund
Secretary

Mintrude Isaac
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SUPERVISORY AND
COMPLIANCE COMMITTEE
The Supervisory and Compliance Committee submits
this report for the financial year 2018, in accordance
with the legal requirements of Section 66 (1) F of
the Cooperative Societies act no.8 of 2010 and the
by-laws of the Grenville Co-operative Credit Union,
registered as No.45 on the twenty-fifth day of June,
1965.
For the period of review the Committee was
charged with ensuring that there is transparency and
accountability within the financial institution. In
this regard, we have executed the following activities
and wish to recognize all who contributed to its
accomplishment.
Names

Portfolio

Regular
Meetings

Mr. Jeremy Hagley

Chairman

Mr. Rodney Mc Intyre
Ms. Shirma Wells

Joint
Committee

credit risk management, liquidity risk and capital.
Moreover, with the diverse portfolio of products and
services offered, the steady growth and development
of the institution with the enhancement and further
improvement of products and services must be
commended.

Activities
Review of Board of Directors, Credit Committee,
Special and Joint Committee Minutes and Reports
Minutes of meetings of Board of Directors, Credit
Committee, and Joint Committee were reviewed and
Special
Committee

Total

10

03

13

Secretary

10

03

13

Member

03

03

6

Composition of Meetings Attended

Overview
We have seen the growth of the Credit union over the
past year which has been impactful to all its members
despite the world financial crisis. The Committee
acknowledges the financial diligence of the
Board of Directors and General Manager of
the Grenville Co-operative Credit Union
Limited. Together, they embarked on the
selfless journey of development of our
financial institution through strategic
implementations of methods to survive
such turbulent times that have created
significant growth to our portfolio
and continue to do so despite the
challenges of the sector, including
Annual Report 2018
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SUPERVISORY AND COMPLIANCE
COMMITTEE (cont.…)
appropriate suggestions were made where necessary.
The reports provided factual evidence of decisions
made by management, their strategic implementation,
supervision, documentation and we guarantee that
they were executed in keeping with policies and
regulations governing the institution.
Additionally, the punctuality and participation
of officers on Committees and the Board were
examined.
The Committee is satisfied with the quality of
documentation and accuracy of recordings of
meetings, decisions taken and discussions held during
meetings and their impactful contribution to the
significant improvement of the financial status of
GCCUL.
Review of Membership Data
The Committee conducted a review of new
membership. Members’ savings and loans files were
randomly examined during the working period. This
included the accounts of members of the Board of
Directors, Credit Committee and staff.
The purpose of review was to verify that the
stipulated requirements were met in relation to
the by-laws and other governing policies of the
institution.
The Committee was generally contented with the
opportunities provided to members to save as
well as to have access to credit facilities and
the numerous other services offered by
the institution (Fixed deposits, vacation
savings, Retirement, Youth star, Cash
express etc.); however, there are still
concerns with the delinquency and
financial literacy amongst some
members.
We encourage our members
to continue saving and spend
40

diligently.
Review of Members’ Savings and Loans
Loan Applications
Samples of loan applications were examined to
determine the adequacy and effectiveness of the
internal control and regulatory systems together with
the commensurateness and validity of securities of
disbursed loans.
Applications were assessed ensuring that they are
in keeping with the established policies and that
all relevant information was captured for further
assessment by management.
The Supervisory and Compliance Committee is
satisfied that the appropriate measures are in place for
granting loans and that the Credit Union continues
to provide opportunities for improving members’
welfare through the numerous facilities offered.
The Committee trusts that adherence to loan policies
and requirements will continue to be the guiding
pillars as loan applications are reviewed, approved or
denied and funds disbursed.
Review of Marketing and Customer Relations
The Supervisory and Compliance Committee
acknowledges that the department directly
orchestrates a pivotal role in the continued
development and promotion of the GCCUL and is
satisfied with the review. The Committee encourages
constant improvement towards the satisfactory
relation between the institution and its members.
Review of delinquency Status
Non-performing Loans Accounts
Delinquency Reports were reviewed with the purpose
of assessing the effectiveness of the systems in place
for the recovery of delinquent accounts. This review
was aimed at monitoring the changes in relation to
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SUPERVISORY AND COMPLIANCE
COMMITTEE (cont.…)
Areas of Significant work
Activities

Status

Formatting of minutes and reports
Strategy Work plan

Reviewed and
ongoing

Monthly income Statements and
financial analysis
Financial analysis
Delinquency Report
Recoveries Report

Reviewed and
ongoing

Loans denied
Loans Granted

ongoing

Review of Board of Directors Reports
Review of General Managers Reports
Review of Credit Committee reports
Review of reports from GARFIN

ongoing

The Supervisory and Compliance Committee is
satisfied with the current status of all activities
reviewed and are in accordance with the legal
requirements of section 66 (1)F of the Cooperative
Societies act no.8 of 2010 and the by-laws of the
Grenville Cooperative Credit Union registered as
No.45 on the twenty-fifth day of June, 1965.

Conclusion

Bill of sales
Reviewed and
ongoing
Property tax receipts
Insurance/securities for loans
Declarations of source of funds on large
deposits.
Quarterly disbursements of loans
Total investments

Reviewed

Customer Service
Member care reviews

Reviewed

Members of the Supervisory and Compliance
Committee extend appreciation to the general
membership for the opportunity to serve on the
committee. The Committee commends the loyalty of
our members that have expressed personal satisfaction
with the progress accomplished and demonstrate
continued appreciation and effort towards our
continuous growth and development.
In closing, the Supervisory and Compliance
Committee acknowledges its management team,
the General Manager and the esteemed staff at the
Grenville Co-operative Credit Union who through
turbulent times prevailed.
The Committee wishes everyone another successful
year with the Grenville Co-operative Credit Union
and look forward to a greater future.

the adjustment of loan policies as well as modified
recoveries strategies.
However, an appeal must be made to members to
adhere to their financial obligations with the aim
of lessening the occurrence of delinquency. It is
hoped that the delays in meeting obligations will be
addressed in a timely manner.

Jeremy Hagley
Chairman

Rodney Mc Intyre Shirma Wells
Secretary
Member

The Committee encourages management to
continue its drive in strengthening its recoveries and
delinquency prevention efforts and the review of loans
policies to compensate for changing economic tides.
Annual Report 2018
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TREASURER’S REPORT
FINANCIAL PERFORMANCE
Five Year Financial Performance Analysis
View Five Year Financial Performance Analysis on page
41
Revenue Management
Total Income declined by 6% from $6.6 million to
$6.2 million compared with the previous year. As
stated in the Board’s report, loan income which is
responsible for approximately 96% of our income was
adversely impacted due to a change in our strategic
focus. This drop is the first to be recorded over the
past five (5) years where annually, income has grown
by over $1 million. The main factors contributing to

the negative growth in income include:
•
•

•
•

A reduction in the volume of loans disbursed
An increase in the number of unsecured credit
facilities paid off by other institutions due to
our efforts to strengthen our underwriting
procedures
Suspension of seasonal credit facilities
General reduction in interest rates

Notwithstanding, the decline experienced in revenue
collection, we continue to place more emphasis
on areas of efficiency, effectiveness and economics
(EEEs) in the manner in which income and assets are
utilized and allocated.
View Table on page 42: Exhibit: Internal Efficiency
Standards

Throughout the past five years, the mechanisms
put in place to control and/or reduce expenses in
line with income continue to show positive results.
Especially in the area of finance cost which at one
point, accounted for $0.36 cents of each dollar
collected. Today, this has dropped to $0.23 cents.
Additionally, after having been forced to implement
a freeze on spending in areas such as personnel cost
and overseas travel for a period, it’s instructive that
today, personnel cost has only increased by $0.02
cents of a dollar. Moreover, despite steady growth
in operations, almost all other expenses have been
satisfactorily managed.
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Income

2014

2015

%

2016

%

2017

%

2018

%

Gross Income

3,173,226

4,303,826

36%

5,380,938

25%

6,570,724

22%

6,170,883

-6%

Total Financial Cost

1,158,013

1,417,692

22%

1,560,145

10%

1,411,515

-10%

1,398,340

-1%

Gross Margin

2,015,213.

2,886,134

43%

3,820,793

32%

5,159,209

35%

4,772,543

-7%

Personnel Cost

745,342

884,346

19%

1,046,952

18%

1,053,534

0

1,549,614

47%

Administrative
Expenses

512,337

616,304

20%

657,317

7%

870,736

32%

774,873

-11%

Utilities

165,574

209,358

26%

220,037

5%

209,266

-5%

227,724

9%

Training and Staff
Development

15,036

25,137

67%

75,211 199%

91,461

22%

95,526

4%

Marketing

98,034

131,489

34%

93,139

-29%

170,410

83%

136,971

-20%

104,749

158,199

51%

177,938

12%

177,137

0%

236,072

33%

1,641,072

2,024,833

23%

2,270,594

12%

2,572,544

13%

3,020,780

17%

861,301 130%

1,550,199

80%

2,586,665

67%

1,751,763

-32%

Depreciation Expense
Total Operating
Expenses
Operating surplus for
the year
before appropriation

374,141

Finance Cost
Finance cost was similar to the previous year at
$1.4 million despite growth in members’ savings.
This though, is consistent with measures within
our strategic plan to reduce cost concomitant with
dropping market rates.
View Finance Cost Table on page 42

Total Operating Cost
Operating expenses increased by 17% or $0.448
million having moved from $2.6 million to $3
million from which personnel and administrative
accounted for 50% and 25% respectively.
View Total Operating Cost Table on page 42

FINANCIAL POSITION
Net Asset
Compared to the previous year, net assets grew by
14% or $8.7 million from $62.6 million to $71.3
million. Over the past five (5) years however, we have
increased our assets by $34.8 million or 95% from
$36.5 million to $71.3 million.
View Net Assets Table on page 44

Net Loan Growth
Loans outstanding accounts for 71% of
all assets at $51.1 million compared
to $50.2 million, representing an
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Efficiency Benchmarks

2014

2015

2016

2017

2018

Utilities/ Gross Income

5%

5%

4%

3%

4%

Training/ Gross Income

0.47%

0.58%

1.40%

1.39%

1.55%

Marketing to Gross Income

3%

3%

2%

3%

2%

Personnel to Gross Income

23%

21%

19%

16%

25%

Finance Cost to Total Interest
Income

36%

33%

29%

21%

23%

Loan Income / Avg. Net Loans

12%

12%

13%

14%

13%

Loan Income / Avg. Net Assets

9%

9%

10%

11%

9%

Net Income / Avg. Assets

0%

1%

3%

3%

1%

Exhibit: Internal Efficiency Standards

increase of 2%. Over the past five years loans have
increased by $24.8 million or 92.5%.
View Net Loan Growth Table on page 44

Members’ Saving Deposits
Compared with the previous year, 2018 saw growth
of 15% or $8.3 million and $30.9 million or 100%
over the past five years. As a percentage of assets, this
accounts for 86% as against 85% last year.

PEARLS BENCHMARKS
View PEARLS Table on page 43
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Targets

2016

2017

2018

100%

49%

50%

37%

35%

35%

35%

18%

>110 %

103%

106%

110%

70-80%

79%

80%

71%

Max 20%

13%

13%

16%

<2%

2%

1%

2%

0%

0%

0%

0%

70-80%

87%

85%

86%

<5%

0%

0%

0%

Members Share Capital/Total Assets

10-20%

10%

9%

8%

Institutional Capital/Total Assets

Min 7%

2%

5%

8%

Total Loan Delinquency/Gross Loan Portfolio

<=5%

8%

11%

7%

Non- Earning Assets/Total Assets

<=5%

6%

6%

10%

Entrepreneurial rate

12%

14%

12%

Liquid Inv. Income/Avg. Liquid Investment

Market Rates

1%

0%

0%

Fin Investment Income/Avg. Fin. Investments

Market Rates

7%

14%

7%

Fin. Cost : Savings Deposit / Avg. Saving Deposits

Market Rates

1%

1%

1%

Fin. Cost : Cd / Avg. Cd’s

Market Rates

5%

4%

3%

Gross Margin / Average Assets

10%

7%

9%

7%

Operating Expenses / Average Assets

<5%

4%

5%

5%

Net Income / Average Assets

10%

3%

3%

1%

Min 15 %-20%

18%

19%

27%

Liquidity Reserves / Total Members Deposit

10%

20%

20%

29%

Non - Earning Liquid Assets/ Average Assets

<1%

3%

4%

9%

5%

10%

2%

39%

11%

37%

-15%

-56%

290%

7%

7%

15%

-719%

150%

9%

9%

Allowance For Loan Loss / Allowance Required
For Loans Delinquent > 12 Month
Required For Loans Delinquent <12Month
Solvency (Net Value Of Assets / Total Shares And Deposits
E = EFFECTIVE FINANCIAL STRUCTURE
Net Loan / Total Assets
Liquid Investments/Total Assets
Financial Investments/ Total Assets
Non-Financial Investments/Total Assets
Savings Deposits/Total Assets
External Credit / Total Assets

A = ASSET QUALITY

R = RATE OF RETURN & COSTS
Net Loan Income /Average Net Loan Portfolio

L = LIQUIDITY
Liquid Asset - Short Term Payable/ Saving Deposit

S = SINGS OF GROWTH
Net Loans
Liquid Investment
Financial Investment
Savings Deposits
Institutional Capital
Total Assets
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Arthur Renaud
Treasurer
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We Offer:
• Automatic

• Sedans

• 4 x 4 Jeeps

• 7 Passenger Mini Vans

ARCHIE’S AUTO RENTALS
Your Preferred Rental Service in Grenada
• Unlimited Milage
• Free Delivery & Pickup
• 24Hrs Service
• All Major Credit Cards Accepted

Lance Aux Epines,St.George, Grenada
473-444-2535
473-403-9452/405-1974
info@archiesrentals.gd
www.archiesrentals.gd

SPECIAL DISCOUNTS ON LONG TERM RENTALS

Grenville Co-operative C
 redit Union Limited

AUDITORS
REPORT
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REPORT OF THE
NOMINATING COMMITTEE
The following is a report of the Nominating
Committee for the 2018 Annual General Meeting
The Committee comprises of the following members:
•
•
•

Louise Jones - Chairperson
Shirma Wells
Rawlyns Smith

The Committee recommends:
Gerard St. Cyr to serve a second term - 2019-2022

Board of Directors

The following are the remaining members on the
Committee:
Mintrude Isaac:
2018-2021
(1st Term)
Ann Edmund:
2017-2020
(2nd Term)

Outgoing members on the Board:

Supervisory and Compliance Committee:

Bruce Swan: not eligible for re-election having served
two (2) consecutive terms of three years 2012- 2015
and 2016-2019

Outgoing member on the Supervisory and
Compliance Committee

Alister Bain: eligible for re-election having served a
(1st term) of three years, 2016-2019

Shirma Wells: eligible for re-election having served
the one (1) year remaining for Mr. Trevor Rodney.
(1st Term of three years) 2018-2019.

The Committee recommends the following persons
to serve.
Alister Bain:
2020-2023
(2nd Term)
Stanford Simon:
2020-2023
(1st Term)

The Committee recommends the following member
to serve:

The following are the remaining members on the
Board:
Rawlyns Smith:
2018-2021
(1st Term)
Francis Paul:
2018-2021
(2nd Term)
Arthur Renaud:
2017-2020
(2nd Term)
Joseph Granger:
2017-2020
(2nd Term)
Louise Jones:
2017-2020
(2nd Term)

The following are the remaining members on the
Committee:
Jeremy Hagley:
2017-2020
(2nd Term)
Rodney Mc Intyre:
2018-2021
(2nd Term)

The Credit Committee

Shirma Wells: recommended for re-election having
served the one (1) year remaining for Mr. Trevor
Rodney. (1st Term of three years) 2019-2022.

These members have expressed their interest and
have given their commitment to volunteer their
service to the Grenville Co-operative Credit Union
membership.

Outgoing members on the Credit Committee:
Gerard St. Cyr: eligible for re-election having served
a first term of three years 2016-2019 (1st Term)
Louise Jones
Chairperson
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REGISTER 31ST ANNUAL
GENERAL MEETING 2018
21St June, 2018
Count Name
01
Jeremy Hagley
Supervisory Committee
02
Joseph Granger
03
Hugh Baptiste
04
Francis St.hillaire
05
Carla Murray
06
Shelley Clement-Lewis
07
Nakisha Sylvester
08
Cherry Ann Noel
09
Patris Vonwyler
10
Keziah Mitchell
11
Alesha Alexander-Roberts
12
Shaeba Bernard-Lawrence
13
Rawlyns Smith
14
Donna Dumont-Edwards
15
Cadal Douglas
16
Wida Matthew-Alexander
17
Derick Patrick Noel
18
Clarista Williams
19
Garwin Walters
20
Pearl Glasgow
21
Hilvar Calliste
22
Ann Edmund
23
Alexandrina Modeste
24
Terry Glasgow
25
Dennis Persue
26
Louise Chichester-Jones
27
David Richard

28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
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Shirma Wells
Supervisory and Compliance Committee
Christine Moore
Deborah Cadet
Leroy Cadet
Board Consultant
Leon Cadet
Kale Andrew
Glendon Joseph
Royston Charles
Mintrude Calliste
Frankie Buckmire
Nashima Antoine
Lindon John
Jacqueline Francis-Evelyn
Zohira Baptiste
Jean Sayers
Dominic Hopkin
Francis Paul
Board Member
Anthonia Cadore-Calliste
Anthony Stroude
Michelle Peters
Alexis
Martin Walker
Marcus Purcell
David John
Joslyn Smith
Cecilia Bain-Smith
Alister Bain
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55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76

Sabrina Ogilvie
Ariza Credit Union
Devon Charles
General Manager G.C.C.U
Wayne Marrast
Phillip Telesford
Grenada Co-operative League LTD.
Bruce Swan
Board Member
Neltrice Buckmire
Edmond Brown
Sharon Phillip
Rethesha Smith-Boyd
General Manager G.U.T.
Beverly Matthew
Michelle Mark
Joslyn Dumont
Keyshera Charles
Geraldine Rodney
Chriselda Peters
Kathy-Ann Sonia John
Mintrude Roberts-Isaac
Credit Committe
Katisha George
Indra Charles
Neltrice Richards
Junior Jones
Anthony Edwards
GARFIN
Alister Phillip
GARFIN
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80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
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Jamie Julien
Donniser Phillip
Wilson & Co.
Arthur Renaud
Board Member
Shevon Joseph
Anthony Noel
Hilary Gabriel MBE
Reginald Buckmire
Cislyn Thomas
John Pilgrim
Raymond Charles
Rodney Mc Intyre
Supervisory Committe
Merly Jones
Michael Felix
Lennox Andrew
General Manager River Sallee C U
Pamela Fortune
Andella Lewis
Akada Calliste
Kenrick Thomas
Melissa Mc Intrye
Wayne Stanislaus
Rebecca St.cyr
Stanford Simon
Maudlyn Roberts
Yvonne Henry
Vira Noel
Daniel Isaac
Debbie Farray
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105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121

Merl Calliste
Shane Roberts
Mary Mitchell-Thomas
Trevor Rodney
Christoher Glean
Makida Glean
Kelvin Lewis
Ulric Matthew
Vilma Hillaire
Merlyn Richards
Junior Alexis
Levi Bernard
Wendy Charles
Troy Noel
Delisha Thomas
Bernadette Stanislaus
Junior Noel
Kennedy Jack-Budhlal
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The Credit Union of Grenville

Jubilee Street Grenville St. Andrew
Lucas Street, St George’s
Phone: 442-8602/6002/438-4228
Fax:
438-0326
Belmont Estate St. Patrick
Phone/Fax: 438-4816
E-mail: info@grencu .org
Web: www.grencu.org

