




Our Vision 
To be our members’ premier financial partner for life.

Our Mission
Through a competent and committed team and innovative
technology, we provide a wide range of services of the
highest quality to meet the financial needs and aspirations
of our internal and external stakeholders across Jamaica
and the Diaspora; Promote equal opportunity; Foster
economic growth and stability while upholding our core
values.  We care for our members and our community.

Our Core Values
Integrity, Trust, Service, Accountability, Prosperity.
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Notice of Meeting

1. ASCERTAIN that a quorum is present

2. APOLOGIES FOR ABSENCE

3. APPROVAL OF THE MINUTES 
of the last Annual General Meeting 
and discussion of MATTERS arising

4. REPORTS

Board of Directors

Treasurer and Auditor

Supervisory Committee

Credit Committee

League Delegates

5. DISTRIBUTION OF SURPLUS

6. RESOLUTIONS

Fixing of Maximum Liability

7. NOMINATION COMMITTEE REPORT

8. ELECTION

Board of Directors

Credit Committee

Supervisory Committee 

9. ANY OTHER BUSINESS

10. ADJOURNMENT

Tricia Robinson

Board Secretary
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Notice is hereby given that the 65th Annual General Meeting of 
the JPS & Partners Co-operative Credit Union Limited will be held  
at The Jamaica Conference Centre, 14-20 Port Royal Street, Kingston 
on Saturday,  September 19, 2020 commencing at 10:00 a.m.

AGENDA



Progress Report

JPS & Partners Co-operative Credit Union                                              7                                                                                           2019 Annual Report

2010 - 2019
            

          
YEARS MEMBERS SHARES DEPOSITS LOANS EARNINGS ASSETS DIVIDENDS/ 
  Balance Balance Balance Gross  Expenses Net Income   INTEREST 
     Income                                    before Honoraria
                                                   
  $M $M $M $M $M $M $M  % 

2010 6,807 449,091 1,621,615 1,145,43 341,556 295,048 46.51 2,529,832 6 

2011 6,478 469,360 1,591,627 1,194,40 314,219 262,009 52.21 2,581,571 4

2012 6,766 469,167 1,543,397 1,271,85 294,516 263,871 30.64 2,571,858 3 

2013 9,851 831,109 2,005,029 1,905,403 344,860 314,390 30.47 3,703,516 3 

2014 10,249 893,720 1,901,545 1,957,320 423,447 381,629 41.82 3,675,189 3.25

2015 11,840 947.58 1,858.46 2,071.42 432,853 391,491 41.36 3,700,351 3.4

2016 13,796 1,208.67 1,915.26 2,445.36 440,946 410,337 30.61 4,110,374 3

2017 14,196 1,247.13 1,964.16 2,655.58 458,758 416,797 41.96 4,223,628 2

2018 14,947 1,262.52 1,941.13 2,651.75 460,278 388,659 71.62 4,238,844 1.5

2019 13,946 1,318.62 2,009.06 2,868.74 458,035 400,800 57.24 4,879.825 1.35

 

Doing ‘Credit Union’ 
TOGETHER.



Minutes of the 64th AGM

Present at the Head Table were:

Mr. David Grey                         -        President/Chairman

Mr. David Fleming                    -        Vice President

Mr. Devon Wright                     -        Treasurer

Miss Deborah Campbell          -        Assistant Treasurer

Mr. Earl Munroe                        -        Secretary

Miss Tricia Robinson                -        Assistant Secretary

Mr. Donovan Cunningham       -        Director

Mr. Clive Segree                       -        Director

Miss Natalie Sparkes               -        Director

Mr. Dwight Hart                        -        Director

Mr. Terrence Knight                  -        Director

Miss Joydene Jarrett               -        General Manager

NATIONAL ANTHEM
Chairman Grey invited everyone to stand for the playing of
the National Anthem. 

INVOCATION
Director Clive Segree offered prayer, which ended with the
repeating of the Prayer of St. Francis of Assisi. 

CALLED TO ORDER
After inviting the delegates to be seated and being advised
by the Secretary that a quorum was in place, the Chairman
Mr. David Grey called the 64th Annual General Meeting of
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of the JPS & Partners Co-operative Credit Union Limited,
held on Saturday, May 11, 2019 at the Jamaica
Conference Centre.

Members registering at the 64th AGM



the JPS & Partners Co-operative Credit Union Limited to
order at 10:25 a.m. He thereafter invited the Secretary, 
Mr. Earl Munroe to read the notice convening the meeting.

MOTION FOR ADOPTION OF
AGENDA
The Chairman invited a motion for the adoption of the
Agenda.  The motion was moved by Director Devon Wright
and seconded by Director Deborah Campbell. 

APOLOGIES FOR ABSENCE
Apologies for absence were tendered for the following
persons:  Mr. Albert Morris, founding member; Mrs.
Margaret Morris, wife of Mr. Albert Morris; Mr. Vernon
Lawrence, past Director of the Board; Mrs. Glennamoe
McNabb, past Supervisory Committee member; Mr. Elvis
King, CEO, EduCom Co-operative Credit Union; Mr. Errol
Gallimore, Registrar, Department of Co-operatives and
Friendly Societies; Mrs. Bethune Lugg-Banton, CEO, QNET;

Ms. Jennifer Williams, Principal of The Queen’s School; 
Mr. Derrick Tulloch, past President of the Board; 
Mr. Glendon Johnson, HR Director, Ewarton; Mr. Lloyd
Mordecai, founding member and Miss Sonia Smith, member. 

BIRTHDAY CELEBRANTS 
Mr. Anthony Creary, Ms. Fay McKay, Mr. Winston Wint, Ms.
Valerie Mahoney, Mr. Logan Thomas, Mr. Albert Morris and
Mr. Lloyd Mordecai were all recognized for celebrating
birthday during the month of May.

REMEMBRANCE
The Chairman invited the meeting to stand and share in a
moment of silence in honour of the following persons:

Headley Morgan, Isaac Martin, Joseph Lewinson, Isla
Henry, Paul O’Connor, Ian Cameron, Clifton Cross, Joyce
Murray, Eda Salmon, Vincent Anderson, Winston Whyte,
Byron Colquhoun, Patricia Anderson, Udel Fagan-Wright,
Erica Oliphant, Julian Reynolds, Tamiann Young, Miguel
Grey, Barrington Brown, Wayne Hall, Leonard Hughes, John
Pryce, Gladston C. Stewart, Elva Ruddock, Michael Bent,
Clifton Morgan, Clifton Walker, Edith Bryan, Ernest Munroe,
Joel Wright, Dwight Hines, Sandra Creary, Martin Lawson,
Neville Nelson and Sandra Chandler.  

INTRODUCTION OF 
MEMBERS OF THE BOARD 
AND MANAGEMENT TEAM
The Chairman introduced himself as the President, Mr.
David Fleming, Vice President, Mr. Earl Munroe, Secretary,
Miss Tricia Robinson, Assistant Secretary, Mr. Devon Wright,
Treasurer, Miss Deborah Campbell, Assistant Treasurer,
Miss Natalie Sparkes, Director, Mr. Dwight Hart, Director, Mr.
Clive Segree, Director and Mr. Donovan Cunningham,
Director. He subsequently introduced the Members of the
Management Team as Miss Joydene Jarrett, General
Manager, Miss Natalie Murray, Mrs. Antoinette Robinson,
Mr.  David Goodlitt (unavoidably absent) Mrs. Marjorie
Richards-Johnson, Mrs. Sandra Robinson-Brown, Mr. Carl
Grant, Mr. Kamoy Clarke and Miss Shantel Mitchell.
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Minutes of the 64th AGM (Continued)

From left) Ms. Joydene Jarrett, General Manager excitedly
shares the Financial Statement with Mr. Albert Dawkins
(seated), Former Director, and Mr. Earl Munroe, Secretary.



WELCOME
The Chairman extended warm welcome to everyone
present.  He proceeded to acknowledge some key persons
who were visiting from other credit unions and affiliate
entities.  They were: Mrs. Patricia Tomlinson, General
Manager, JDF Co-operative Credit Union; Miss Rosemarie
Henry; CUNA Caribbean, Ms. Katrina D’Aguilar; Ms. Kleo-
Ann Errar, JCCUL, Mrs. Lisa Cousins from Crowe Horwath,
Auditor; Mr. Dennis Richards from Richards and Richards,
Attorney-at-Law; Mr. Andre Gooden, COK Sodality, Mr. Noel
Smith from Smith and Associates, Internal Auditors, Mr.
Carlton Bartley from QNET; Mrs. Sheryl Ramsay-Brown;
Miss Nadia Byfield; Department of Co-operatives and
Friendly Societies, Mrs. Joan Thompson, JCIA;  and Mr.
Dennis Brown.

MINUTES OF  THE 63RD ANNUAL
GENERAL MEETING 
The Secretary invited a motion for the Minutes to be taken
as read. The motion was moved by Director David Grey and
seconded by Mr. Anthony Creary.  

CORRECTIONS/OMISSION AND
AMENMDMENTS OF MINUTES
Mr. Richard Dunn from the Department of Co-operatives
and Friendly Societies queried as to why the Minutes in the
book was not signed.  The Secretary said that the original
was signed and that the signatures are usually at the end of
the page.  However, he noted that with the printing of the
book the signatures were not captured. The Minutes were
subsequently confirmed on a motion by Mr. David Fleming,
seconded by Mr. Anthony Creary. 

MATTERS ARISING FROM THE
MINUTES
Mr. Anthony Creary asked the Chairman if the matter of the
modification of the caveat was done on the property at Lady
Musgrave Road. The Chairman said that the matter was
completed and positively addressed. There being no other
matter arising from the Minutes, the Secretary invited a
motion for the approval of the Minutes. The motion was
moved by Mr. Albert Dawkins and seconded by Mr. Cebert
Mitchell.
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Minutes of the 64th AGM (Continued)

Mr. David Grey, President shares a point with members at the AGM



REPORT OF THE BOARD OF
DIRECTORS FOR YEAR ENDED
DECEMBER 31, 2018

Overview of the Jamaican Economy

Commencing his report with an overview, the President
reported that the Jamaican economy grew for the fiscal year
by 1.8% and that inflation ended the year at 2.4%.  He
added that Treasury Bills closed the year at 2.05% for 90
days and 2.076% for the 180 days’ instrument respectively.
The US dollar at the start of 2018 traded at $124.93 and
closed the year at $127.72, he noted. He highlighted that
Net International Reserves closed at US$3.4 Billion
compared with 2017 when it was US$3.2 Billion;
unemployment, as reported by the Statistical Institute of
Jamaica, STATIN, was 8.4%, a new low for unemployment. 

Movement Financial Performance 

Inviting the members to look at the Movement’s financial
performance, the President noted that there was a 10.6%
growth in Savings in 2018, as against 9.4% in 2017 and that
Loans grew by 11.13% compared to 12.5% in 2017.
Assets grew in 2018 by 8.92% to $143 Billion in comparison
to $104.1 Billion in 2017, which at the time reflected a
growth of 8.8%.  He also reported that membership within
the Movement stood at 1,020,871 for 2018, a .55% growth
as against 2017 when it was 1.01 million, a negative
movement in growth of 1.3%.  

Regulations

The President said that there were longstanding discussions
with the Bank of Jamaica (BOJ) in relation to Credit Union
Regulations.  He told the members that the newly
anticipated Bank of Jamaica Credit Union Act would be
enacted shortly.  He also noted that the implementation of
the Act will result in significant changes in the operating
standards of Credit Unions.  President Grey went on to say
that with regard to the International Financial Reporting
Standards, IFRS 9, effective January 1, 2018, the Credit
Union Movement, in addition to JPS & Partners Co-
operative Credit Union, fully adopted the IFRS 9  standards.
The standards, he noted, require that Credit Unions carry
out an assessment of their loans and other financial
instruments to determine the probability of default and
thereafter estimate any credit loss that could occur. 

Financial Performance of 
JPS & Partners Credit Union

Speaking to the financial performance of JPS & Partners
Co-operative Credit Union for 2018, President Grey stated
that Shares grew from $1.24 Billion to $1.262 Billion, a
growth of 1.23%. Deposits fell by 1.17% due to
redundancies and some amount of dis-savings. He noted
that there was a slight decrease in Loan, which reflected a
.14% decrease in the loan portfolio to $2.651 Billion as
against 2017 when it was $2.655 Billion. The President,
however, pointed out that Total Assets increased marginally
by 0.36% to end the year at $4.238 Billion as against 2017 
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Minutes of the 64th AGM (Continued)

Ms. Joydene Jarrett, General Manager reviews key points with
Mr. David Grey, President before he shares the Board of
Directors' report.



figure of $4.223 Billion.  Surplus for 2018 closed the year at
$71.62 Million as against 2017, which was $41.96 Million, a
growth of 70.69% caused by tight liquidity management,
tight credit management and overall tight management of
expenses, the President stated.  He received a resounding
applause from the members at this juncture.  The President
commended the Management Team, the astuteness of the
Treasurer and the Directors who presided over the state of
affairs of the Credit Union for the achievement in the Surplus.  

Institutional Capital

He reported that Institutional Capital grew by 2.1% and
gave kudos to the past Directors who paid special focus on
the building of Institutional Capital. Membership, he stated,
showed a 5.29% growth moving from 14,196 in 2017 to
close out 2018 at 14,947.  In terms of Delinquency for the
Credit Union, the President stated that delinquent loans for
2018 stood at $40.85M and that the delinquency ratio was
at 1.51%, well below the industry standard of 5%.

Volunteers

The Chairman again recognized the Management and their
various positions. In providing the composition of the team,
he noted that there were eleven (11) management
personnel, eighteen (18) permanent and nineteen (19)
contract officers.  Mr. Cebert Mitchell, at this juncture, asked
about the two persons on the Management Team who were
acting and whether there were plans to have them
appointed. The Chairman said that the Credit Union is
undertaking several initiatives and that a contract was
entered into with an Industrial Relations (IR) Consultant -Mr.
Benthan Hussey to carry out an entire job evaluation
exercise. He noted that at the end of the exercise the Credit
Union would have regularized the operational structure of
the Credit Union with a view to clearing up all matters
pertaining to staff.  

The Chairman again introduced the members of the Board
and outlined their attendances at meetings held during the
year.  He noted that Mr. Vaughn McDonald was invited to
serve in a vacant position on the Board during the year. 

Infrastructure and Development

The Chairman stated that the restrictive covenant governing
the use of the Lady Musgrave Road property had been

modified.  He added that the air conditioning system at the
Head Office was replaced and that plans were in place to
do ongoing tests to ensure that the air quality remains within
acceptable standards.  He also noted that with regard to
infrastructure, normal building and maintenance work was
done at all offices as well as on the Lady Musgrave Road
property throughout 2018.

Technology

The Chairman stated that new servers were acquired for both
Ewarton and Kirkvine Branches and that these servers would
allow for increase operational efficiency in the processing of
members’ transactions and improvement in communication
channel between branches.  He subsequently stated that the
Board approved the recommendation of Management to
commence a full hardware refresh which would see the
replacement of servers and the acquisition of additional
storage network in the Information Technology Department
at Head Office.  The Chairman said that the members’ future
depended heavily on technology and that the Board and the
Credit Union had invested heavily in getting a system in place.
He pointed out that the website was revamped in 2018 and
now has internet banking capabilities.  The website was
launched in January 2019.  He also informed the members
that the Credit Union during 2018 commenced work on the
setting up of a mobile app. that will allow members to
conduct their business using their telephone.  

Corporate Social Responsibility

The Credit Union continued to extend its social outreach
with the granting of scholarships and bursaries.  Fifty-four
(54) students received either bursaries or scholarships
during the year under review.  The Chairman listed the
Central Branch All Age, the Queen’s School, St Mary the
Virgin Basic, Polyground Basic and St. John Bosco Career
Advancement Institute as schools that are adopted by the
Credit Union.   

The Credit Union continue to provide financial assistance to
its partnered schools as well as donations to various
charitable organizations and associations such as the
Salvation Army, the Gallimore McPherson Home, Child
Protection and Family Services Agency, the Lupus
Foundation of Jamaica and the Jamaica Netball Association.  
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Care-A-Bit Fund

Members who experienced major illnesses or suffered
natural disasters continue to receive assistance from the
above fund.  The maximum grant is $30,000.

Member Involvement 

The Chairman stated that members’ children took part in
the annual Creative Writing and Poster Competition.  During
the year, several activities were undertaken at the various
locations. Members also continue to receive free health
checks on the first working day of each month at the Head
Office.

Donation

The Credit Union made a special donation of $200,000 to
the Lupus Foundation.

Staff Training and Development

President Grey said that the Credit Union focused a lot more
on staff training and development in 2018.

Review of Key Policies and Procedures

The Credit Union throughout 2018 reviewed almost all key
policies and operating procedures. The Board and
Management Team made certain that the policies and

procedures fully adhered to the standard of the impending
Credit Union Act. 

Acknowledgement

President Grey acknowledged Almighty God and stated that
without Him all that the members set about to do would
have failed.  He thanked the members for their support
throughout the year and noted that without them there
would be no JPS & Partners Credit Union.  Special mention
was made of the Board and the Management and Staff of
the partner companies to which JPS & Partners Credit
Union is associated.  In addition, he acknowledged and
thanked the Volunteers, the Regulators, Internal and
External Auditors for their support over the year.  He asked
the members to connect with the Credit Union through the
various mediums that have been established. 

Queries from the Board’s Report

Mr. Winston De La Haye expressed concern about the
structure of the organization in terms of the number of
contract and temporary employees. The Chairman said that
the matter in relation to the structure of the organization and
the contractual vis-à-vis permanent employment is a long-
standing one.  He added that an IR Consultant was
contracted to review the structure of the organization and
that a timeline for the end of September was set when the
Credit Union would receive a full report in relation to a new
organizational structure.  He noted that the job evaluation
exercise, the setting up of a salary structure, as well as a
review of all policies to ensure the Credit Union maintained
good industrial relations climate,  would all be addressed in
the document.  Mr. De La Haye pressed for a timeline to deal
with the issue of the temporary and contract workers.  The
Chairman said that at the meeting a timeline was not
disclosed but that a fulsome document was agreed on
before the end of September 2019, which would be used to
assist in clearing up all staffing matters on or before the 31st
day of December 2019.

Mr. De La Haye directed the Chairman to page 24 of the
booklet where it stated that 10% was put to Institutional
Capital instead of 20% for which the Board sought approval
from the Registrar not to put the mandatory 20% but 10%.
He asked whether there was a cash flow problem.  The
Chairman stated that in 2017, the Board came to the
membership in relation to addressing IFRS 9 stipulations
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Mr. Earl Munroe, Secretary shares key details with the
attendees.



and permission was sought from the Registrar in
accordance with the Rules of the Credit Union to alter the
amount that is to be transferred yearly.  He noted that the
Registrar agreed and therefore the Credit Union is fully
covered in relation to the effect of IFRS 9.  Mr. De La Haye
asked whether the 10% was a one-off request.  The
Chairman answered in the affirmative. 

There being no further question on the Board’s Report, the
Chairman asked for a motion for the acceptance of the
report.  The motion was moved by Mr. Albert Dawkins who
thanked the Directors, Management and Staff, in achieving
the highest surplus in the history of JPS & Partners Credit
Union.  The motion was seconded by Mr. Cebert Mitchell.  

TREASURER’S REPORT
The Treasurer, Mr. Devon Wright invited Mrs. Lisa Cousins
from the auditing firm Crowe Horwath to read the Auditor’s
Report.  He invited a motion to take the Auditor’s Report as
read.  The motion was moved by Ms. Kim Robinson and
seconded by Mr. Cebert Mitchell.  

Mr. Winston De La Haye pointed to a discrepancy in the
report under “provision for impairment”. He noted that on
page 39 the amount stated was $13.9M but on page 55, the
two items referred to as ‘provision’ totaled $16M.  The
Treasurer promised to look at the discrepancy and get back
to Mr. De La Haye.  Mr. Glenroy Laing said he was
wondering how the Treasurer is asking for a motion for the
report to be moved and read and the corrections were not
yet completed.  The Treasurer said that the Auditor was
looking at the issue and in the interest of time, he would go
into his presentation and then come back to the issue of the
correction. At this point Mr. Cebert Mitchell said he would
not want such an important matter to be rushed so he would
support going through the presentation and giving the
Auditor enough time to deal with the correction.  The
Treasurer asked Mr. Mitchell whether he was putting a
motion on the table. Mr. Mitchell answered in the affirmative.
He subsequently moved the motion which was seconded
by Ms. Andrea Kelly. 

The Treasurer presented the highlights from his report.  He
stated that the Gross Domestic Product (GDP) in 2018
increased by 3.10% when compared to the 2017 figure of
2.5% and that economic growth in 2018 was at 1%, which
is projected to be 2.20% by 2020.  Inflation rate decreased
from 5.2% in 2017 to 2.4% in 2018.  The Treasurer noted
that one of the challenges the Credit Union faced in 2018
was the slide in the Jamaican dollar from $123.16 in 2017
to $127.72 in 2018.  He also noted that the sanction
imposed by the United States of America on UC Rusal
affected members of the Ewarton and Kirkvine branches
from  readily accessing loans at the Credit Union. 

JPS & Partners Performance for 2018

The Treasurer reported that Interest Expenses stood at
$93.5M down from $120M in 2017.  Net interest income for
2018 stood at $322M as against $295M in 2017.  Provision
for loan loss was at $14M compared to $5M in 2017, while
Net Interest Income after provision was $308M compared
to $290M in 2017.  Non-Interest Income was $45M in 2018
compared to $44M in 2017.  The Treasurer reported that
because of prudent management, Operating Expenses was
reduced to $281M in 2018 compared to $292M in 2017.  He
noted that the Credit Union achieved a Surplus of $71M in
2018 as against $41M in 2017. He thanked the Staff,
Management Team and the Board of Directors for the
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Ms. Lisa Cousins from Crowe Horwath, Jamaica takes the
meeting through the finances.



strategic moves the Credit Union made in 2018 which
helped in the achievement of the reported surplus. Total
Assets for 2018 was $4,238,844,656, compared to
$4,400,224,000 in 2017, while Voluntary Shares for
members stood at $1,263,000,000 in 2018 compared to
$1,247,000,000 in 2017.  Permanent Shares, he reported,
stood at $75M while loans to members moved from
$2,655,578,278 to $2,651,747,116. 

Continuing, the Treasurer reported that there was a
reduction in members’ savings in 2018 as some of the
partner companies experienced redundancy, which saw
some members using their savings to clear some of their
loans.  The Credit Union’s Financial Investment moved to
$1.381B up from $1.227B in 2017.  Institutional Capital
moved from $677M to $691M in 2018. 

At this point, the Treasurer invited a motion to have the
Auditor clarify the variances in the figures previously
reported in the provision for loan impairment.  The motion
was moved by Mr. Cebert Mitchell and seconded by Mr.
Albert Dawkins. 

Mrs. Lisa Cousins invited the members to turn to page 55
of the Report where she pointed out that in the middle of
the page “Increase in provision for Loan Impairment”
$15.119M  and the figure below it of $1.160M, the figure of
$1.160M should be placed  in brackets and therefore it
would be $15.119M less $1.160M which would leave
$13.959M  as indicated on the previous Report. A member
pointed out that the narration would be incorrect since an
increase was reported in the provision.  Mrs. Cousins stated
that it should read “a decrease” in the provision. 

The Treasurer invited a motion to resume his report.  The
motion was moved by Mrs. Diedre Codner-Campbell and
seconded by Mr. Goulbourne Tucker.   

Surplus

The Treasurer pointed out that the Surplus for 2018 was
$71.62M, which represented the largest surplus ever made
by the Credit Union.  He thanked the Management and Staff
of the Credit Union for achieving the reported surplus. 

Expenses

The Credit Union allocated 30.4% of revenue to Personnel
Cost while 20.82% was allocated to Financial Cost.
Provision for impairment was 3.03%, Surplus 15.15%,
Administrative Expense 24.77% and Representation 5.93%.

Revenue Source

The Treasurer stated that the largest revenue source was
from loan interest, which represented 76.88%. Fees
contributed  4.4%, Rental Income 1.7% and Other Income
3.6%.  He added that Operating Expenses declined in 2018
from $292M to $281M, Administrative Expenses reduced
by $10.38M, Representation and Affiliation Expenses
reduced by $1.89M while Marketing and Promotion
Expenses increased by $5.6M 
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(From left) Mr. Devon Wright, Treasurer listens intently as 
Ms. Joydene Jarrett, General Manager highlights a point ahead
of the Treasurer's report.



Interest on Investment 

The Treasurer said that the Interest on Investment for the
Credit Union went down by $5,802,208.00.  However, he
pointed out that Total Income increased by $1,520,000.00.
Personnel Expenses decreased by $4.3M, Marketing and
Promotion by $5.675M.  Total Income and Expenditure
stood at $58.38M. 

PEARLS Ratio

The Treasurer noted that the standard for net loan was in
the range of 60% to 80% and that the Credit Union was at
62%.  Savings and Deposits over Total Assets, the standard
allows for 70% to 80% and the Credit Union was at 75.8%.
For Institutional Capital over Total Assets, he noted that the
standard allows for greater than or equal to 10% and the
Credit Union was at 18%.  For Delinquency over Gross Loan
Portfolio, the standard allows for between 5% or less than
5%. The Credit Union was at 1.5%.  Operating Expenses
over Average Assets should be less than 8%, the Credit
Union was at 6.57%. For Gross Margin over Average Cost,
the standard allows for greater than or equal to 10%.  The
Credit Union was at 7.2%.  For Non-Earning Liquidity Asset
over Total Assets, the standard allows for 0 to 1% and the
Credit Union was at 0.73%. 

At this juncture Mr. Cebert Mitchell said he noted that the
Credit Union failed to meet the PEARLS Ratio in the area of
Gross Margin over Average Assets, as the standard should
be greater than or equal to 10% and the Credit Union was
at 7.28%.  The Treasurer said that over the years the Credit
Union had been in that category from as far back as
2015/2016 and that achieving the target have proved to be
a challenge for the Credit Union. Mr. Winston De La Haye
suggested that funds should be moved from investment as
well as getting a Marketing Manager to grow the business.
He added that the Credit Union’s primary business is selling
loans to its members and therefore the Credit Union should
try to increase this area which would improve the standings
in the PEARLS Ratio.  

Mr. De La Haye also pointed out to the Treasurer that he
made an error in reporting on the ‘Provision for Impairment’
where he reported a decrease instead of an increase. The
Treasurer agreed that it was an increase. Mr. De La Haye,
referring to IFRS 9 Standard, noted that delinquency was at

1.51% and asked the Treasurer what other factors
caused the provision to move. The response was
provided by the Assistant Treasurer, Miss Deborah
Campbell. Miss Campbell told Mr. De La Haye that the
movement was really because of the IFRS 9 provisioning
that the Credit Union had to make.

Mr. De La Haye asked the Treasurer to go back to page 37
of the Treasurer’s Report and referred to the dividend
declaration where he said that the Treasurer had not spent
enough time talking about two line items. He referred to the
$20M to do with the organizational realignment and
technological improvement and asked the Treasurer about
the realignment process.  The Treasurer noted that the
President made mention of the item in his report and that
there were a number of activities that the Credit Union
wanted the Industrial Relations (IR) Consultant to do in
addition to the job evaluation exercise. 

The Treasurer asked whether there were any other
questions. Mr. De La Haye said that he had two
observations. He told the Treasurer that he noted that the
Auditor’s Report had about seven errors in it and that the
report should be vetted properly before it is published in the
AGM book report.  Vice Chairman Mr. David Fleming told
Mr. De La Haye that his observation was noted.  
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Mr. De La Haye asked about honoraria and why there was a
blank for 2018.  The Treasurer pointed out that no honoraria
was paid in 2018.  

Miss Andrea Thomas asked about the $740,000 for the
Automated Teller Machine (ATM) fraud and how the Credit
Union planned to resolve the matter.  The Treasurer said that
the fraud took place about five years ago and the amount
had been carrying on the Credit Union’s book since that
time.  He went further to say that he was a member of the
Supervisory Committee at the time of the incident and that
measures were put in place to prevent a recurrence.  In
addition, he stated that the matter went to Court, the Court
had ruled in favour of the Credit Union, and that the Credit
Union attempted to collect but was unable to do so. The
Treasurer said that at the end of 2019 the Credit Union
would write-off the amount.  

The President stated that a submission should be made to
the Board.  Miss Corine McCalla asked how many persons
were involved in the fraud as the $740,000 stated was for
the three persons against whom a judgment was made.
The General Manager, in her response, said that there was
an ATM glitch in 2014, where persons  were able to
withdraw funds in excess of their balance.  However, she
said that the amount of $740,000 was for the three persons

who have not paid in full. Miss Kim Robinson recommended
that before consideration is done by the Board to remove
the amount from the books an enforcement order should be
sought, as sometimes the bailiffs are better at collecting
than the Credit Union.  

MOTION TO RESUME
TREASURER’S REPORT
The Treasurer asked for a motion from the floor to return to
his report.  The motion was moved by Mr. David Grey and
seconded by Mr. Earl Munroe.  

The Treasurer asked for approval of the report.  The motion
was moved by Miss Kim Robinson and seconded by Mr.
Glenroy Laing.  

MOTION TO ADOPT THE
TREASURER’S AND AUDITOR’S
REPORT
The motion was moved by Mr. Cebert Mitchell and
seconded by Miss Kim Robinson. 

ACKNOWLEDGEMENT 
The Treasurer thanked God for continued guidance and
blessings, Management and Staff of the Credit Union for
their hard work and dedication and expressed gratitude to
the Board Members and Volunteers, as well as to the
Internal Auditors Smith & Associates, External Auditors
Crowe Horwath, the Department of Co-operatives and
Friendly Societies, the Jamaica Co-operative Credit Union
League and partner companies. 

SUPERVISORY COMMITTEE
REPORT
The Chairman of the Supervisory Committee Miss
Caphanne March began her report by pointing to a
correction on page 106 where it stated that Stacey Samuels
worked with Tax Administration Jamaica (TAJ) and said that
it should read “Jamaica Public Service (JPS)”.  She
subsequently invited a motion for the report to be taken as
read. The motion was moved by Mr. Clive Segree and
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seconded by Ms. Andrea Thomas. She told the meeting that
the members of the Committee were like ‘watchdogs’ for
the Credit Union as they pay a little more attention to what
is said and done. She added that the Committee was
governed by the Cooperative Societies Act of 1950. 

Miss March listed her team members and their positions on
the Committee.   She noted that the Committee had its first
meeting on October 8, 2019, where persons were appointed
to serve.   She also noted that Janet Plummer from Tax
Administration Jamaica replaced Stacey Samuels who retired.  

She reported that the members attended a number of
training sessions in HR, Audit Techniques, Financial
Management Techniques, Proceeds of Crime Act, Meeting
Protocol and Analyzing and Improving Business Processes
held at the League and some at the Credit Union.   She also
reported that the members participated in a number of
meetings held by the Management Team and stakeholders.  

Miss March stated that the current contract with the Internal
Auditors Smith & Associates was coming to an end in
October and that the Credit Union was in the process of
preparing a Request for Proposal at the expiration of the
contract.  She advised that the reports submitted by the Risk
and Compliance Manager are reviewed by the Supervisory
Committee.  The Chairman noted that in October 2018 when
the new members convened, they took the opportunity to
invite a member of the Credit Union League to make a
presentation on the Committee members’ roles and
responsibilities, as well as to prepare them for the work they
had volunteered to do in the interest of the members. 

She said that audits for the branches were done at Ewarton,
Kirkvine, Ocean Boulevard as well as Head Office.  However,
she noted that except for the Head Office that is audited on
a monthly basis, the other branches are audited every two
months.  Miss March added that the Committee reviewed
the audits and whatever concerns the members have they
would report to the Board or consult with the members of
the Credit Union.  She told the meeting that in 2018 a special
audit was done on the Family Indemnity Plan (FIP) and that
the Committee would continue to review the report. 

Miss March further reported that the Ccommittee forged
close relationship with the Location Representatives since

they have direct link with the members in all the branches.
She added that the members planned to do a little more in
that regard for 2019.  

Comments and Queries from the Report

Ms. Andrea Thomas asked about the investigations or
audits done by the members of the Committee and whether
they follow through on the recommendations on the action
items to completion or implementation.  Miss March said
that whatever concerns the members received if they could
not handle the concerns, they report it to the Board.  She
went on to explain that with regard to the business process
the members would not tell anyone what process to follow,
they only check to make sure that the policies and
procedures are being complied with. Mr. Noel Smith, the
Internal Auditor, assisting the process, said the question the
member was asking is whenever recommendations are
made if those recommendations are implemented. Mr.
Smith said that the answer to the question is yes.  Miss
March apologized for the misinterpretation of the question.

Mr. Winston De La Haye said he would love to see some of
the adverse findings and the actions taken to resolve it.  He
said Miss March only reported on training and visits, FIP
issue but there was no adverse finding and actions, which
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took place to resolve it. Miss March explain that she was
only reporting for a year and that the members of the
Committee were learning in the process. Miss Corine
McCalla, past Chairman of the Supervisory Committee,
pointed out that one of the challenges the members have is
that the members are only appointed for one year and that
from time to time when the members come to a Committee
they are learning and trying to improve themselves.  She
agreed with Mr. De La Haye and said that if there is
something to be highlighted then the members should
highlight it. Miss McCalla informed the members that at the
end of the report an email address would be left for
members of the Credit Union to make contact with the
Committee Members as they were making themselves
accessible. She asked the members to bear with the
Committee as they are learning.  Miss Kim Robinson said
she wanted the record to reflect that at page 107 of the
Annual Report the Supervisory Committee provided a list of
the audit actions that were taken at the Head Office and
Kirkvine Branches, as well as an overall statement as to the
findings in relation to the items presented. 

There being no more questions on the report Miss March
invited a motion for the adoption of the report.  The motion
was moved by Mr. Conrad Howard and seconded by Mr.
Cebert Mitchell.

CREDIT COMMITTEE REPORT
Mr. Cebert Mitchell – Chairman, presented the Report of the
Credit Committee.  Before commencing the report, he
asked for a motion to take the report as read. The motion
was moved by Mr. Albert Dawkins and seconded by Mr.
Delroy Redway.  He spoke to the composition of the Credit
Committee and highlighted the fact that the numbers had
to be adjusted based on the Memorandum of
Understanding that existed.  He stated that with the
approval of the Board.  Fifty one (51) loans totaling $289M
were approved by the Committee for the period.  He said
that the loans approved comprised mainly of Motor Vehicle
and Home Equity Loans.  The total loan portfolio
representing 13,812 loans stood at $2.7 Billion.  He reported
that training for the members included Anti-Money
Laundering, Financing of Terrorism Seminars and Proceeds
of Crime Act (POCA) Training.  He concluded by stating  that
the Committee is dedicated to serving the members of the
Credit Union and that the members of the Committee take
their role seriously, especially the role they play in ensuring
that the delinquency rate remained within acceptable
standard and pledged to continue to be vigilant in that
regard. 

A motion for the adoption of the report was moved by Miss
Kim Robinson and seconded by Miss Corine McCalla.
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DELEGATES REPORT
Mr. David Fleming presented the Delegates Report.  Before
commencing the report, Mr. Fleming invited a motion for the
League Delegates Report to be taken as read.  The motion
was moved by Mr. Cebert Mitchell and seconded by 
Mr. Albert Dawkins.  He asked whether there were any
questions arising from the report, after which he invited a
motion for the adoption of the report.  The motion was moved
by Mr. Cebert Mitchell and seconded by Mr. Clive Segree.  

DISTRIBUTION OF SURPLUS 
The Treasurer moved a motion for the approval of the
surplus.  Mr. Delroy Redway seconded the motion.  He
informed the meeting that the surplus for distribution for
2018 was $16,390,550.00 A motion was subsequently
moved by Mr. Delroy Redway and seconded by Miss Kim
Robinson for the approval of the distribution of surplus.   

FIXING OF MAXIMUM LIABILITY
The Treasurer invited a motion for the acceptance of the
Fixing of the Maximum Liability as recommended by the
Board.  The motion was moved by Mr. Cebert Mitchell and
seconded by Ms. Maxine Gardner. 

NOMINATING COMMITTEE
REPORT
Miss Tricia Robinson invited a motion for the report to be
taken as read.  The motion was moved by Mr. Cebert
Mitchell and seconded by Mr. Glenroy Laing.  She pointed
out that the President’s name was incorrectly spelt and
made the necessary correction.  Mrs. Diedre Codner-
Campbell pointed out that on page 114 her name is
incorrectly spelt and that the information attributed to her
regarding seeking reelection, she was only made aware of
same at the meeting today (May 11, 2019) when she read
the book.  Miss Robinson told her that there was a particular
time line within which to invite applications and that the
information was sent to the Gleaner, as well as posted in the
relevant offices and by text messages to all members and
therefore she would have had the opportunity to participate
in the process. Mrs. Codner -Campbell said that she was
not so aware and that she was not contacted at all. 

Mr. Albert Dawkins asked whether Mrs. Codner-Campbell
could be voted for from the floor.  Mr. Robin Levy, from the
League, said she could be nominated from the floor.  Miss
Robinson subsequently invited a motion for the reported to
be adopted.  The motion was moved by Mr. Clive Segree
and seconded by Miss Andrea Thomas.  

NOMINEES TO THE BOARD
The President announced the persons nominated to the
Board as David Grey, Donovan Cunningham, Terrence
Knight and Deborah Campbell.  He subsequently asked for
a motion for the approval of the nominated members.  The
motion was moved by Ms. Andrea Thomas and seconded
by Ms. Caphanne March.  

NOMINEES TO THE
SUPERVISORY COMMITTEE
The President announced the persons nominated to the
Supervisory Committee as Ann-Marie Raymond, Caphanne
March, Corine McCalla, Janet Morrison-Plummer and Viris
Reece-Jones.  A motion was moved by Mr. Conrad Howard
and seconded by Miss Deborah Campbell. 

CREDIT COMMITTEE
The President announced Mr. Cebert Mitchell as being
nominated to the Credit Committee. Miss Kim Robinson
moved the motion. 

The President invited a motion for the Board Members to
select the Delegates and Alternate Delegates to the League.
The motion was moved by Mr. Delroy Redway and
seconded by Miss Kim Robinson.  

At this juncture a member noted that she came to the
meeting late and that she was told that the tokens were
finished. She asked the Chairman to cater for all the
members attending the meeting with regard to the tokens.
The Chairman told the member that her concern was noted.
Mr. Laing asked about the members who were unable to be
at the meeting such as the Seventh-Day Adventists. The
President said that their names would be added to the list
and the office would address the matter.  
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Ms. Claudette Dixon from Montego Bay said that the
members in the west felt ‘unspecial” because of the
treatment they received year after year. She pointed out that
October is celebrated worldwide as Credit Union Month and
that last October (2018) the members in the west received
no tokens, no visits.  She said while the members were not
asking for cake and sandwich they would love to be
appreciated during the month of October.  Miss Dixon said
that a roving officer would visit the west from time to time
and stated that there was no mention of that anymore in the
Minutes.  She mentioned that the Credit Union promised to
have an office at Bay West to serve the members in the
west.  However, she noted that the office is inoperable and
questioned whether the Credit Union was interested in the
business from the members in the west as the Power
Station people have money and wanted to invest in the
Credit Union.  She stated that the banks came to the
location and offered their services and hence they are taking
away the members of the Credit Union. She stated that the
members only stayed with the Credit Union because they
are loyal.  The President said that her concerns were noted
and would be positively actioned. 

Diana Tomlinson, a disgruntled member, complained about
the poor treatment she received from the Credit Union.  She
explained that she was refurbishing a house and that she
sought assistance from the Credit Union, but was turned
down at the time.  She said that she came to the Credit

Union for a Home Rescue Loan and she was told that her
debt ratio is too high.   Mr. Laing was of the views that
something should have been said to Ms. Tomlinson before
she left the room.  The President said that, based on
information received from the General Manager, there was
an intervention.  However, he noted that Miss Tomlinson had
not availed herself of any of the other processes that would
have caused the matter to be elevated for there to be further
discussions on the matter. 

The President invited Mr. Robin Levy, Chief Executive Officer
of the Jamaica Cooperative Credit Union League to make a
brief intervention.  Mr. Levy commended the Credit Union
and said that in every family not everybody can be happy.
He said it was unfortunate that Miss Tomlinson left the
meeting in that way.  Mr.  Levy told the members that not
many persons in the room know what the precise
circumstances are and therefore they are unable to try the
case at the meeting.  He said they should leave
management to go and intervene in the handling of the
matter.   Mr. Levy implored the members to keep the
criticisms going especially if they are constructive and
positive as the Credit Union moves forward. 

DRAWING OF GATE PRIZE AND
SPOT PRIZES
Mrs. Sandra Robinson-Brown, marshall the process.  The
Gate Prize – dinner for two at the Knutsford Court Hotel was
won by Andrea Robinson with ticket #787795.  Mr. David
Grey made the presentation to Ms. Andrea Robinson.
Ticket numbers 787790, 787937, 787884, 787877, 787924,
787765, 787951, 787747, 787811,787684, 787819, 787721,
787837, 787746, 787682, 787916, 787752, 787860, 787664
all won prizes.   

ADJOURNMENT
The motion for the adjournment of the meeting was moved
by Mrs. Latoya Mighty-Smith and seconded by Mr. Delroy
Redway.   The meeting adjourned at 3:30 pm.

David Grey
President
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Pictorial Highlights
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1999 • 44th AGM 2002 • Members enjoy drinks 
& conversation at the 47th AGM of the
Credit Union by the JPSco Sports Club.

2005 • 50th AGM 2008 • President, Derrick Tulloch addressing the meeting at the
Credit Union's 53rd AGM.

1990
• Captions

2004 •  49th AGM 

2012 • Youth Savers share a warm hug
with Sammy in the Children's Village of the 57th
AGM

2010 • Founding Members of the Credit Union share camera time at the
55th AGM.
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2014 • Members Voting at the 59th AGM. 2015 •  Vasle Wilson collecting the main gate prize at the
60th AGM

2018 •  President, Natalie Sparkes thumbs through the Annual Report while
Treasurer, Deborah Campbell engages her in conversation at the 63rd AGM.

2013 • A panoramic view of the 58th AGM



Board Of Directors Report

Fellow Co-operators, 

WE C•U•...
CHANGING THE WAY WE DO
“CREDIT UNION” TOGETHER.
“Changing the Way we do ‘Credit Union’ together.” This is
a broader look at our operations as we continue to improve
and expand our relevance in a constantly changing financial
environment.  We recognize that we must continue to
embrace change if we are to meet the ever changing
demands of our members.  This will require us to become
more creative in how we target, serve and maintain both our
new and existing members. 

People are the reason JPS & Partners was started. Our
founding fathers envisioned that the lives of the members
would be improved by the pooling of resources to help them
better their lives through the attainment of financial goals.
JPS&Partners has always lived by the Credit Union
Movement mantra “People helping people succeed.” Today,
we continue to live by this within the context of the global
economy.

WE C•U•...
IN THE GLOBAL ECONOMIC
ENVIRONMENT
The pace of global economic activity saw little or no
improvement in 2019.  Infact global growth in 2019 recorded
its weakest pace since the financial crisis a decade ago.
This low level of growth affected many advance economies
to include China where rising trade barriers and uncertainty
weighed heavily on business activities globally.  Other
activities such as the worsening macroeconomic activities
in Argentina, social unrest in Venezuela, and the geopolitical
tensions in Iran all contributed to this weak pace of growth.
Given the economic situation, we saw where the wallets of
many countries became tighter.  Household demand for
durable goods also saw a reduction. 

The International Monetary Fund in its World Economic
Outlook Reports of 2019 projects that there should be an
improvement in 2020 of world economic growth to 3.4%
over the 3.0% reported in 2019.

The effects of natural disasters also had a major impact on
the global economy.  Closer to home we saw the
devastating effects of Hurricane Dorian on the Bahamas.
The damage there was estimated at US $3.4 billion dollars. 

WE C•U•...
IN THE JAMAICAN FINANCIAL
ENVIRONMENT
The Economy and more in particular the financial arena was
predicted by many to be one filled with positive and
negative financial outturns and ongoing competition among
the major players.  Economic growth which was projected
to end the year 2019 at 3.6% was 1.7%.  Growth was
facilitated by an increased external demand for Jamaica’s
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export industries especially Hotels and Restaurants and
increased domestic demand, underpinned by increased
levels of employment. The country’s fiscal performance was
deemed by some economists to be strong.  The in-depth
analysis on the country’s financial sector conducted jointly
by the International Monetary Fund and the World Bank in
2018 but released in 2019 also had an impact on the
financial decision/strategies put forward by the Finance
Ministry and the Bank of Jamaica.  

The year 2019 also saw the country successfully completing
its economic reform program supported by the International
Monetary Fund’s Stand-By Arrangement.  The program’s
implementation has resulted in a stronger economy with
significant reduction in vulnerabilities, and increased job
creation.

UNEMPLOYMENT RATE

There was a reduction in the unemployment rate, with the
numbers seeing a recorded historic low of 7.2% in October
2019. The average percentage for the year 2019 stands at
9.52%. This is credited mostly to the growth of the Business
Process Outsourcing (BPO) market. 

INFLATION RATE

Inflation rate measures the average percentage increase in
general prices in the economy over a specific period.  Low
and stable rates tend to encourage savings investments and
growth.  The goal of the Bank of Jamaica (BOJ) is to keep
inflation between 4-6% up to the year 2020/2022. Inflation
target for the fiscal year 2019/2020 was estimated to be 5%.
Inflation started the year at 2.3% and closed at 6.2%.  This
is the highest recorded rate in the last five (5) years.  Prices
for food, beverages and health accounted for the increase.

INTEREST RATES

Interest rates for the most part continued on its downward
trajectory.  Rates on Treasury Bills were last reduced in
August 2019 by .25 basis point to .50%.  This decision was
strategically aimed at mitigating against inflation going
below the target set at various projected points in time.

EXCHANGE RATE

Exchange rates represents the cost of one unit of one
currency in another currency.  The US dollar is the most
common exchange rate utilized by the financial services
sector.   The weighted average selling rate of the Jamaican
dollar to the US Dollar closed 2019 at US$1:00 = J$132.60.
The exchange rate depreciated by 3.8% when compared
with the year 2018 when the rate of depreciation was 2.2%.
Periods of appreciation were also experienced during 2019.
Such fluctuations will continue over time as local and
international demands and supply conditions change from
time to time.

TREASURY BILLS

Treasury Bills closed the year at 1.32% and 1.60% for 90
days and 180 days instruments respectively.

NET INTERNATIONAL RESERVES (NIR)

Net International Reserves as measured by the Bank of
Jamaica (the Central Bank) stood at US $3,162.53B in
December 2019 compared to US $3,005. 41B in December
2018. This indicates a change of US $157.12 M.  

This in a nutshell is the arena within which the Credit Union
strive to remain competitive with our products and services,
and achieve targets set for 2019.

WE C•U•...
A PART OF A DYNAMIC
MOVEMENT

THE CREDIT UNION MOVEMENT

League’s Financial Performance
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 2019 2018 Growth %
 $B $B 

Savings 96.31 89.31 7.91%

Loans 88.67 78.80 12.53%

Assets 123.97 114.16 8.59%

Membership 1,006,557 1,021,267 (1.44%)
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The League continues to engage in discussions with the
Bank of Jamaica regarding the implementation of the Credit
Union Regulations.  To assist Credit Unions in the
preparation for regulations, the League commenced a
programme of providing independent assessment of Credit
Unions Internal control system regarding the Anti-money
laundering/Counter Financing of Terrorism framework as it
relates to; Regulations adherence, continuous review and
our groundwork for a risk-based framework.  A review of
our policy documents to ensure that they were in full
compliance with the regulatory and international standards
was also undertaken.

WE C•U•...
AS OUR FINANCIAL PARTNER

JPS & Partners Co-operative Credit Union
Limited Financial Performance

Throughout the year, your Credit Union strive to remain
relevant and competitive in all products and services,
achieve targets set for the year and more importantly
continue to live the vision of being our members’ “Primary
financial Partner for Life”.

The 2019 financial and operational goals and objectives of
the Credit Union were set based on the financial information
provided by financial analysts, the BOJ and self-styled
gurus via the various communication mediums.  The
primary financial goals of the Credit Union were to grow the
loans portfolio while ensuring that delinquency remained in
single digit and to improve on our shares and deposit
balances ultimately resulting in an improved asset base.

Operational goals were focussed on technological
improvement in member services.

Save and except for surplus and membership, our
operational results reflected a marked improvement over
2018.  Surplus recorded a decrease of $17.38M when
compared with prior year’s performance. The government’s
continued low interest rate policy has seen a significant
decline in interest income from our investments.   Rates paid
in the market during the year were as low as 1.4%. Vigorous
bargaining had to be employed to gain a percentage point
on matured funds to be reinvested.   Early repayment of
loans due to redundancy exercises at some of our
partnering companies and the several loan promotions
throughout the year which saw the Credit Union reducing
loan rates also contributed to the reported surplus.

Despite the economic conditions and continued
competition in the financial market, shares and deposits
recorded modest growth.   Growth was achieved not only
through our members’ continued confidence in our ability
to manage their investments but also through the attractive
interest rates paid on our various investment products.  The
compulsory share savings attached to our several loan
promotions also contributed to the growth. Our loyalty
rewards programme which allows our members to benefit
from a 1% increase in interest rates earned on some
investment products continues.

Our Loans portfolio experienced growth of 8.20%.  Growth
was achieved mainly through our several promotions and
marketing initiatives.  The major promotions included: 

•     A Whole Bag a Love, 

•     Revolution 360  

•     Beyond Ownership Loan sales.  

These initiatives allowed our members to benefit from
reduced interest rates, increased loan limits and longer
repayment terms.   Lifting of the sanctions   imposed on UC
Rusal parent company located in Russia in the first quarter
of 2019 saw our members employed to the company and
based at our Ewarton and Kirkvine branches being able to
once again access our loan products.  Our Loyalty Rewards
programme which allows our members to benefit from an
additional 1% reduction in interest rates on some loan
products continues.
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 2019 2018 Growth %
 $M $M 

Shares 1,318.62 1,262.52 4.44

Deposits 2,009.07 1,941.13 3.50

Loans 2,868.74 2,651.75 8.20

Total Assets 4,879.83 4,238.84 15.12

Surplus 57.24 71.62 (20.08%)

Institutional Capital 712.74 691.29 3.10%

Membership 13,946 14,947 (6.70%)
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Total assets recorded a growth of 15.12%.  Revaluation of
our Lady Musgrave Road and Half Way Tree Road
properties contributed to the growth.  Growth in other areas
of our operations also contributed to the reported
performance.

Our Institutional Capital serves as a buffer in tight
economic conditions. Institutional Capital inclusive of
Permanent Shares now stands at of $788.15M or 16.15%
of total assets. 

WE C•U•...
MEMBERS AS A TOWER OF
STRENGTH
Our target was to increase our membership portfolio with
the addition of 520 new members.   As at December 31st,
a total of 492 members was added to the portfolio.  Despite
the addition of new members, the membership base
recorded a decline of 6.70% when compared with the 2018
membership base.  The closure of accounts due to continued
culling of the database is a contributory factor to the non-
achievement of the target.  Our current technologically driven
marketing activities to include our online presence via the
several social media platforms and the availability of
services electronically are all strategies geared at
improvement in this area of our operations.

WE C•U•...
PARTNERING  WITH US FOR
DELINQUENCY CONTROL

DELINQUENCY MANAGEMENT

Comparison of Delinquent Loans 2018/2019

Prudent management of our delinquency portfolio is one of
the critical strategic goals of the Credit Union.  The level of
prudency employed, allowed the Credit Union to achieve a
delinquency rate of 1.30% at the end of 2019 – a ratio well
below the target set of 3% and the industry standard of 5%.
Financial counselling as a part of the interviewing and
lending process contributed significantly to the achievement
of the ratio.  Members were always reminded of the
importance of having and maintaining a good credit report
and that they were the owners of the Credit Union.
Notwithstanding, during 2019 we continue to see where
some members migrated without making arrangements to
repay their debt.  Other strategies employed throughout the
year included but were not limited to: 

•     Sound lending policies and detailed assessment of
potential borrowers’ financial obligations and their
ability to repay the loans.

•     Debt consolidation which gave the members the relief
that results from lower monthly payments and longer
repayment terms.

•     Continued use of effective delinquency collection
techniques.

•     Engagement of debt collection agencies and attorneys.

While we continue to provide financial counselling to our
members, we had to institute legal actions or repossess
collaterals used as security for loans granted to some of our
members.  We repossessed a total of three (3) motor vehicles,
two (2) were returned to the members. The remaining vehicle
was sold.  Six (6) properties were repossessed. Five (5) of
these members either settled their arrears or voluntarily sold
the collateral.  The Credit Union has only one property in its
possession (land only).  Same is being advertised for sale.

IFRS 9 – EXPECTED CREDIT LOSS (ECL)

Throughout 2019, the Credit Union maintained an ECL
provision below 2% of the loan portfolio of $2.92B (before
provisioning).  This ratio equates to an average provision of
$45.85M. 
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Year  Gross Loan Delinquent Delinquency 
Ending Portfolio Loans Ratio

2019 $2.92B $38M 1.30%

2018 $2.70B  $40.85M 1.51%



WE C•U•...
PARTNERING IN THE
MAINTENANCE OF OUR
COMPETITIVE EDGE

COMPREHENSIVE PRODUCT LINE

During the financial year, we continued our focus on
enhancing the overall quality of the products and services
we provide to our members.  Our focus on the provision of
attractive returns to our members was achieved through
effective controlling and monitoring of our expenditures and
maximization of our income.

Income was achieved primarily from our loans and
investments portfolios.  Our loan income was achieved
through close monitoring of our loan products, constant
review of market interest rates to ensure we remain relevant,
and loan promotions/enhancements.  Loan repayments and
security monitoring were all critical ingredients utilized.   

Competition from micro lending institutions, financial
institutions, new players entering the lending market, high
dollar value in unsecured lending especially in the credit
card market saw the Credit Union having to strategically
reduce rates on our loan product offerings. 

Loan Products

We continue to offer a wide variety of loans all geared
towards the satisfaction of our members’ needs. Loans for
acquisition purposes such as motor vehicles. mortgages,
home repairs and education are available at very
competitive rates. Unsecured loans to commemorate
special events and other provident and productive purposes
are available to qualified members at very attractive rates.

During 2019 we had several promotions geared at
increasing our motor vehicle, mortgage, home equity and
salary enhancer loans portfolios.  Special incentives were
given to all members who availed of these loans during the
promotional periods.

Partner Plan

This product provides our members with the option of
savings towards short term goals. Members are able to save
weekly, fortnightly, or monthly depending on their goals.

This product was one of our most popular savings product
during the year.  We ended the year with a portfolio balance
of $40.11M compared to $19.45M at the beginning of the
year.   This is a 206% increase.  For the year we were able
to open 628 Partner Plan accounts.  

UGAIN Savers Account

This investment vehicle provides our members with the
option of saving towards their goals be it financial,
educational, dream home, or otherwise.  This product
carries an insurance component where the member’s
savings goal is insured at no cost to the member.

Standing Order

This service is offered to our members at a very minimal
cost.  Members use this service to pay their external fixed
regular payments at various financial and other entities (e.g
NHT, insurance co’s).

Family Indemnity Plan 

We continue to provide our members with access to this
economical insurance product, through which they gain
financial benefits for the funeral expenses of their loved
ones.  The policy which is offered through CUNA Caribbean
Insurance Jamaica Ltd covers the member and five (5) other
relatives for one low monthly premium.

Internet Banking 

The Credit Union in keeping with our mission to remain
current as well as provide our members with alternate ways
of doing business with us launched our mobile app. This
App allows our members to conduct their business with us
anywhere using mobile devices, such as smartphones and
or tablet all from the comfort of their home.

This is part of a much larger plan to use technology to
improve the efficiency of our service. 

The financial market is highly competitive and dynamic and
the way of doing business is constantly changing as new
ways of thinking and new technologies emerge daily. We are
constantly evaluating and working to ensure we have the
best resources available to serve our members.
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WE C•U•...
WORKING WITH A COMPETENT
WORKFORCE IN PLACE
Our competent and dedicated workforce continues to
uphold the vision of being “Your Financial Partner for Life”.
The Core values of the Credit Union are always at the
forefront of the team.  They ensure that this is achieved
through the provision of excellent member service and
products geared towards the achievement of your financial
goals and other set objectives.    

Our wellness activities geared at promoting a healthy lifestyle
which commenced in 2018 continued into 2019.  Gym
services was provided free of cost for all team members for
the first quarter of the year.  Employees also participated in
the annual ICWI Pink Run for cancer treatment.

Our annual staff trip which is geared towards team building
and camaraderie was held October 18-21, 2020.   Activities
during the period included quiz competitions which tested
the history and product knowledge of employees, Lime
Fridays and several games all geared at team building.
Team members also got the option of showcasing their
creativity with the creation of videos depicting the talents of
employees in each of the four houses which gave them
points for the sports day competition among the four (4)
houses.

Team members continue to benefit from training and
developmental courses covering a variety of disciplines.
Training was facilitated by the League and other external
training institutions.  The Credit Union’s staff education loan
continues to be available to employees wishing to pursue a
degree at any of our local recognised tertiary institutions.  

All staff sat and were successful in all six (6) required
examinations administered in the areas of Proceeds of
Crime (POCA) and Anti-Money Laundering ACT and the
Terrorism and Prevention Act by the League through the
CPD online Platform.  Staff loans and other benefits
continue to be available to employees.

MANAGEMENT TEAM:

Joydene Jarrett, MBA                      General Manager

Antoinette Robinson, MBA              Chief Accountant

David Goodlitt, BSc                         Operations Manager

Natalie Murray, MBA                        Credit Manager

Pierre-Anthony Wright, MBA           Marketing Manager 

Sandra Robinson-Brown, BSc        Risk & Compliance
Manager

Kamoy Clarke, BSc                         IT & Communications
Manager

Marjorie Richards-Johnson, MBA   Branch Manager, Ewarton

Carl Grant, MBA                               Branch Manager, Kirkvine

Shantell Mitchell (Diploma,              Branch Supervisor, 
Accounting and Business)               Ocean Blvd. (Resigned

Aug. 2019)

CORPORATE GOVERNANCE

The Board of Directors recognizes that one of its most
important corporate responsibility is that of providing
direction and implementing growth strategies that will
ensure that the Credit Union proactively and positively
responds to the ever emerging challenges both financial and
operational if it is to remain viable for years to come.   The
Board of Directors also has the responsibility of ensuring
that the strategies put forward in the annual Tactical Plan
for the Credit Union will contribute to achieving targets set. 

During the year The Board achieved the following:

•     Approval of the annual budget and targets, annual finan-
cial statements and monitoring of financial performance.

•     Approval of the strategic directions and related
objectives of the Credit Union.

•     Approval of policies regarding the operation and
functioning of the Credit Union.

•     Approval of the vision, goals and strategies detailed in
the Annual Tactical Plan proposed by Management.

•     Review and approve Management’s short and long-term
strategies and performance objectives and ensuring that
appropriate resources are approved to facilitate their
achievement. 
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All Board Members, Volunteers and Staff are required to sign
the Credit Union Code of Ethics and Conflict of Interest and
Confidentiality Agreements annually.  Board members are
also required to annually complete a Board Evaluation
Questionnaire.  The overall objective of the Questionnaire is
to gain insight on how well the Board member has performed
in the opinion of its peers.       Background checks are
undertaken prior to staff engagement.  New employees are
also required to provide the Credit Union with a Police Report.

FRAMEWORK FOR CORPORATE GOVERNANCE

As a Board, it is their duty to drive policies that will help the
Credit Union to improve its services and strengthen member
relationships.  This role can only be accomplished if the Board
is appropriately staffed.  The Board accomplished this role
by ensuring that it is strategically diversified and comprises
the requisite required skills. The cadre is comprised of
persons with finance, budgeting, legal, entrepreneurship,
human resource management and engineering skills.

The Board of Directors and also Committee members are
required to be trained annually in both the Proceeds of
Crime and Anti-Money Laundering Act and the Counter
Financing of Terrorism Act.  Not all our directors were able
to attend training in these areas. Plans are in place to have
them complete this training in the year 2020.

BOARD TENURE AND COMPOSITION

A committed and dedicated team of nine (9) persons serve
as Directors on the Board of the Credit Union.  Based on

the rules of the Credit Union, Board directors must retire
once they have served three (3) terms or six (6) years in
office.  The Board is responsible to guide the strategic
direction of the Credit Union. In order to do so, the Board
has established several committees to monitor, evaluate
and make recommendations to improve and advance
various aspects of the Credit Union’s operations. The
following Committees were approved subsequent to the
holding of the last Annual General Meeting:  Finance &
Planning, Delinquency, Human Resource, Infrastructure,
Member Relations, Information Technology & Development,
and Risk & Compliance.

In keeping with term limits for Board members ie three (3)
consecutive terms in office, both Messrs Earl Munroe and
Dwight Hart demitted office at the 64th   Annual General
Meeting held May 11, 2019. Also, in keeping with the
Memorandum of Understanding (MOU) signed by the
merger parties, the membership of the Board revert to its
original complement of nine (9) volunteers.  We express our
gratitude to both directors who provided yeoman service to
the Credit Union during their tenure. 

ATTENDANCE AT BOARD OF DIRECTORS
MEETINGS 

The Board of Directors meet on a monthly basis to discuss
the business of the Credit Union. Attendance at Board
meetings serve as an indicator of the commitment of each
Director to serve.
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Directors Position Possible Actual Excused

David Grey President 12 11 1

David Fleming Vice President 12 11 1

Devon Wright Treasurer 12 11 1

Deborah Campbell Asst. Treasurer 12 9 3

Tricia Robinson Secretary  12 11 1

Clive Segree Asst. Secretary 12 12 -

Donovan Cunningham Director 12 11 1

Natalie Sparkes Director 12 12 -

Terrence Knight Director 12 9 3

Dwight Hart Director 4 3 1

Earl Munroe Director 4 4  -

Y   Gross Loan Delinquent Delinquency 
E    

   

   $40.85M 1.51%



WE C•U•...
IN OUR COMMITMENT TO
GOOD GOVERNANCE AND RISK
MANAGEMENT

OPERATIONAL HIGHLIGHTS

During the year, the Risk and Compliance Committee
provided guidance to management to ensure that
mechanisms were in place to prevent, detect, and/or
mitigate all levels of risk in the Credit Union.  Through its
objectives, the Credit Union ensured legal and regulatory
compliance, review business policies and procedures,
oversee the internal controls and risk management systems,
assist the Credit Union in fulfilling its responsibilities relating
to compliance, and also to promote a culture of compliance.

During the year, several policies were reviewed and
approved by the Board of Directors.  The associated
procedures relating to these policies were also developed. 

Enterprise Risk Management (ERM) Framework

In ensuring that all significant risks were covered, Risk
Registers which documents all significant risks across
branches and departments were developed.  The Risk
Registers also facilitates continuous monitoring and
assessment of all documented risks.  Management was also
able to use the information to determine the appropriate
mitigating actions against the risks identified.  Quarterly
reports on high and extremely high risks and measures to
effectively manage these risks were submitted to the Board
of Directors. 

AML/CFT Framework

The Credit Union AML/CFT Policies and Procedures seeks
to ensure that: 

•     Transaction monitoring was on-going.

•     AML/CFT reports were submitted timely and as per
regulatory requirements.

•      Know Your Employees requirements were fully adhered to.

•     Know your Members requirements were fully adhered to.

•     Proper records keeping and retention procedures were
in place.

To ensure that the above framework complies fully with
international standards and practices, plans are in place for
the Credit Union to procure a Transaction Monitoring
Software in 2020.  The procurement of this software will
serve to remove the current manual operation from this
critical area.

REVIEW OF INTERNAL AND EXTERNAL 
AUDIT REPORTS

Internal audits were conducted throughout the year by our
contracted Internal auditors – Smith and Associates.   These
audits serve to ensure that the Credit Union is operating as
per the guidelines detailed in the several policies,
procedures, and control documents. Findings and
recommendations were documented for action and
monitoring by the Risk and Compliance Department. 

WE C•U•...
IN OUR TECHNOLOGICAL
ADVANCES 
Our world and daily lives continue to be revolutionized by
the ever changing advances in technology.  Our members
across all age demographic are now demanding easier, and
faster ways to communicate with us whether it is through
instant messaging apps or social media platforms.  Being
cognizant of this trend, your Credit Union has responded
with the introduction/upgrading of several communication
channels all with you our members at the top of the mind.
The increase in the number of members utilizing our online
services is an indicator that our ongoing cyber security
efforts to ensure that members enjoy a high level of
confidence is working. 

During the year we were able to achieve the following:

Website Redevelopment

The comprehensive revamping of the website which begun
in 2018 was completed in the first quarter of 2019.  The site
now provides our members with a more modern, intuitive
and member centric design, allowing for easier processing
of our members’ requests/access.  The new site is very
flexible and provides our members with more interactive
application forms and excellent viewing on their mobile
devices.  The site also provides our members with more
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access to our various products and services, and our
promotions.  

Disaster Recovery and Replication

To ensure that our critical operating systems are online and
there is minimal or no operating downtime, a major project
was undertaken to setup, configure and implement a
replication site at our Disaster recovery location. This
Disaster Recovery Plan (DRP) captures all of the information
that describes JPS & Partners Credit Union’s ability to
withstand a disaster as well as the processes that must be
followed to achieve recovery after a disaster.

Email Migration/Upgrade – 

The Credit Union undertook and completed the project to
upgrade and migrate our email servers to allow for a more
robust and intuitive service and one that allows syncing of
emails over numerous devices along with more advanced
security features. This project was undertaken as our
previous email operating system was limited in storage
space per user and did not have compatibility across
various platforms.  We have experienced no email downtime
since implementation

Software Upgrade -Emortelle – 

During the year, a full review and upgrade from our
Emortelle v 9.0 core banking system to Emortelle V9.1 was
completed.  This upgraded version now incorporates a host
of new features and services. 

Mobile App (Emortelle) – 

Our mobile App.  was launched in the third quarter of the
year.    This App. which is available in the Google Playstore
allows our members to:

•     Check balances

•     Request letters

•     Transfer to other accounts owned by the member

•     Transfer to other member accounts 

•     Pay on loans

•     Check account history/activity

Work is currently being done to have this application also
launched in the Apple App. Store.

Your Credit Union is also working to provide the following
additional services via the mobile App:

•     Pay bills 

•     Mobile Top up 

•     Ability to apply for a loan 

For the year 2020, the focus will be on Data Integrity and
security.  This will involve a comprehensive IT audit, analysis
of our PBX system, in-depth review of our core banking
application, the set up and launch of our cloud back up
architecture and general equipment and software upgrades
as needed.

HUMAN RESOURCES COMMITTEE

The primary responsibility of the Human Resources and
Compensation Committee is to assist the Board of Directors
in fulfilling its obligations relating to human resource,
compensation and benefits matters.  The Committee is also
charged with the responsibility of providing guidance 
and oversight of the Collective Labour Agreement (CLA)
discussions held bi-annually.

The Committee is cognizant of the fact that if the Credit
Union is to be technologically driven to effectively market
our products and services to our members using the right
channels, then the right personnel had to be in place to
make this happen. The Committee assisted in the
employment of personnel to fill one newly created position
and one vacant position at the management level.  The
organisation employed an Information Communication and
Technology Manager in January to fill the new position and
a Marketing Manager in September of that same year to fill
the vacant position.  

The Job Evaluation exercise strategically approved by the
Board of Directors was completed in the last quarter of the
year.  Discussions on the recommendations outlined in the
document commenced at Board level also in that quarter.
The goal is for implementation in the year 2020.

The review of our structure especially as it relates to our
complement of contract employees which started in 2018
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continued into 2019.  This delay was consequent upon the
need to have in place a remuneration package coupled
with a salary scale as per the recommendations coming
out of the Job Evaluation exercise and agreed on by the
Board of Directors.  We were not able to complete the
review in 2019 and as such the goal is to complete this
structural review in 2020. 

The Committee was also able to complete the 2018-2020
wage and benefit agreement.

WE C•U•...
OUR MEMBERS AS INTEGRAL
TO OUR SURVIVAL

Credit Union Week Celebrations

The month of October is celebrated worldwide as Credit
Union month.  During this month we take the opportunity to
celebrate with our members as we host our Member
Appreciation Day across all our branches and some
locations.  All branches used the opportunity to connect
with the membership as we celebrated under the theme,
“Local Impact, Global Reach.”  Our members who attended
these celebrations also used this activity as their opportunity
to meet up with old familiar faces and to reminisce about
past credit union activities.  Members were given the
opportunity to participate in an array of activities: product
booths with varying displays, health checks, refreshments,
souvenirs exciting entertainment and surprise giveaways. 

Partnering with our Youth 

The efforts of the Credit Union in playing our part in the
improvement of the education of the Jamaican youth goes
beyond our offering of scholarships and bursaries. This year
through our partnership with the Credit Union Foundation
(CODEFCO) we were able to present the St. Mary’s the
Virgin Basic School located on Molynes Road, with audio
visual equipment valued at $100,000. The school was gifted
a laptop, speakers, printer, keyboard, mouse and a
television set.’

The Pollyground Basic School in Ewarton also benefited
from procuremnet of a stove for the school’s canteen.

WE C•U•...
IN YOUR EDUCATIONAL
PURSUITS
This year the Credit Union celebrated the 20th Anniversary
of our scholarship and awards programme. The programme
started in 1999 with our first tertiary scholarship being
awarded to Chamalie Bahadur. It was in that same year that
the Board decided to award children of our members who
were successful in their then Common Entrance
Examination now renamed Primary Exit Profile (PEP)
examination. The programme would later expand to
become an annual event with 30 students receiving
bursaries for three (3) years to assist with covering their High
School expenses. Today we have a programme that
includes fifty (50) High School Bursaries, four (4) Special
Bursaries which are awarded to children from our partner
schools, the Carl Little Bursary which is awarded biennially
and our Albert “Bertie” Morris Scholarship for tertiary
education.  In 2019, fifty-five (55) students were recipients
of bursaries and scholarships from the Credit Union. Each
bursary is valued at $12,500.00 payable to each recipient
for five (5) years providing the awardee maintains a “B’
average.  The Albert “Bertie” Morris Scholarship is valued
at $150,000.00 and is payable for three (3) years once
certain conditions are met annually.   

Outreach Activities

Outreach is an integral part of our mandate and involves a
range of ongoing activities.  In-house, we ensure that our
members’ welfare needs are met through the Care-A-Bit
Fund, which provides a maximum grant of $30,000.00 per
member needing help with health related issues or
assistance to recover from the effects of natural disasters.

The financial needs of our members is not our only concern.
Their holistic care is of even greater importance to us.  It is
for this reason that on the first work day of each month, a
nurse comes into the Head office of the Credit Union and
performs free medical checks.  This programme couple with
our Care-A-Bit assistance has provided tremendous
assistance to our members.

Externally, we contributed to various charitable organizations
including, the Salvation Army, The Gallimore Mcpherson
Home, The Best Care Foundation.  We also supported the
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various outreach activities of our members through the
purchase of tickets requests made to us during the year.

WE C•U•...
2020- 2022 -  THE FUTURE, OUR
FOCUS
During the year management sought to ensure that  the
Credit Union continues to operate profitable through the
provision of excellent member services, fuelled by cutting
edge technology and a committed and dedicated team.
Management throughout the year sat down to critically
assess the organisation with the sole purpose of positioning
JPS& Partners.  

Management at the strategic retreat held November 29-
December 01 2019 presented their 3-2-1 growth Plan to the
Board of Directors.  This Plan along with the accompanying
strategies for achievement was fully supported by the
Board. The “WE CU” promotion tag line currently in use will
permeate all that we do over the next three (3) years.

For Year One, the plan is to work on strengthening
internal weaknesses:

1.    Improving Member Satisfaction.

2.    Using technology to gain competitive advantage.

3.    Review internal processes to improve efficiencies.

4.    Penetrate present market – build relationship with new
business.

5.    Implementation of a Performance Based management
system.

For Year Two, the focus will be centered on:

1.    Maximization of relationships and partnerships
established in prior year.

2.    Implement a sales culture.

3.    Explore merger opportunities for growth.

4.    Continue to embrace new technology and to improve/
upgrade existing ones.

For Year Three:

1.    Implementation of mergers –  if any.

2.    Improve on annual loans growth.

3.    Full implementation of Member and sales driven
culture.

CONCLUSION 
On behalf of the Board of Directors I express sincere
gratitude to you, our valued members for your commitment
and dedication to your credit union over the years.  On
behalf of the Board, I would also like to recognize and thank
the following entities and persons:

o     The Almighty God for his steadfast guidance and
assurance, the anchor that keeps us steadfast. 

o     Management and Staff of the Credit Union for their
commitment and dedication

o     Board, Management and staff of our partner companies
Jamaica Public Service Company, West Kingston
Energy Partners and Jamaica Private Power Company),
NESol (which was officially closed by the Government
of Jamaica in October 2019), UC Rusal, Tax
Administration Jamaica and Digicel, Jamaica for their
secured and invaluable partnership.

o     Volunteers – Committee Members and Location
Representatives for their immeasurable effort and
support throughout the years.

o     The Credit Union League, CUNA Caribbean Jamaica
Ltd., Jamaica Cooperative Insurance Agency (JCIA),
QNET and the Registrar of Co-operatives and Friendly
Societies for their continued support.

o     UHY Dawgen Chartered Accountants, external auditors
and Smith and Associates, internal auditors.

o     Our attorneys - Messrs Samuda & Johnson and
Richards & Richards.

Co-operatively,

David Grey
President
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Treasurer’s Report

I am pleased to present the financial results for the year
ending December 31, 2019.  Our several strategies
implemented during the year have resulted in growth in our
core operations. Our accounts were prepared in compliance
with the International Financial Reporting Standards (IFRS).   

ECONOMIC OVERVIEW
The Jamaican financial system remained stable for the fiscal
year 2018-2019.  The stability of the key macroeconomic
indicators accounts for this performance.  Your Credit Union
operating in this environment has also produced fairly good
results on its core operations.   

The Credit Union had to contend with strong competition in
the financial sector as commercial banks and other financial
institutions continue to aggressively target consumers with
attractive credit options and avenues to maximize the ease
with which their business is conducted all with the aim of
capturing a larger share of the market. The micro-financing
sector while remaining unregulated, continues to expand
especially in the pay day loan product – a product segment
once dominated by Credit Unions.  Retailers offering in-
house financing for motor vehicles and other durables also
provided competition.

Market conditions were impacted by low to moderate
interest rates on our loans and investment products.
Treasury Bills ended the year at 1.74% for 90 day
instruments and 1.75% for 180 day instruments.

The value of the Jamaican dollar declined by 4% against its
major trading currency, moving from a rate of J$125.89:
US$1.00 to J$132.60 : US$1.00 or 3.8% over the year
leading to the Central Bank intervening in the market to
provide some measure of stability. The fluctuations in the
currency saw investors channeling funds into alternate
investments such as US dollar instruments, pooled funds
and the stock market.  

Inflation rate of 6.2% was recorded for the calendar year.
This was higher than that of the previous year’s rate of 2.3%.  

Unemployment continue to trend downward and ended the
year at 7.2% compared to 8.4% in 2018.  The BPO sector
was the main contributor to the reduction.

Ease of doing business in Jamaica became much easier
with the removal of the minimum business tax, removal of
asset tax for all non-financial institutions and stamp duty
cost becoming a fixed cost per transaction.  The two ratings
upgrades to B+ by Fitch and Standard and Poor (S&P) in
January and September respectively helped to improve
investors’ confidence as well.
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FIVE YEAR FINANCIAL
PERFORMANCE 2015-2019 

The Credit Union continues to monitor its progress over the
years in order to determine the business strategies needed
which when executed will ensure continued growth and
sustainability.

FINANCIAL PERFORMANCE

SURPLUS

The surplus of $57.24M reflected a decline of 20.08% or
$14.38M when compared with the surplus of $71.62M in
the previous year.   Earnings of $49.97M in investment
income compared to $61.35M in 2018 contributed to the
reported decline.

With the required 20% or $11.45M transfer to Statutory
Reserves, approximately $45.79M will be available for
distribution. The major items from our financial statements
are highlighted below: 

INCOME

Interest income of $396.54M reflects a decrease of 1.81%
or $7.30M over 2018. 

The decrease was as a result of:

1.    Reduction in rates of interest earned on our various
investments as the Government maintained a low
interest rate regime.  During the year rates decrease by

100 basis points. These rate reductions meant that the
Credit Union earned far less on reinvestments.  Despite
this limitation, prudent management ensured that the
best rates were received on all matured investments
which were subsequently reinvested. Investment
income fell by $11.39M or just under 20%

2.    To remain competitive, budgeted rates applicable to
several of our products were reduced.

3.    Continued redundancies within the energy sector. 

4.    Reduction in the borrowing capacity of members and
the competitive interest rates available in the market.
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Our Credit Union continues to maintain
its investment portfolio in government
instruments, the Credit Union Fund
Management Company (CUFMC),
equities market and other investment
houses considered safe and sound.  

SOURCES OF REVENUE

Our principal sources of revenue remain
members’ loans and in 2019 interest on loans
accounted for 75.67% of total revenue, while
10.91% was derived from investment income,
5.82% from fees, 1.85% from property rental
and 5.75% from other sources.

EXPENSES  

Expenses as a percentage of gross income were 86% in
2019 in comparison to 81% in the previous year.  

Interest expense is the most sensitive category of the Credit
Union’s operations.  In line with the market, interest rates
were reduced on members’ deposits during the year.  As a
result, the interest expense reduced by 13.72% or from
$79.31M in 2018 to $68.43M in 2019.  

Operating expenses increased by 9% or by $25.45M, from
$281.33M in 2018 to $306.79M. The ratio of operating
expense to total income also showed an increase, moving
from 61% to 67%.  This is a ratio we are committed to
monitor and reduce despite the continued decline in interest
rates earned on our loans and investment products.

The significant reasons for the increase were:

Personnel expenses increased by $14.55M or 10.39%,
from $140.04M in 2018 to $154.59M in 2019.  The Collective
Labor Agreement salary and benefits package awarded to
employees was the main contributory factor.

Administrative expenses increased by $9.43M or 8.96%,
from $105.17M in 2018 to $114.60M in 2019.  This increase
is attributable to:

1.    Our ongoing initiatives to provide our members with
easier, faster and up to date communication channels
saw the Credit Union introducing/upgrading several of
our communication channels. These technological
initiatives led to increases of 30.67% and 13.69% in 
our telecommunications and computer expenses
respectively when compared with 2018.  

2.    The commissioning of a Job Evaluation exercise also
saw our professional fees increasing by 139.70% when
compared to prior year. 

3.    General inflation in the economy accounts for the
recorded increases in the various other administration
expenses during the year.  

Marketing & Promotion expenses increased by $0.98M or
11% due to increased promotion for brand awareness
across traditional and new marketing channels.

Representation and Affiliation expenses increased by
$0.49M or 2% largely due to increased Credit Union
associated meeting costs both locally and overseas.
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Whilst we continue to apply initiatives to adapt to the
changing needs of our members and to improve our internal
controls, the Board and Management will continue to be
vigilant in containing operating costs to ensure that we
remain viable and profitable.  

ALLOCATION OF REVENUE

The pie chart below indicates that our revenue was utilized
as follows:  34% for personnel costs, 25% for administration,
2% for marketing, 6% for representational costs, 19% for
financial costs, and 2% for impairment provisioning.  12%
remained as surplus.

BALANCE SHEET
Total Assets increased by $640.98M or 15.12% moving
from $4,238.84M in 2018 to $4,878.83M in 2019.  The
growth is due to: 

(1)   $217.80M increase in the loans portfolio. The Loans
portfolio increased by 8.08% or from $2.70B in 2018 to
$2.91B in 2019. The increase is due to the several
strategically timed promotions introduced throughout
the year coupled with our interest rate reduction
benefits to our members contributed to the reported
impressive results.

(2)   $494.23M increase in property assets owned by the
Credit Union.  The Credit Union’s properties located at
37 Lady Musgrave Road and 65¾ Half Way Tree Road
were revalued to ensure compliance with standard
accounting procedures.

The graph below shows the Credit Union’s Loans and Total
Assets for the period 2015 to 2019.
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MEMBERS’ SHARES DEPOSITS
Members Voluntary Shares increased from $1.26B to
$1.32B.  The several loan promotions which had a
compulsory share savings feature is the primary reason for
the increase.

Members Savings Deposits increased from $1.94B in 2018
to $2.01B. 

Notwithstanding the recorded increases in these two
savings areas, we continue to experience some amount of
dis-savings as members withdrew funds to invest in the
equities market, real estate and foreign currency, all with the
aim of increasing their investment income and also to
diversify their portfolio.  Continued redundancy exercises in
the energy sector is also a contributory factor to the
marginal growth. 

PERMANENT SHARES
The Permanent Shares portfolio increased marginally from
$75.01M in 2018 to $75.41M in 2019.  The addition of new
members accounts for the increase.       

The Credit Union will continue to create opportunities and
encourage savings among the membership.  

LOANS DELINQUENCY
The deliquency ratio for 2019 declined to
1.30% of the Loans portfolio compared to
1.51% in 2018.  This ratio remains within
the international benchmark of 5%.  

Management  remains vigilant in its efforts
to maintain low levels of delinquency whilst
increasing the growth  rate  of the loans
portfolio.  

LOAN LOSS
PROVISIONING   
Our provisioning for loan loss continues to
be adequate to cover potential losses. The
provision for Loan Losses, decreased from
$15.12M in 2018 to $11.01M in 2019.  

The Credit Union was 100% in compliance with the
PEARLS standard, as well as the provision required in
accordance with the International Financial Reporting
Standard (IFRS 9).  As per the requirements of the IFRS 9
Standards, the Credit Union has measured the Expected
Credit Losses (ECL) for our loans to be $45.85M compared
to $45.04M for 2018.  

INSTITUTIONAL CAPITAL
Institutional Capital inclusive of Permanent Shares stood at
$788.15M, which is 16.15% of Total Assets.  The
Institutional Capital is an indicator of the Credit Union’s
ability to withstand difficult economic circumstances.

PEARLS RATIO ANALYSIS
As a means of assessment, the Credit Union’s performance
exceeded most of the key financial indicators as measured
against the P.E.A.R.L.S. standards. 

The results for the past five (5) years are referenced in the
Table below.
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Our Net Loans/Total Assets and Savings Deposits to Total
Assets ratios decreased due to the significant increase in
the Credit Union’s Total asset base.

DIVIDEND DECLARATION
The Board of Directors recommends a dividend payment of
8% on the Permanent Shares balance of each member on
record as at December 31, 2019.

SURPLUS DISTRIBUTION

The amount allocated for Organizational Re-alignment is
provision set aside for Job Evaluation exercise.

CONCLUSION              
This year was another successful one for the Credit Union
as we: 

•     Recorded a Surplus of $57.24M

•     Grew our net loan portfolio by 8.08% whilst maintaining
a low delinquency ratio of 1.30%.  

•     Grew our asset base by $641M

•     Enhanced our several technological platforms to ensure
our members were provided with cutting edge
technology.

We commit to the continued improvement of service
delivery, the development of affordable and relevant
products for our members and the prudent management of
the resources of the Credit Union.  

ACKNOWLEDGEMENTS
We give thanks to God for His continued guidance and
protection during the year and for the blessings He has
bestowed on our Credit Union.  The Treasury thanks and
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PEARLS Ratios Standard 2019 2018 2017 2016 2015 2014 2013
 % % % % % % % %

Net Loans /Total Assets 60-80  58.79   62.56   62.87  59.49 55.98 53.25 51.45

Savings Deposits/Total Assets 70-80 68.19 75.58 76.03 76 75.83 76.06 76.58

Institutional Capital/Total Assets (C) >=10 16.15 18.08 17.80 16.37 16.22 16.11 15.62

Total Delinquency/Gross Loans Portfolio <=5  1.30  1.51 2.29 2.07 3.22 4.72 3.13

Operating Expense/Average Assets <=8 6.73 6.65 7.01 6.99 6.68 6.28 6.1

Gross Margin/Average Assets *C>=10 6.82 7.28 6.96 7.78 7.81 7.41 7.07

Non - Earning Liquid Assets/Total Assets <1 1.12 0.73 3.54 1.85 0.38 1.79 1.71

  * amount needed        
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Transfer 20% to Statutory Reserve (11,447,061)

Net Income Before Distribution  45,788,243

Proposed Distribution 

Dividend on Permanent Shares   4,325,395

Institutional Capital 10,000,000

Honoraria   3,000,000

Scholarship   1,945,968

Care-A-Bit 736,425

Branch Office Upgrade   2,000,000

Organizational Re-Alignment 23,780,455

 45,788,243
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commends the Management and staff for their hard work
and dedication towards the continued success of the Credit
Union.

I thank my fellow Board members and members, for having
given me the opportunity to serve as your Treasurer. It has
been an honor and a privilege to do so. Thank you, our
members, for the continued business and support that you
have given to your Credit Union, and entrusting your
confidence in us, the Board of Directors and Management,
in serving you and we hope to continue to be deserving of
your confidence. 

To all the stakeholders including volunteers who consistently
apply themselves to the Credit Union’s success, I thank you. 

I also thank both the Internal Auditors – Smith and
Associates and our external auditors - Crowe Horwath, for
their professionalism throughout the year.

Devon Wright
Treasurer
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22020120192019 22019 202019 2012019 20182019 2018 22019 2018 202019 2018 2012019 2018 20172019 2018 2017 22019 2018 2017 202019 2018 2017 2012019 2018 2017 20162019 2018 2017 2016 22019 2018 2017 2016 202019 2018 2017 2016 2012019 2018 2017 2016 20152019 2018 2017 2016 2015 22019 2018 2017 2016 2015 202019 2018 2017 2016 2015 2012019 2018 2017 2016 2015 20142019 2018 2017 2016 2015 2014
$M $M $M $M $M $M

Interest Income* 396.54 403.84* 414.58 399.49 396.65 390.74

Interest Expense 85.55 93.37 119.73 125.05 133.71 135.13

Net Interest Income 310.99 310.47* 294.84 274.44 262.94 255.61

Increase in Prov. For Impairment 8.47 13.96 4.76 12.11 12.13 14.83

Net Interest Income after Provision 302.53 296.51* 290.08 262.32 250.81 240.78

Non - Interest Income 61.49 56.44 44.18 41.47 36.2 32.71

Gross Margin 364.02 352.95 334.26 303.78 287.01 273.49

Operating Expense 306.79 281.33 292.30 273.17 245.65 231.68

Net Surplus 57.24 71.62 41.96 30.61 41.36 41.82
Balance Sheet $M $M $M $M $M $M

Total Assets 4,879.83 4,238.84 4,223.63 4,110.37 3,700.35 3,675.19

Members' Voluntary Shares 1,318.62 1,262.52 1,247.13 1,208.67 947.58 893.73

Permanent Shares 75.41 75.01 74.74 74.14 70.48 70.12

Loans to Members 2,868.74 2,651.75 2,655.58 2,445.36 2,071.42 1,957.32

Members'  Savings Deposits 2,009.10 1,941.13 1,964.17 1,915.27 1,858.46 1,901.55

Financial Investments & Liquid Assets 1,296.08 1,380.67 1,227.39 1,364.51 1,387.11 1,429.78

Institutional Capital 712.74 691.29
*Restated

676.97 672.77 600.29 592.01

5 YEAR COMPARATIVE FINANCIAL SUMMARY
STATEMENT INCOME
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2018 2019
GROWTH 

REDUCTION
PERCENTAGE

CHANGE 

$ $ $ %

OUR INCOME WAS EARNED FROM 

342,483,688        INTEREST ON MEMBERS' LOANS 346,572,333             4,088,645         1%
61,354,078          INTEREST ON INVESTMENT 49,968,396               (11,385,682) -19%
56,440,740          OTHER INCOME 61,494,128               5,053,388         9%

460,278,506        458,034,857             (2,243,649)

OUR COSTS TO OPERATE THE CREDIT 
UNION WERE:

79,311,915          INTEREST ON MEMBERS' SAVINGS 68,427,915               (10,884,000) -14%
14,055,174          OTHER FINANCIAL COSTS 17,117,351               3,062,177 22%
27,285,570          REPRESENTATION & AFFILIATION 27,777,734               492,164 2%

105,168,893        ADMINISTRATION 114,596,180             9,427,287 9%
13,959,162          PROVISION FOR IMPAIRMENT 8,469,211                 (5,489,951) -65%

140,038,199        PERSONNEL 154,587,770             14,549,571 10%
8,839,966            MARKETING & PROMOTIONS 9,823,392                 983,426 11%

388,658,879        400,799,553             12,140,674 3%

71,619,627          LEAVING A BALANCE OF 57,235,304               (14,384,323)      -20%

FROM WHICH WE SET ASIDE 
14,323,925          20% STATUTORY RESERVE 11,447,061               (2,876,865)        -20%

-                      UNDISTRIBUTED HONORARIUM -                            -                   

57,295,702          NET SURPLUS REMAINING 45,788,243               (11,507,458)      -20%

INCOME & EXPENDITURE 



Our Managers
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David Goodlitt
Operations Manager

Marjorie Richards-Johnson
Branch Manager, Ewarton

Carl Grant
Branch Manager, Kirkvine

Kamoy Clarke
ICT Manager

Antoinette Robinson 
Chief Accountant 

Joydene Jarrett
General Manager
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Sandra Robinson-Brown 
Risk and Compliance Manager

Pierre-Anthony Wright,
Marketing Manager

Natalie Murray 
Credit Manager

Doing ‘Credit Union’ 
TOGETHER.



Our Team Members
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Half Way Tree Branch

Audrey Coward-Whyte
Investment Officer

Bevanny McKenzie
Credit Officer

Chavez Williams
IT Administrator

Christal Henderson 
Delinquency Officer

Dianaya Maxwell-Orr
Accountant

Faye Simpson
Accounting Officer

Javon Armstrong
Clerical Assistant

Kevin Embden
Member Service Representative

Joan Williams
Office Attendant/Bearer

Kevin Embden
Member Service Representative

Kharla Davis
Member Services Representative

Danielle Dyke
Member Service Representative 
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Anicea Massias
Archivist

Marcia Lewis
Credit Officer

Mark Campbell 
IT Administrator

Michell Taffe
Accounting Officer (Payables)

Suzette Leung
Receptionist

Tavia Manhertz
Securities Officer

Zurie Johnson
Marketing Officer

Peter Allen
Credit Officer

Joan Williams
Office Attendant/Bearer

Kevin Embden
Member Service Representative

Sharon Walker
Credit Officer

Sueann McAnuff
Marketing Officer
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Our Team Members - Ocean Boulevard Branch

Jerdean Gregory
Clerical Assistant

Stacey-Ann Gillespie
Clerical Assistant

Janet Russell
Office Attendant/Bearer

Judine Richards-Grant
Member Service Representative

Sonia Robinson
Credit Officer 

Stephanie McDonald 
Business Support Technician

Our Team Members - Ewarton Branch
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Our Team Members - Kirkvine Branch

Anthony Brown
Clerical Assistant

Beverly Allen
Member Service Representative

Janet Holness-Williams
Accounts Relations Officer

Kenesha Sinclair
Credit Officer

Marie Young-McNamee
Management Accountant

Sharon Wilkinson
Office Attendant/Bearer

Janet Holness-Williams
Accounts Relations Officer

Kenesha Sinclair
Credit Officer



Our Location Representatives

Donna Johnson
JPS Bogue

Claudette Dixon
JPS Bogue

Denise Warren
JPS Bogue

Phillipa Whyte
JPS East Parade

Clover Green-Gordon
JPS Falmouth

Donna Barrett
JPS Rockfort

Carol Aitcheson
JEP 

Audley Richards
JPS Mandeville

Natoya Smith
JPS Morant Bay

Andrea Thomas
JPS New Kingston

Taundria Williams
JPS New Kingston

Sidoney Vassell
JPS New Kingston

Tricia Hay
JPS New Kingston

Hortense Hall
JPS Spanish Town Road

Hyacinth Mullings
JPS Spanish Town & 
JPS Central Village

Althea Thorpe
JPS Portmore

Jullite Reeves
JPS Paradise/Black River

Debourne Martin
Digicel, Ocean Boulevard

Ricky Purkiss
Digicel, Montego Bay

Rose-Marie Blake
Digicel, Montego Bay

Una Bailey
JPS Twickenham Park.

Shoneika Dalling
JPS St. Ann’s Bay

Delmar Eccles
JPS White River

Haley Clarke
JPS Wilmic

Melville Mullings
JPS Savanna La Mar
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Doing ‘Credit Union’ 
TOGETHER.
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JPS & PARTNERS CO-OPERATIVE CREDIT UNION LIMITED

Statement of Financial Position
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AS AT 31ST DECEMBER 2019
(Expressed in Jamaican Dollars unless otherwise indicated)



JPS & PARTNERS CO-OPERATIVE CREDIT UNION LIMITED

Statement of Comprehensive Income
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FOR THE YEAR ENDED 31ST DECEMBER 2019
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JPS & PARTNERS CO-OPERATIVE CREDIT UNION LIMITED

Statement of Changes in Equity - Summary
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JPS & PARTNERS CO-OPERATIVE CREDIT UNION LIMITED

Statement of Changes in Equity - Summary (Cont’d)
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Supervisory Committee Report

The Supervisory Committee is an oversight body of the
Credit Union, which is elected for the purpose of audit and
supervision.  It is comprised of volunteers, duly elected by
members at the Credit Union’s Annual General Meeting.  

The Committee’s roles and responsibilities are governed by
the Co-operative Societies Act (1950) and guided by the
Jamaica Cooperative Credit Union League (JCCUL)
Supervisory Committee Guide (2000).

ELECTION OF OFFICERS
The following volunteers served on the Supervisory
Committee for the financial year 2019.

•     Chairperson                -         Ms. Caphanne March 

•     Vice Chair                   -         Ms. Corine McCalla 

•     Secretary                    -         Mrs. Janet Morrison-
Plummer 

•     Assistant Secretary    -         Ms. Ann-Marie Raymond 

•     Member                      -        Mrs. Viris Reece

The Committee members were ratified at the Annual
General Meeting, held on May 11, 2019 at the Jamaica
Conference Centre. The first official meeting of the new
committee was held on June 20, 2019.  Meetings were
thereafter held monthly. 

ATTENDANCE
Attendance at Meetings: 

Name Possible Actual 
Attendance Attendance

Caphanne March 14 14
Corine McCalla 14 14
Janet Morrison-Plummer 14 11
Ann-Marie Raymond 14 12
Viris Reece 14 13

YEAR UNDER REVIEW  

INTERNAL AUDIT SERVICES 

The Contractual agreement with Smith & Associates for
internal auditing ended on October 31, 2019.  The Contract
was extended to October 31, 2020.  A Request for Proposal
for auditing services was issued on November 29, 2019 with
a January 28, 2020 response deadline.

AUDIT REPORTS

Internal Auditor, Smith & Associates, conducted monthly
audits at the Head Office and bi-monthly audit of the
branches. These audit reports were reviewed and monthly
submissions made by the Committee to the Board of
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Directors to highlight issues and or make recommendations.
Below are some of the areas for which review/examination
was done during the period:

o     Standing order payments made by the Credit Union on
behalf of members to third party institutions for
accuracy and timely processing.

o     The Credit Union’s Cash Handling policy and thereafter
document any departure from stipulated requirements
within the policy. This included surprise cash count of
all funds in the custody of the Credit Union.

o     Preparedness to counter or recover from the effects of
a fire or other types of disaster.

o     Adequacy of the programme employed at the office to
effectively identify, assess, respond to and monitor all
risks inclusive of security systems.

o     Internet banking policy as well as policies and
procedures regarding operation of debit cards.

o     Current levels of control at the Credit Union to ensure
proper segregation of duties exist in respect of tasks
carried out by staff members on a daily basis.

o     Backup/retrieval systems in place for the technology
system.

o     System to process members’ deposits received
through payroll deductions as well as funds deposited
by members through other financial institutions. 

o     Dormant accounts, delinquent loan reports and the
current policy on unsecured loans to members.

o     Investments with other financial institutions.

o     Securities held by the Credit Union for loans granted.

o     Loans and deposits with volunteers, staff and
connected parties for transparency and compliance.

o     Adequacy of insurance coverage for fixed assets.

TRAINING  

Committee members participated in the following
courses/workshops facilitated by the Jamaica Co-operative
Credit Union League and JPS & Partners Credit Union:

-      Meeting Protocols   

-     Internal Audit Techniques

-      Investment               

-     Proceeds of Crime Act (POCA)/ERM 

SPECIAL MEETINGS/EVENTS – 

Committee members participated in a number of special
meetings during the period including bid openings, joint
meetings re loans for connected parties and the Strategic
Planning Retreat.

REVIEW OF RISK & COMPLIANCE REPORTS 

Review was done of reports covering the period January to
December 2019.  The information submitted indicates that
the Credit Union is compliant in all areas of BOJ’s regulation
and continues to work on BOJ’s readiness status for the
licensing process.

BRANCH VISIT 

Committee member made a visit to Ewarton branch on April
2, 2019.

SPECIAL AUDIT – 

A member account verification exercise was requested.
The auditor has confirmed that this will be done in early
2020. 

INVESTIGATION 

The Supervisory Committee conducted an investigation into
the alleged signature being on a withdrawal slip which was
reported as missing at the time of the audit by the auditor.
The findings indicated that the situation arose from
miscommunication between management and the auditor. 
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CONCLUSION
In general, the Credit Union is in compliance with policies
and procedures, as well as regulatory requirements. In
instances where shortcomings were identified, the relevant
remedial recommendations were made.  The Committee
continues to review and monitor their implementation status. 

The Supervisory Committee is satisfied with the operations
of the Credit Union and is of the view that despite areas
requiring improvement, the Cooperative continues to be a
strong financial partner for its members.  We endeavor to
remain vigilant and to pay keen attention to the entire
operations to ensure the best interest of members, as well
as the viability of the Credit Union. 

ACKNOWLEDGEMENT 
The Supervisory Committee would like to express its
appreciation to Smith & Associates, our Internal Auditors,
for the audits done over the period.  We would also like to
thank the management and staff of the JPS & Partners
Credit Union for their assistance. Importantly, we wish to
thank all the Credit Union members for demonstrating
confidence in our ability to supervise the operations of the
Credit Union on their behalf. 

Caphanne March                       
Chair, Supervisory Committee    
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Credit Committe Report

At the 64th Annual General Meeting the following members
were elected to serve on the Credit Committee:

Cebert Mitchell 

Sharlene Chunnu-Brown 

Nastassia Dixon 

Nicole Goodin 

Maxine Gardner 

At the first meeting of the Committee, Cebert Mitchell and
Nicole Goodin were elected as Chairman and Secretary
respectively.

LOAN APPROVALS 
The Credit Committee met regularly throughout the period
under review to consider all loan applications that were in
excess of $4M.  All loans with a value below $4M are now
approved by the Credit Manager. The Committee members
ensured that all loans submitted for review and subsequent
approval were within the established lending policies and
guidelines approved by the Board of Directors. 

A total of 43 loans amounting to $262.08M were reviewed
and approved by the Committee during the period January
02 to December 31, 2019.   

The table below shows the comparison of loans approved
by the Credit Committee in 2019 versus 2018.

LOAN DISBURSED TO MEMBERS
IN 2019
In 2019 a total of 12,886 loans valued at $1,910.2Billion
were approved. This represents an increase of $173.30M
when compared to 2018 when loans disbursed stood at
$1,736.90B. 
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TRAINING 
On September 7, 2019 members of the Credit Committee
participated in the annual Anti-Money Laundering (AML)/
Counter Financing of Terrorism (AML)/ (CFT) training
seminar hosted by the Credit Union League.  This was to
ensure that members remained compliant with the Bank of
Jamaica Regulations for financial institutions, in particular
the Proceeds of Crime Act (POCA).

ACKNOWLEDGEMENT
The members of the Credit Committee continue to pledge
their commitment to the role we play in helping to build our
Credit Union Movement. We are pleased to have assisted you
in meeting your financial needs over the past year. We are
also grateful for the confidence you continue to place in us. 

Thanks to the Board of Directors, Management and Staff of
the Credit Union for their continued support during 2019. 

I also take this opportunity to thank all members of the
Credit Committee for their continued dedication throughout
2019.

Cebert Mitchell (Mr.)
Chairman
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League Delegates Report

League Delegates and Alternate Delegates are members of
the Board of directors who represent the Credit Union as
ambassadors to forums and conferences held by the Credit
Union Movement’s umbrella organizations both locally and
internationally.  

During 2019, Messrs David Grey (President) and Devon
Wright (Treasurer) were appointed in the capacity of League
Delegates, while Tricia Robinson (Secretary) and David
Fleming (Vice President) represented the Credit Union as
Alternate Delegates.  

Highlights of their year as delegates and alternate delegates
include:

2019 CONVENTION AND 78TH
ANNUAL GENERAL MEETING
The League’s Convention and 78th Annual General Meeting
were held from May 30 - June 02, 2019 at the Hilton Rose
Hall Resort and Spa in Montego Bay, St James under the
theme ‘People Helping People Achieve’.  Approximately 140
delegates, alternate delegates and observers attended the
weekend Convention and Meeting.  The official opening of
the Convention took place on Thursday May 30, 2019 with
a delivery from Keynote speaker, Mr. Donovan White,
Director of Tourism.

The Convention was a mixture of plenary sessions,
workshops, awards presentation and social activities.  The
Annual General Meeting of the Jamaican Managers
Association and the Inaugural CARIBDE’s of Jamaica forum
also took place at the convention. A number of exhibitors
were in attendance. Participants gleaned valuable
information from the presentations and workshops.

PLENARY SESSIONS/
WORKSHOPS
FIVE (5) workshops were held.  They were:

•     “Due Process in Dispute Resolution”. The presenter
was Ms. Gillian Corrodus, Director of industrial
Relations at the Ministry of Labour and Social Services.

•     “Handling Grievances and Separations”   The presenter
was Kwame Gordon, Attorney at Law.

•     “How to provide and Measure your Value to Your
Member”. The presenter was Hank Halter, CEO of
Delta Credit Union, USA

•     “The Art of Dealing with non-Performing Loans”  The
Presenter was Tim Paulson, International Trainer 

•     “The Healing Power of Jamaican Herbs” The presenter
was Dr. Sylvia Adioa Mitchell, Senior Lecturer, Medicinal
Plant Research Group, The biotechnology Centre, UWI.

Respectively, they imparted a wealth of information to the
participants.

HIGHLIGHTS OF THE 78TH
ANNUAL GENERAL MEETING
The Meeting was held on June 01, 2019.  Delegates from
twenty- four (24) Credit Unions attended the meeting.
President of the League Mr. Winston Fletcher chaired the
meeting. He welcome the participants and then gave a
summary of the Board Report for the year 2018.  All aspects
of the League’s operations were presented and examined.
Treasurer Mrs Andrea Messam did the same for the financial
reports.  The chair of the Supervisory Committee also
reported. 
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The Delegates agreed to the proposed Distribution of the
Surplus of $126M.

LEAGUE’S PERFORMANCE 2019 

RULE CHANGE
There were no rule changes.

RESOLUTIONS
Three (3) congratulatory resolutions were passed: 

       BJ Staff Credit Union – 55th anniversary

       Postal Credit Union – 60th Anniversary

       JTA Credit Union – 60th anniversary

AWARDS 
The guest speaker for the awards function was motivational
speaker, Mrs. Nadine Burrowes-Seaga, founder of People
Development Consultants.

Several Credit Unions were presented with awards for
achievements in 2018.

•     First Regional  Co-operative Credit Union won the O.J.
Thorbourne trophy for Mega Credit Union  (Educom
Co-operative Credit Union was the runner-up)    

•     JDF Co-operative Credit Union copped the Renford
Douglas trophy for large credit Unions (Palisadoes Co-
operative Credit Union was declared the runner-up)     

•     Postal   Co-operative Credit Union won the Paul
Thompson trophy for medium-sized credit unions
(Grace  Co-operative Credit Union took the runner-up
spot)

•       PWD Co-operative Credit Union won the John
Peter Sullivan Award for Small Credit Unions.  

A number of Credit Unions also won sectional prizes. 

An Appreciation award was presented (in absentia)
to Mrs. Susan Thompson, former Chief Operating
Officer at the Jamaica Co-operative Credit Union
League and another to Ms. Phillipa Beckford, former
Sales and Marketing Manager at CUNA Caribbean
Insurance Jamaica Ltd for their work with the Credit
Union Movement.

ANNUAL CREDIT UNION BOARD
CONSULTATION  
Given the decrease in the number of boards as a result of
mergers which has led to fewer participants in each region,
the League took the decision to combine the usual three
regional Board Exchanges into one event called
CONSULTATION 1 to be held in the month of March.  Board
Consultation 2 remains in the month of November.

Board Consultation 1 held March  02, 2019  at the Jamaica
Conference Centre  gave delegates the opportunity to be
sensitized  on a number of game changing initiatives which
were being undertaken by the League:  Initiatives such as
the members  being able to deposit their Net Salary with the
Credit Union and thereafter have immediate access to
same, upgrading of our  Access Plus debit card to  EMV
chip enabled technology and the strategic alliance formed
with MasterCard were just some of the presentations made
to delegates.  It is important to communicate to you our
members that the alliance with MasterCard will allow you to
use their debit cards not only locally but also internationally.
We urge you to participate when the project is rolled out.

Board Consultation 2 was held on November 21, 2019.  The
venue was again the Jamaica Conference Centre.    At this
meeting delegates were provided with updates on the debit
card and other projects initiated by the League and
communicated at Board Consultation 1, the issuing of
deferred shares by Credit Unions in order to raise capital,
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Performance 2019
 

 
Amount                 Growth  

Performance 2018
 
Amount

 

SAVINGS  
 

    $96.31B 7.91% $89.31 B

LOANS  (Net)  
 

    $88.67B 12.53% $78.80 B  

ASSETS  
 

     $123.97B 8.59% $114.16 B

MEMBERSHIP     1,006,557 (1.44%) 1,021,267         



the re-formation of the National Union of Co-operative
Societies (NUCS) and changes to League Rules and Peer
Groups were just some of the topics on which presentations
were made by the various League Representatives.  The
changes to the peer groups resulted in a reduction in the
number of peer group categories ie from small, medium,
large and mega categories to small, medium and large.  This
reduction in categories saw our credit union moving from
the mega to the medium category. Peer group categories
are based on the asset size of a credit union.

CARIBBEAN CONFEDERATION
OF CREDIT UNIONS (CCCU)
The 2019 annual Caribbean Confederation of Credit
Unions (CCCU) conference was jointly hosted with the
World Council of Credit Union (WOCCU).  The conference
was held at the Atlantis Paradise Island in the Bahamas.
From July 28-31, 2019.  More than one thousand nine
hundred and forty six (1,946) Credit Union executives and
volunteers from over fifty seven (57) countries attended the
four-day conference.

The four- day convention provided educational and social
opportunities for participants to optimize the Co-operative
difference.  It also provided the opportunity for Credit Union
leaders to interact with other Credit Union professionals
from around the world who face similar challenges:
regulatory burdens, disruptive technologies, membership

growth especially among the youth all in an increasingly
competitive environment and the future of cross-cultures,
countries and people.  The conference also allowed for
participants to refocus on the critical elements that have
allowed the Movement to compete in this global financial
warfare, maintain our uniqueness while grasping the
opportunities to empower our members in critical times.
Participants received valuable information from over thirty (30)
educational sessions throughout the four–day conference.
This extensive educational program included (twenty-five
(25) concurring breakout sessions, lunch and learns and
keynote speakers sessions.

CONCLUSION
We are pleased to have served you as delegates and
alternate delegates, proud to be members of this great
Movement, and grateful for the confidence you have placed
in us. We look forward to serving you in 2020.

On behalf of the Delegates and Alternate Delegates

David Grey (Mr.)
Delegate
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Nominating Committee Report

In keeping with Rule (65(1)) of the JPS & Partners Co-
operative Credit Union, the Board of Directors appointed
the following persons to serve on the Nominating
Committee:            

•     Donovan Cunningham          Chairman

•     Kim Robinson                       Member

•     Vaughn McDonald              Member

•     Allentia Brown                       Member

•     Carl Grant                             Member/Staff

The Committee acting in accordance with its mandate
considered all retiring members from the Board of
Directors, Supervisory and Credit Committees.  Having
fully complied with the guidelines in its selection of
candidates, the Committee hereby submit nominations to
fill the positions which will become vacant at the 65th
Annual General Meeting.

MEMBERS OF THE BOARD OF
DIRECTORS 

Retiring Nominated Term in Office 

Tricia Robinson Tricia Robinson 2 years
Clive Segree Clive Segree 2 years
Devon Wright Devon Wright 2 years
Natalie Sparkes Dacia Barnes-Young 2 years
David Fleming David Flemming 2 Years

Based on the term limits for Board members – three (3)
consecutive terms, Ms. Natalie Sparkes will not seek re-
election.

The following Directors will continue to serve:

Name Remaining Term in Office 

Deborah Campbell 1 Year
Terrence Knight 1 Year
Donovan Cunningham 1 Year
David Grey 1 Year

MEMBERS OF THE SUPERVISORY
COMMITTEE
Volunteers on this Committee are elected to serve for one
(1) year up to a maximum of three (3) consecutive terms.  All
members of this Committee save and except Ms. Janet
Morrison-Plummer will retire at this Annual General Meeting.  
Ms. Morrison-Plummer has indicated her willingness to
serve for another year. The following persons were elected
to serve: 

Retiring Nominated Term in Office 

Corine McCalla Althea Whyte-Sutherland 1 year
Caphanne March Jodian Jolly  1 year
Janet Morrison-Plummer Janet Morrison-Plummer 1 year
Ann Marie Raymond Timain Campbell 1 year
Viris Jones-Reece Diedre Codner-Campbell 1 year
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MEMBERS OF THE CREDIT
COMMITTEE
Volunteers are normally elected to serve on this Committee
for two (2) years. The following persons will retire from the
Committee at this meeting: Nastassia Dixon, Nicole Goodin,
Maxine Gardner, Sharlene Chunnu-Brown.  

Ms. Maxine Gardner will not be seeking re-election. 

Retiring Nominated Term in Office

Nastassia Dixon Nastassia Dixon 2 Years
Nicole Goodin Nicole Goodin 2 Years
Maxine Gardner Tricia Hay 1 Years
Sharlene Chunnu-Brown Sharlene Chunnu Brown 2 Years

The following Committee member will continue to serve:

Member Remaining Term in Office

Cebert Mitchell 1 Year

The Committee wishes to thank all volunteers both
returning and those retiring for their invaluable contribution
over the years.

PROFILES OF THE NOMINEES

BOARD OF DIRECTORS

Clive Segree

Mr. Segree currently serves as a Director on the JPS &
Partners Co-operative Credit Union Board.  He is a Tax
Administrator and Operations Manager with over thirty (30)
years of progressive development in the tax administration.

Mr. Segree is employed to Tax Administration Jamaica since
1986.  Currently he is the Assistant General Manager at the
Cross Roads Tax Office. He demonstrates a holistic
leadership, and people management skills that empowers
and develop staff to perform at their maximum potential and
abilities to produce results.

He holds a Post Graduate Diploma in General Management;

Bachelor of Science (BSc) in Management Studies and
Accounts, and a Certificate in Accounting Technician (AAT).
He is also a graduate of the Mannings School.

Clive sees it as paramount importance to fulfil his civic
obligations in his community. Over the years he has held
many positions in various organizations; President of the
Parent Teachers Association (PTA) at the TAT Early Child
Care Centre in Gregory Park, St. Catherine; also served as
Chairman for CG Co-operative Credit Union Education,
Supervisory and Credit Committees.  He is the current
Treasurer on Calvary Wesleyan Holiness Church Board,
Greater Portmore, St. Catherine, he is as an executive
member of Wolmer’s Preparatory School, Parent Teachers
Association (PTA).  Clive is also a mentor at the University
of the West Indies (Mona).

He is a proud husband and father.

Devon Wright

Mr. Wright has been employed at the Jamaica Public
Service Company Limited for over 20 years.  He currently
holds the position of Project Officer.  He has held other
positions such as Budget Administrator, Financial
Accounting Assistant, and Business Analyst.  He previously
served for over five (5) years as Chairman of the JPS &
Partners’ Supervisory Committee.

His qualifications include a Masters Degree in Logistics and
Supply Chain, BSc. Degree in Finance and Accounting and
certificates in Project Management and Electrical Installation
(Level III).  He also holds a Lean Process and Six Sigma
Yellow Belt Certificate in Writing Business Process.

Devon is a UCASE Union Delegate at the Jamaica Public
Service Company Limited.  He is also a Justice of the Peace
for the parish of St. Catherine.  He is married with two sons.

Tricia Robinson

Tricia Robinson is employed to the Jamaica Public Service
Company Limited (JPSCo.) as an Administrator in the Legal
Division.  She is the current President of Netball Jamaica. 

She attended the University of Technology Jamaica,
University of London  and Caribbean Maritime University.
She is a firm believer in service above self.
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Dacia Barnes-Young

Ms. Barnes-Young has been employed to the Jamaica
Public Service Company Limited (JPSCo.) since August
2018.  She is employed as Head, Capital Investments and
O& M Management.   Ms. Barnes –Young also possesses
experience within the airline, manufacturing and Telecoms
Industry.  She holds a MBA in Banking and Finance from
Mona School of Business, BBA in Finance from UTECH,
Certificate in Project Management and Certificate in
Jamaica Securities.

David A. Fleming

David is currently employed to the Jamaica Public Service
Company Limited (JPSCo) as Legal Counsel. He holds a
Certificate of Legal Education from the Norman Manley Law
School, a Bachelor of Laws (Hons) from the University of the
West Indies, Cave Hill Campus and a Bachelor of Arts (Hons)
from the University of the West Indies, Mona Campus. 

David was called to the Jamaican Bar in 2010 and has been
a practising Attorney-at-Law since then. He has appeared
as Counsel before the Parish Courts and Supreme Court of
Jamaica.  

David is also a member of the Jamaica Bar Association and
is a member of the Commercial Law sub-Committee and the
Mentorship Sub-Committee of the Jamaican Bar Association.

He is an active member of the Lions Club of Downtown
Kingston and is currently a Director.

SUPERVISORY COMMITTEE

Janet R. Morrison Plummer, FCCA, FCA, DTM 

Mrs. Morrison Plummer is employed to Tax Administration
Jamaica (TAJ) as a Business Requirement Specialist (BRS).
She is currently assigned to the Production Support Office
on Harbor Street, where she serves as the BRS for Audit,
Returns and Refunds on TAJ’s integrated tax administration
system (known as Revenue Administration and Information
System - RAIS).

She is a Chartered Accountant who has spent all her
professional life in Accounting and Audit.  She is also a
Fellow of both the Institute of Chartered Accountants of

Jamaica (ICAJ) and the Association of Chartered Certified
Accountants (ACCA).  She is a member of Council of ICAJ
and serves as Chair of the Institute’s Public Sector
Committee.

Mrs. Morrison Plummer has experience with credit union
affairs as she currently serves as Secretary of the
Supervisory Committee. She is a Distinguished Toastmaster
and served District 81B in a number of leadership roles
including Area Director, Assistant Division Director-Program
Quality and Division Director. 

Althea Whyte-Sutherland

Ms, Althea Whyte-Sutherland was employed at the Jamaica
Public Service Company Limited (JPSCo.) for the period
1995-2020. During this tenure, she held the positions of
Accounting Assistant and Assistant Internal Auditor in the
Accounting Payables and Internal Audit Department
respectively.

Mrs. Whyte-Sutherland has achieved a Level 2 certification
from the Association of Chartered Certified Accountant
(ACCA), a Diploma in Financial Management and
Accounting, and a Diploma in Information Management and
Computer Application from the Jamaica Institute of
Management. She is certified as an Accounting Technician
(CAT) from the Accounting Body of ACCA and is a certified
member of the Institute of Internal Auditors.  She is currently
pursuing the Certified Internal Auditor course.

Mrs. Whyte-Sutherland has received professional training in
Governance, Risk Management and Controls, ISO 9001-
2008 and Internal Auditing for Laboratories. Her voluntary
contribution is extended to counseling and mentoring. 

Jodian Kimberlin Jolly 

Ms. Jodian Jolly is employed to Jamaica Public Service
Company Limited (JPSCo.) as an Accounting Assistant; she
has also served the company as a Customer Relations
Representative in the Revenue Management Department.

She is a dedicated and detailed oriented individual.   She
holds a Bachelor’s Degree in Business Administration from
the University of Technology, Jamaica and a Certificate in
Tax and Taxation from the Northern Caribbean University.
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Ms. Jolly is passionate about the community and is a
member of the JPSCo. Volts outreach program,

Timain Campbell

Ms. Timain Campbell is a Chartered Accountant and a
member of the Association of Chartered Certified
Accountants (ACCA).  She is employed to the Jamaica
Public Service Company (JPSCo.) as Accountant- Tax
Compliance and Bank Reconciliation.  Her professional
background spans over nine (9) years of progressive tax
experience in Accounting firms- Ernst & Young Chartered
Accountants and KPMG.

She holds a Bachelor of Science Degree in Accounting from
the University of the West Indies as well as Certification in
Business Writing from the University College of the
Caribbean.

Timain enjoys performing taxation services as well as
volunteering.

Diedre Codner-Campbell

Mrs. Codner-Campbell has been employed to the Tax
Administration of Jamaica (TAJ) since July 2007.  She
currently holds the position of Senior Technical Specialist in
the Commissioner Generals’ Executive Office.  Prior to that,
she worked at the Jamaica Public Service Company Ltd. as
Junior Analyst and Accounting Assistant in Financial
Reporting and Payroll respectively.

Her qualifications include a MBA – International Business
from the Mona School of Business and Management and a
Post Graduate Diploma in Education from the Mico
University.  Mrs. Codner-Campbell is also a Fellow
Chartered Accountant with the Association of Certified
Chartered Accountants and the Institute of Chartered
Accountants of Jamaica.  She also has a Post Graduate
Diploma in Taxation.

Her extra-curricular activities include being the Vice
Chairman of the Public Relations and Marketing Committee
at the Institute of Chartered Accountants of Jamaica,
Member Advocate for the Jamaica Chapter of ACCA
Caribbean and President of the National Children’s Auxiliary
of the Pentecostal Assemblies of the World (Jamaica

Council). She is currently involved in mentorship and
charitable activities in particular assisting needy students.

CREDIT COMMITTEE

Sharlene Chunnu-Brown

Mrs. Chunnu-Brown is currently employed to the Jamaica
Public Service Company Ltd. as Manager, Risk & Insurance.
Her professional and educational qualifications include
Master of Business Administration and Bachelor of Arts
from the University of the West Indies, Mona and a Diploma
from the College of Insurance.   Prior to working at JPS, she
was employed in the banking and airline industries.

Sharlene loves gardening and is an avid reader.  She is
married to Glenroy Brown and together they have a
son, Thair.

Nicole Goodin

Nicole is employed to the Jamaica Public Service
Company for twelve (12) years and is currently the
Manager – HR Operations and Processes.  She has a
wealth of experience in Business Analysis and Process
Management including designing and implementing
policies and control mechanisms to ensure accountability
and efficiency of organization’s processes in alignment
with strategic objectives.

She holds an MBA with a specialization in Banking and
Finance from the Mona School of Business – University of
the West Indies (UWI) and is also a Certified Business
Process Practitioner and Customer Service Professional.

Nicole has previously served at various levels of the
Rotaract Club of Kingston including President and is very
passionate about community service and youth mentoring.

Nastassia Dixon

Ms. Dixon is currently employed to the UC Rusal as Fixed
Assets and Capital Projects Accountant.  Her qualifications
include a Bachelor of Science in Management Studies
Accounting from the University of the West Indies as well as
an Associate’s degree in Business Studies.  She is currently
pursuing the ACCA qualification.
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Nastassia has over six (6) years work experience, majority
of which is in the field of accounts and finance.  These
experiences have shaped her to be a very competent and
astute individual.  She is also a firm advocate for the
importance of nutrition, fitness and exercise and as such
she is an active member of her local fitness centre and
enjoys activities such as hiking and long distance running. 

Tricia Hay

Ms. Tricia Hay is currently employed to the Jamaica Public
Service Company Limited supporting the office of the
Senior Vice President- Customer Services Division.
During her thirteen (13) years of service at JPS, she has
also served as a Quality Assurance Analyst and Business
Analyst.

Ms. Hay holds a BBA from the University of Technology
Jamaica –UTECH with a major in General Management and
a minor in International Business (with Honors).  

Her mantra “Service to humanity is service to God.” reflects
one of her purpose which is to give back to others through
voluntary service. By this, she has given her time in
supporting initiatives and projects for the JPS Foundation,
other organizations, communities and individuals to
enhance the lives of others.

Ms. Hay’s service also extends to the JPS and Partners
Credit Union where she currently serves as a Location
Representative at the JPS head office since September
2010.   

Donovan Cunningham
Chairman. 
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Resolutions

CURRENT MAXIMUM LIABILITY
WHEREAS Credit Unions are required to obtain the approval
of the General Meeting for the maximum liability they may
incur in voluntary shares, loans and deposits and whereas the
current limit approved by the last General Meeting was for
this Board to borrow up to an amount not exceeding a ratio
of sixteen (16) times of the Society’s capital and reserve fund;

WHEREAS the Board of Directors is satisfied that the present
functions of the JPS and Partners Co-operative Credit Union
can be discharged within the limit of sixteen (16) times
previously established;

BE IT RESOLVED THAT The Board of Directors may incur a
liability in voluntary shares, deposits and/or loans from any
source on such terms of payment or security provided that
the total liability shall not exceed a ratio of sixteen (16) times
of the Society’s capital and reserve fund.
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