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With us there are no barriers
Cause we are all the same
The more of us the happier
The louder we’ll proclaim.
That we are owner members
Our rule is honesty
We are the Credit Union
And all the world can see.

Chorus
Together……..we give and receive
Together we help each other to achieve
cause in our world today
It’s not safe to be alone
Let’s make each other’s cares
To be our own.

We all will be true savers
Though it is great or small
We will become shareholders
Providing loans for all
So when great need arises
There’s no uncertainty 
Once in the Credit Union
There’s help for you and me

We pledge to be of service
To better our land
We harbor no prejudice
Upon this theme we stand
One man one vote for members
Of high or low degree
For in the Credit Union
There’s pure democracy.

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

O Divine Master, grant that I may not
So much seek to be consoled as to console;
To be understood as to understand;
To be loved as to love;
For it is giving that we received;
It is in pardoning that we are pardoned;
And it is in dying that we are born to eternal life.

Bless O Lord, our deliberations
And grant that whatever we may so do,
Will have thy blessing and guidance,
Through Jesus Christ our Lord,
Amen

OUR PRAYER

OUR SONG
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Dear Member,

Notice is hereby given that the 35th Annual General Meeting of The Communal Co-operative Credit Union Lim-
ited will be held on Thursday 23rd March 2017, at the Grenada Trade Centre Annex, Morne Rouge, St. George’s, 
Grenada, beginning at 3:00 p.m.  

AGENDA

1. Call to Order

2. Opening Ceremony 

3. Ascertainment of Quorum

4. Adoption of Agenda

5. Standing orders

6. Minutes of 34th Annual General Meeting 

 a. Corrections and amendments

	 b.	 Confirmation
 c. Matters arising

7. Reports for Discussion and Adoption

 a. Board of Directors

 b. Supervisory Committee

 c. Credit Committee 

8. Financial Reports

 a. Treasurer’s Report

 b. Auditor’s Report

9. Any other business/Members concerns 

10. Nominations Committee Report/Elections

11. Resolutions:

•	 Approval	of	Budget
•	 Fixing	the	maximum	borrowing	limit	for	the	ensuing	year
•	 Appointment	of	Auditors
•	 Non	Withdrawal	of	Permanent	Equity	(qualifying)	Shares
•	 Incentive	Payment	to	members
•	 Increase	in	Allocation	for	the	Brian	Campbell	Empowerment	Program

12. Conclusions

13. Refreshments 

Pearl Doughlin
Secretary 

NOTICE OF THE 35th ANNUAL 

GENERAL MEETING
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COMMUNAL CO-OPERATIVE  
CREDIT UNION LTD

Halifax Street
 St. George’s

Telephone:	(473)	440-1755/435-2309
Fax:	(473)	440-7545

Email: ccomcreditunion@thecommunalcu.com
Website: www.thecommunalcu.com

PERDMONTEMPS BRANCH OFFICE
Perdmontemps

St. David  
Telephone/Fax:	(473)	440-4264

GOUYAVE BRANCH OFFICE
Central Depradine Street

Gouyave
St. John

Telephone/Fax:	(473)	437-1129
                               

CARRIACOU BRANCH OFFICE
Church Street

Carriacou
Telephone:	(473)	443-6699

Fax:	(473)	443-8899

CORPORATE INFORMATION

AUDITORS
PKF

BANKERS
Republic	Bank	(G’da)	Ltd
CIBC First Caribbean International Bank

SOLICITORS/ATTORNEYS
Law	Office	of	George	E.	D.	Clyne
Wilkinson, Wilkinson & Wilkinson

EXECUTIVE OFFICERS
President:
Dr. Wayne Sandiford

Vice President:
Claudia Alexis

Treasurer:
Jusceno Jacob

Secretary: 
Pearl Doughlin

Assist. Secretary/Treasurer:
Jennifer Gulston-Gittens

General Manager: 
Lennox J. Andrews 

GROWTH BEYOND BOUNDRIES
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1.	 (a)	 A	member	shall	stand	when	addressing	the	Chair.
	 (b)	 Speeches	shall	be	clear	and	relevant	to	the	subject	of	the	meeting.

2. A member shall only address the meeting when called upon by the Chairman to do so, after which he/
she shall immediately take his/her seat.

3. No member shall address the meeting except through the Chairman.

4. A member shall not speak twice on the same subject except:

	 (a)	 The	mover	of	a	motion	has	the	right	to	reply
	 (b)	 He/she	rises	to	object	or	to	explain	(with	permission	of	the	Chair).

5.	 No	speeches	shall	be	made	after	the	question	has	been	put	and	carried	or	negated.

6.	 The	mover	of	a	procedural	motion	(adjournments,	postponement,	lay	on	table)	shall	have	no	right	of	
reply.

7.	 A	member	rising	on	a	point	of	order	shall	state	the	point	clearly	and	concisely.		(A	point	of	order	must	
have	relevance	to	the	Standing	Orders).

8.	 (a)	 A	member	shall	not	‘call’	another	member	‘to	order’	but	may	draw	the		attention	of	the	Chair	to	
a	‘Breach	of	Order’.

	 (b)	 In	no	event	can	a	member	call	the	Chair	‘to	order’

9.	 A	question	should	not	be	put	to	the	vote	if	a	member	desires	to	speak	on	it	or	move	an	amendment	
to	it	–	except	that	a	‘Procedural	Motion’,	the	Previous	Question’,	‘Proceed	to	the	next	business’	or	the	
‘Closure’,	‘That	the	question	be	put	now’,	may	be	moved	at	any	time.

10. Only one amendment shall be before the meeting at one and the same time.

11. When a motion is withdrawn, any amendment to it fails.

12. The Chairman shall have, in addition to his ordinary vote, a “Casting Vote” in the case where there are 
equal	votes	on	the	motion	at	hand.

13.	 If	there	is	an	equality	of	votes	on	an	amendment	and	if	the	Chairman	does	not	exercise	his	casting	vote	
the amendment is lost. 

14.	 The	Chairman	shall	make	provisions	for	the	protection	of	members	from	vilification	(personal	abuse).

15.	 No	member	shall	impute	improper	motives	against	the	Chairman,	Board	of	Directors,	Officers,	or	any	
other member.

16.  Only members are allowed to vote.

STANDING ORDER

THE COMMUNAL CO-OPERATIVE CREDIT UNION LIMITED 
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INTRODUCTION

Fellow members, the Board of Directors of Communal is pleased to submit for your consideration the 
report	on	the	financial	and	administrative	performance	of	our	institution	for	the	year	2016.	

At the outset, we would like to express our appreciation for the opportunity you gave us to serve you and 
this	noble	institution.		We	do	hope	that	you	would	be	satisfied	with	the	progress	our	institution	has	made	
over the last year with our guidance and leadership.

The year 2016 was a special one for Communal.  The year marked the midsecond year of our 2015-2017 
Strategic Plan which guided our deliberations for the last year.  Our intention was to ensure that we com-
pleted all activities in said plan. In this regard a complete review of the Plan 2016 was done in 2016 and we 
are happy to report that most of the activities planned were implemented.  

You would recall that our Theme for 2016 was “Building Communal Institutional Capital.”  The desire was 
to	 meet	 the	 required	 benchmark	 as	 the	 basis	 of	 making	 dividends	 payments	 to	 members,	 having	 been	
unable	to	do	so	in	previous	year.		Specifically,	the	Theme	meant	that	we	focused	our	work	on	increasing	
Communal	Operating	Surplus	and	this	we	were	able	to	do	as	the	audited	financial	statements	would	show.					

Before	 detailing	 Communal’s	 work	 for	 2016,	 we	 would	 briefly	 explain	 the	 economic	 conditions	 under	
which we had to operate.  We then provide a summary of our plans for 2017 and we end this report with 
a submission of the Resolutions and the 2017 Budget for your consideration and approval.       

GRENADA’S ECONOMIC PERFORMANCE 2016

In Grenada, the Structural Adjustment Programme which started in 2014 resulted in growth of 5.2% in 
2015, slightly lower than the 5.68% recorded in its initial year.  In 2016, the economy was projected to grow 
by 2.8% with increased economic activity in Agriculture, Manufacturing and Construction.  The ECCB third 
quarter	report	indicated	that	the	economy	grew	during	the	first	nine	months	of	the	year	due	to	a	“rebound	
in the tourism industry, robust construction activity and an improvement in manufacturing.”     

The	report	also	pointed	out	that	for	the	first	nine	months	of	2016,	government	achieved	current	account	
and	overall	surpluses	in	its	fiscal	performance.	The	country’s	total	disbursed	outstanding	debt	fell	by	0.6	per	
cent	($14.3M)	to	$2,327.1M	at	the	end	of	September	2016	relative	to	the	level	at	the	end	of	December	
2015.  In addition the debt to GDP ratio is projected to be less than 90% at the end of 2016.  Consumer 
prices	went	up	by	0.9	per	cent.		In	the	monetary	sector,	liquidity	in	the	commercial	banks	remained	high,	
while domestic credit fell in the midst of growth in monetary liabilities and the country’s net foreign assets.        

The	favorable	conditions	would	have	had	a	positive	impact	on	Communal	financial	performance	as	many	
of our members are employed in the productive sectors and with government.  

REVIEW OF COMMUNAL OPERATIONS FOR 2016 

Board of Directors
The following persons served on the Board for the period April 2016 – March 2017:

Mr. Wayne Sandiford President
Miss Claudia Alexis  Vice President
Miss Pearl Doughlin Secretary
Mr. Jusceno Jacob Treasurer
Mrs. Jennifer Gulston-Gittens Assistant Secretary / Treasurer
Mr. Joseph Sylvester Director
Mrs.	Natasha	Marquez-Sylvester	 Director
Mr. Ernest Bleasdille Director
Mrs.	Shawnna	Thomas-Cuffie	 Director
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Meetings	were	held	monthly	to	consider	the	reports	from	management	on	the	financial	and	managerial	
operations of the institution.  Coming from these meetings were measures and policies aimed at strength-
ening	financial	management	and	operations.		A	review	was	undertaken	of	the	Budget	and	the	necessary	
adjustments were made to revenue and expenditure to meet a more realistic year end outturn.  Moreover, 
the	changes	in	the	financial	landscape	received	our	attention	and	the	appropriate	actions	were	designed	
to deal with them.           

FINANCIAL OVERVIEW AND PERFORMANCE IN 2016   

The	conditions	of	the	financial	sector	in	2016	remained	relatively	the	same	as	they	were	in	2015.		Liquidity	
continued	to	be	high	in	a	narrow	domestic	economic	and	financial	space,	characterized	by	limited	opportu-
nities for loans and investment and by strong competition among service providers.  Financial management 
became	difficult	under	these	conditions	and	warranted	a	greater	collaborative	effort	among	the	major	
players in the credit union movement.  

For	us	at	Communal,	doing	business	required	the	strict	implementation	of	the	activities	outlined	in	the	
work plan which was based in part on the 2015-2017 Strategic Plan.  The strategic plan made reference to 
the	fulfillment	of	five	major	objectives,	namely	to:

1. Achieve a consistently above-standard annual surplus;

2. Provide the highest level of satisfaction to current and prospective members;

3. Develop and maintain a cadre of highly skilled, motivated and productive staff; 

4. Be the leading credit union in Grenada; and 

5. Increase membership of Grenadians living abroad. 

In	seeking	to	fulfill	these	objectives,	we	note	the	following	in	2016:	

•	 The	Board	reconstituted	its	sub-committees	to	better	provide	support	and	guidance	to	man-
agement in the conduct of their duties;

•	 The	Board	continuously	analyzed	the	changes	in	the	financial	landscape	and	implemented	the	
necessary	financial	adjustment	measures;	

Standing L to R: Larry La Touche, Randy Frank, Kirlan Hosten, Morland Humphrey, Shirley Stephen,Magdalene Steele, Elvis Frederick, Karel Collier, Lance Smith, Chinnel 
Andrews, Shevon Noel, Mary Holder, Janel Gabriel, Lorna Cyrus, Jeanette Ratto, Marilyn Mapp, Michelle Boney, Dawnleigh Carrington, Stonna Barry, Ann-Marie Montrose, Koss 
St. Bernard, Jayde Williams, Alonzo Pope, Kellon Passee, Lyndon Clyne, John Marryshow
Sitting L to R: Carol Paul, Shurla Harris-Fields, Karena Tyson, Lennox J Andrews, Betty Charles, GlennishaWilliams, Fiona Alexander-Baptiste

COMMUNAL STAFF
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•	 Following	 the	 successful	 staging	 of	
the AGM and the appointment of 
new members to different commit-
tees,	 the	 first	 Joint	 Committee	 was	
held at which all members received a 
presentation from the General Man-
ager	 on	 their	 fiduciary	 responsibili-
ties;

•	 Much	 of	 our	 attention	 during	 the	
year focused on raising operat-
ing surplus as a basis for improving 
Communal institutional capital ratio;

•	 Membership	growth	has	been	steady	
during the year;

•	 We	 have	 maintained	 and	 promoted	
good governance with the Board and 
other committee members by having 
prescribed and monthly meetings;

Our major decisions and achievements in 2016 
are	summarized	as	follows:

•	 As	part	of	our	collaborative	effort	with	other	credit	unions,	we	considered	a	Syndicate	Loan	
arrangement with our sister credit unions; 

•	 We	completed	a	Salary	Survey	and	introduced	a	new	salary	scale	for	Communal	staff;	

•	 We	resumed	the	Brian	Campbell	Empowerment	Programme	and	trained	some	sixty	Com-
munal members in different skills to enhance their self-employment potential; 

•	 Four	members	of	our	Board	received	Orientation	Training	for	Credit	Union	leaders,	organized	
by the Grenada Cooperative League; 

•	 We	considered	a	Memorandum	of	Understanding	between	management	and	the	Board	and	
commenced the task of updating Communal’s existing Loan Policy and we reviewed other 
policies; 

•	 The	decision	was	taken	to	appoint	a	Human	Resource	Manager	with	effect	from	March	2016.		
The decision meant the establishment of a Human Resource Department and with it the 
implementation of an Appraisal System and a Staff Recognition and Award Scheme; 

•	 To	better	manage	the	Communal’s	finances,	the	decision	was	taken	to	lower	interest	rate	on	
deposits from institutions; 

•	 During	the	year	additional	measures	were	taken	to	raise	Communal	Institutional	Capital;	

•	 Each	Board	member	was	provided	with	a	handheld	tablet	device	to	reduce	costs	and	improve	
efficiency	in	operations;	

Perdmontemps Branch
 L to R: Celia Samuel, Ryan Antoine
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•	 A	new	proposal	was	submitted	to	GARFIN	
for Shares to be included in the calculation 
of Institutional Capital.  The proposal was 
approved;

•	 The	Loans	Policy	was	approved;

•	 The	decision	was	taken	to	install	two	Au-
tomatic	Teller	Machines	at	Headquarters;	

•	 The	Lobby	area	at	Headquarters	was	ret-
rofitted	 to	 accommodate	 the	 installation	
of two Automatic Teller Machines;

•	 The	 implementation	 of	 the	 2015-2017	
Strategic Plan was reviewed and appropri-
ate directives given to management; 

•	 We	decided	on	an	Incentives	Package	for	
officers	of	the	Delinquency	Unit;

•	 Training	in	customer	service	was	given	to	
officers	of	the	same	Unit;

•	 The	first	new	members’	quarterly	meeting	
was held;

•	 The	2016	Budget	was	revised	with	specific	directives	to	management;				

•	 An	Internal	Auditor	was	appointed;	

•	 Following	recommendation	from	management	the	Board	received	a	presentation	from	Kovack	
Securities and Advisors on the undertaking of International Investment;

•	 The	2017	Work	Plan	and	Budget	were	approved;

•	 The	decision	was	taken	hold	the	2017	AGM	in	March	2017.

There were other achievements during the year that are to be mentioned.  These are as follows:

•	 The	Operating	Surplus	achieved	in	2015	was	surpassed	by	the	end	of	October	2016;

•	 In	keeping	with	the	objectives	indicated	in	the	2015-2017	Strategic	Plan,	we	trained	supervi-
sors and managers to build their capacity in implementing performance management, to mas-
ter communication skills and to better represent the Communal brand and we recruited the 
services of two experienced persons to join our staff and maintained all existing staff during 
the year; and

•	 Two	Joint	Committee	meetings	were	held	during	the	year.

Gouyave Branch 
L to R: Rhonda Charles , Verdessa Morain
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MEMBERSHIP PERFORMANCE 

Communal’s membership has shown continuous 
growth since our relocation to Halifax Street in April 
2012.  We present in the table below movement in 
our membership since that year.   It shows an average 
growth in membership of 9.5% and this may largely be 
attributed	 to	 the	 quality	 of	 service	 rendered	 to	 our	
members.  

2016 2015 2014 2013 2012

Net members1  23,880 21,985 19,977 18,068 16,491

% change 8.6% 10.1% 10.6% 9.6% 8.7%

     

Approximately 16% of our membership is between 
the age group 16-30 years.  This group of members 
accounts for 10.0% of Communal shares and 7.1% of 
Communal loans.  The most active group of our mem-
bers lies within the age group 31-50 years.  They ac-
count for 45% of our membership; have 39.4% of our 
shares; 36.7% of our savings and account for 57.4% of 
Communal loans.  On the other hand, approximately 
51% of our members are from St. George, next in line 
is St. David with 15% followed by St. John with 11% 
of the membership.  Approximately 10% our members 
are overseas. The least number of members are found 
in St. Patrick and St. Mark, each 2%.  During the year 
about	191	members	closed	their	account	because	of	financial	reasons.								

TRAINING FOR STAFF IN 2016

Undoubtedly,	the	changes	in	the	financial	landscape	warrant	that	our	staff	and	decision	makers	are	cur-
rent	with	recent	technological	developments	in	the	financial	sector	and	that	they	can	clearly	diagnose	the	
changes for appropriate responses.  In that regard, during the year suitable training was provided to staff 
and	committee	members.		Survival	in	the	financial	sector	also	requires	our	staff	to	be	well	equipped	and	
exhibit the highest customer service at all times.  The training received by our staff and committee mem-
bers as outlined in the table below sought to build competence and institutional capacity so that Com-
munal	can	play	a	leading	role	in	the	financial	sector	in	Grenada.												

TRAINING RECEIVED BY STAFF AND MANAGEMENT COMMITTEES IN 2016

DATE TRAINING FACILITATED BY ATTENDEES

January 20 - 22 Social Performance 
Management

Caribbean Micro Finance 
Alliance

Mellisa Telesford; Ann-Marie 
Montrose

February 10 Orientation for Credit 
Union Leaders

Grenada Co-operative 
League 

Jennifer Gulston-Gittens, 
Pearl Doughlin; Joseph 
Sylvester; Jusceno Jacob; 
Grace-Ann Neptune; 
Devon La Touche

 1 This figure excludes accounts closed during the year 

Carriacou Branch
Cassandra Cox-Peters & Treicia Mitchell-Frank
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February 15 - 16 Operational Risk 
Management

Antigua & Barbuda Co-
operative Credit Union 
League

Lennox J. Andrews

February 19 & 24 Supervisory skills EMA Solutions All Supervisors

February 20 Effective Leadership EMA Solutions All Managers 

March 13 - 19 Caribe DE training Caribe DE Jeanette Ratoo; Chinnel 
Andrews

April 8 Customer Care and 
Ettiquette

EMA Solutions All Junior staff

May 19 Understanding Credit 
Union Laws and Regula-
tions

Grenada Co-operative 
League Limited

Pearl Douglin; Jennifer 
Gulston-Gittens; Natasha 
Marquez-Sylvester;	Austin	
Redhead; Jusceno Jacob; 
Joseph Sylvester; Kenita 
Paul; Devon La Touche; 
Anthony Phillip

June 1 Corporate Governance ICAEC Shurla Fields; Joseph 
Sylvester; Claudia Alexis; 
Jennifer Gulston-Gittens

July 3 - 5 Hot Topics in Corporate 
Governance

Caribbean Governance 
Training Institute

Ernest Bleasdille; Wayne 
Sandiford

July 07- 08 Operational & Product 
Marketing

Caribbean Credit Card 
Corporation

Randy Frank; Lyndon Clyne

July 25 - 6 59th Annual International 
convention

Caribbean Confedera-
tion of Credit Unions

Lennox J. Andrews; Dawne 
Walker;  Jusceno Jacob

September 14 - 18 14th OECS Credit Union 
Summit

St. Vincent & the Grena-
dines Co-operative 
Credit Union League

Shurla Fields; Celia Samuel; 
Ann-Marie Montrose

October 27 - 28 Early warning signals for 
Banks

CariCRIS Wayne Sandiford; Lennox J. 
Andrews; John Marryshow

BUDGET 2017 

The 2017 budget was approved by the Board at its December 2016 meeting.  It was prepared on the basis 
of actual outturn up to October 2016 and projections for the remaining two months of 2016.  In preparing 
the budget we sought to raise the Operating Surplus to a level that would satisfy the benchmark for the 
institutional	capital	ratio.		In	2017,	we	have	budgeted	an	operating	surplus	of	$2.0M,	a	growth	of	14.37%	
over the projected outturn for 2016.        

FOCUS FOR 2017

Moving forward we remain guided by the activities from the 2015-2017 Strategic Plan and in particular 
those to be implemented in 2017.  Those activities that were not completed in 2016 but are still relevant 
today will also form part of the 2017 work plan.  Moreover, activities that are appropriate at this time but 
might not have been included in the Strategic Plan will be in for implementation in 2017.     

The	central	focus	of	Communal	2015-2017	Strategic	Plan	is	to	raise	our	Institutional	Capital	(IC)	ratio	
to	the	required	7.5%	of	assets	by	2017.		To	achieve	this	important	target	a	number	of	actions	have	been	
taken since 2015.   Among these was a submission in 2015 to GARFIN of a plan to raise that ratio to the 
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required	level.		Another	submission	was	made	in	2016	to	include	Qualifying	Shares	in	the	calculation	of	IC.		
With	this	submission	being	approved,	Communal	IC	ratio	has	neared	the	required	level	and	therefore	our	
efforts must continue to achieve and surpass that target in 2017.  

The detailed activities in the 2017 Work Plan have already been approved.  As the present Strategic Plan 
comes to an end in 2017, a major task for the Board in 2017 is the preparation of a new Strategic Plan for 
the	period	2018-2020.		This	we	intend	to	complete	by	the	last	quarter	of	2017,	to	take	effect	early	in	2018.	

Apart	from	the	Institutional	Capital	ratio,	there	are	other	areas	that	would	require	our	full	attention	in	the	
coming year.  These are as follows: 

•	 The	lowering	of	the	delinquency	ratio	to	below	the	required	benchmark	of	5%;	

•	 The	installation	of	two	ATM	at	our	Headquarters	to	improve	the	quality	and	efficiency	in	the	
service we provide to our members; 

•	 Undertaking	international	investments	as	means	of	placing	our	capital	where	the	returns	are	
safest and highest, thereby increasing our total income; and

•	 The	need	for	our	staff	to	continue	providing	advanced	quality	customer	service	to	our	mem-
bers,	as	the	single	most	important	instrument	to	remain	significant	in	a	narrow	financial	land-
scape,	characterized	by	high	 liquidity,	strict	competition	and	limited	opportunities	 for	 loans	
and investment.           

ACKNOWLEDGEMENTS AND CONCLUSIONS

The	improved	financial	performance	of	2016	can	be	attributed	to	the	exemplary	quality	work	displayed	by	
our staff during the year.  The Board would like to express its appreciation for the staff and looks forward 
to better performance and results in 2017.

L to Right: Ann-Marie Montrose; Human Resource Manager, John Marryshow; Loans & Credit Administrative Manager, Lennox J Andrews; General Manager,  
Shurla Harris-Fields; Finance & Operations Manager, Mellisa Telesford; Administrative Manager (Picture not included)
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The achievement in 2016 was also the result of our membership support to the institution and in particu-
lar	those	who	met	their	financial	commitments	on	time.		High	praise	for	such	members	and	we	do	hope	
that your loyalty to the institution would encourage other members to do likewise. 

As	you	may	be	aware	some	of	our	committee	members	would	be	demitting	office	in	2017.		One	of	them	is	
our present Chairman, Dr. Wayne Sandiford having served two full terms.  Those of us continuing express 
our gratitude for sharing his thoughts with us over the last six years.  Best wishes to him in his future 
endeavors.

Fellow members of Communal, there is no greater merit that one can achieve than to be at the service 
of his country and people.  We the present Board members of Communal cherish the opportunity given 
to us to serve you and this noble institution Communal.  We remain resolute in our search for new ideas 
that	are	relevant	and	practical	and	would	make	our	institution	a	going	concern	in	the	financial	landscape	
of	Grenada.		You	can	count	on	us	for	creating	an	institution	that	is	financially	strong	and	well	managed	and	
that satisfy the ever-changing needs of its growing membership. 

Mr. Wayne Sandiford

Miss Claudia Alexis

Miss Pearl Doughlin

Mr. Jusceno Jacob

Mrs. Jennifer Gulston-Gittens

Mr. Joseph Sylvester

Mrs.	Natasha	Marquez-Sylvester

Mr. Ernest Bleasdille

Mrs.	Shawnna	Thomas-Cuffie
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INTRODUCTION
In	keeping	with	Section	56	(E)	of	the	Bye-Laws	of	Communal,	the	Treasurer	of	the	Board	of	Directors	of	
Communal	is	to	prepare	the	Annual	Statement	of	Accounts	on	the	financial	performance	of	Communal.

This Statement of Account is for the year ended December 2016 and is based on the Audited Financial 
Statement prepared by Communal’s external auditors, PKF.  The statement allows for the analysis of Com-
munal’s	financial	performance	for	2016	under	the	following	headings:

•	 Communal	Assets	and	Liabilities	for	2016;

•	 Communal	Comprehensive	Income	for	2016;	and	

•	 Major	Financial	indicators	as	indicated	by	PEARLS.

Communal Assets and Liabilities for 2016
At	the	end	of	December	2016,	Communal’s	total	assets	stood	at	$138.7M,	a	growth	of	16.9%	over	the	year	
2015.		This	was	largely	due	to	an	increase	of	19.4%	in	Communal	earning	assets,	as	Members’	loans	(our	
major	income	earner)	went	up	by	15.9%	to	$87.2M.		There	was	also	growth	of	52.4%	in	financial	assets	
held	to	maturity	and	a	11.2%	rise	in	receivable	financial	assets.		

Non-earning	assets	amounted	to	$21.0M,	a	rise	of	10.2%	above	the	December	2015.	While	the	upsurge	
in	cash	equivalents	was	not	as	large	as	in	2015,	its	value	of	$19.1M	accounted	for	91.2%	of	the	total	non-
earning assets.   

 

On the capital and liabilities side, Communal’s institutional capital as indicated in the Audited Financial 
Statement	amounted	to	$14.2M,	approximately	19.8%	higher	than	in	2015	and	represented	10.3%	of	Com-
munal’s total assets.  However, in keeping with GARFIN recommendation, institutional capital comprising 
Statutory	Reserves,	Accumulated	Surplus	and	(recently	agreed	on)	qualifying	shares	amounted	to	$8.8M	
and	equivalent	to	6.4%	of	total	assets,	still	below	the	benchmark	of	7.5%	as	established	by	regulator	GAR-
FIN.  Communal needs to continue its effort at raising this institutional capital ratio to the established 7.5% 
benchmark.  

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2016

TREASURER’S REPORT
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For the year 2016, Communal’s current assets showed an increase in members’ deposits by 16.1% to 
$121.8M	and	non-interesting	bearing	liabilities	rose	by	41.4%	to	$2.5M	due	to	the	volume	of	activity	on	
the debit card portfolio.  

 

The following statement shows Communal’s assets and liabilities at year end 2016.

Members’ Statement of Net Assets Owned: Summary     

   Increase/ Increase/     
 2016 2015     (Decrease) (Decrease)

 $ $ $ %

Shares      8,812,210       8,176,760        635,450            7.77 

Savings and Deposits   121,846,981   104,951,433   16,895,548          16.10 

Statutory Reserves       2,339,632       1,971,187       368,445          18.69 

Other Reserves         125,410            86,950         38,460          44.23 

Undistributed Surplus       3,077,563       1,730,052     1,347,511          77.89 

Less amounts owed      2,575,270       1,821,142       754,128         41.41 
____________________________________________________________________________
Our Net Assets  138,777,066  118,737,524  20,039,542       16.88 
____________________________________________________________________________
Loans to us as members     87,256,716     75,262,508   11,994,208          15.94 

Investments    23,175,448     16,881,571     6,293,877          37.28 

Cash in hand and at bank    19,157,287     18,078,315     1,078,972            5.97 

Other current assets      1,855,970          998,347        857,623          85.91 

Investment	Property		 					1,569,465		 					1,624,197		 						(54,732)	 								(3.37)

Land	and	Building	 					4,849,970		 					4,939,152		 						(89,182)	 								(1.81)

Other	fixed	assets		 								912,210		 								953,434		 						(41,224)	 								(4.32)
____________________________________________________________________________
Agreeing our Net Investments 
with our asset owned   138,777,066  118,737,524  20,039,542        16.88 
____________________________________________________________________________
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Comprehensive Income
At	 the	 end	 of	 December	 2016,	 Communal’s	 financial	 operations	 resulted	 in	 a	 net	 income	 of	 $6.2M,	 a	
growth of 17.3% over 2015.  That growth in net income resulted from 11.8% increase in interest income, 
58.5% jump in interest earned from Financial Assets and 23.7% rise in other income.  Interest expense 
went	up	by	12.3%,	resulting	in	a	net	interest	income	of	$4.6M	as	compared	to	$4.2M	in	the	previous	year.

From	this	net	income	of	$6.2M,	general	and	administrative	expenses	of	$4.4M	as	well	as	bad	debt	expense	
of	$0.4M	must	be	deducted;	leaving	an	operating	surplus	before	transfers	of	$1.78M	for	2016.		

In	 keeping	 with	 statutory	 requirements,	 transfers	 totaling	 $0.3M	 are	 to	 be	 made	 to	 the	 statutory	 re-
serve and the development fund.  With these transfers made the Net Surplus for the year amounted to 
$1,410,874,	substantially	above	the	$922,827	recorded	last	year.		

In	conclusion,	2016	represented	the	fifth	consecutive	year	of	improvement	in	the	financial	operations	of	
Communal.   

The comprehensive income statement is also presented in the format indicated below to show the source 
of Communal income, the cost of operations.

Income and Expenditure Account: Members’ Perspective   
    

OUR INCOME WAS EARNED    Increase/ Increase/    
FROM 2016 2015     (Decrease) (Decrease)
  $   $  $ %
Interest on members’ loans     7,667,676     6,902,662      765,014            11.1 
Interest on investments     1,037,245        654,515      382,730            58.5 
Rental Income        245,520        238,748          6,772              2.8 
Other income/recoveries       611,429        447,188      164,241            36.7
____________________________________________________________________________ 
    9,561,870     8,243,113   1,318,757            16.0
____________________________________________________________________________ 

OUR COST TO OPERATE THE CREDIT UNION WAS
   
Operating Expenses    4,764,207        4,392,957        371,250  8.5 
Interest to members    3,011,747        2,682,021        329,726 12.3
____________________________________________________________________________ 
    7,775,954        7,074,978        700,976 9.9 
Net	profit	before	provisions	
for impaired assets       1,785,916         1,168,135         617,781            52.9 
From which we set aside 20% for Statutory 
Reserve as per the Co-Operative Societies Act.         357,183            233,627         123,556            52.9 
Development Fund payable to the Gda 
Co-Op League           17,859              11,681             6,178            52.9 
____________________________________________________________________________    
Net Surplus for the year      1,410,874            922,827         488,047            52.9 
To which is added undistributed 
surplus from previous years      1,730,052            795,150         934,902          117.6 
Adjustment	to	development	fund	transfer	2014	 														24,945										(24,945)	 														-			
Deduct dividend and bonus distribution 
and Health fund approved at the previous 
AGM for members           63,363              12,870           50,493          392.3 
Leaving us with undistributed surplus at year end     3,077,563        1,730,052      1,347,512           77.9
____________________________________________________________________________ 
2016	has	been	another	great	year	in	Communal	financial	performance.
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PEARLS Ratio Analysis 
PEARLS	is	a	set	of	financial	ratios	or	indicators	designed	specifically	to	analyze	the	performance	of	credit	
unions	by	setting	benchmarks	for	six	(6)	categories	of	indicators	(Protection,	Effective	Financial	Structure,	
Asset	Quality,	Rates	of	Return	and	Costs,	Signs	of	Growth).		The	following	table	shows	the	behavior	of	
these ratios in 2016 relative to 2015 and in comparison with their established benchmarks.

 

PROTECTION

Required
Ratio
 

Actual
Ratio 2016
 

Actual
Ratio 2015
 

Ratings 2016 

 

Total	Charge-Off	of	Delinquent	Loans	
>12 months 

100% 100.00% 100.00% Good

Net Allowance for Loan Losses/ Allow-
ances	Required	for	Loans	Delinquent	
less than 12 months

35% 35.00% 35.00% Good

EFFECTIVE FINANCIAL STRUCTURE

Net Loans / Total Assets 70-80% 62.88% 63.39% Poor

Savings Deposits / Total Assets 70-80% 87.80% 88.39% Poor

Institutional Capital / Total Assets Min 7% 6.39% 3.12% Fair

Members Shares/Total Assets 10-20% 6.35% 6.89% Fair

ASSET QUALITY

Total	Loan	Delinquency	/	Gross	Loan	
Portfolio

<=5% 5.06% 8.21% Excellent

Non-Earning Assets / Total Assets <=5% 17.50% 19.45% Poor

RATES OF RETURN & COSTS

Total Financial Investment Income / 
Average Financial Investments

M a r k e t 
Rate	(3.2%)

4.89% 4.64% Excellent 

Total Interest Cost on Savings Depos-
its / Average Savings Deposits

M a r k e t 
Rate	(3%)

2.66% 2.86% Excellent 

Total Operating Expenses / Average 
Total Assets

10% 3.34% 3.77% Excellent 

LIQUIDITY

S.T	Investments	+	Liquid	Assets	-	S.T	
Payables / Savings Deposits 

Min. 15% 34.12% 28.14% Excellent 

Liquidity	Reserves	/	Savings	Deposits	 10% 34.74% 33.09% Excellent 

Non-Earning	Liquid	Assets	/	Total	 
Assets 

<1% 12.37% 15.93% Poor

SIGNS OF GROWTH

Growth in Loans to Members ≥	10% 15.94% 14.03% Excellent

Growth in Savings Deposits 20% 16.10% 26.62% Fair

Growth in Institutional Capital >5% 28.92% 19.76% Excellent

Growth in Membership >12% 8.73% 10.06% Fair
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Protection:
Communal has demonstrated a good performance with the two indicators in this category.

Effective Financial Structure:
None	of	the	four	indicators	in	this	category	met	the	required	benchmark.		This	has	been	mainly	due	to	
the faster growth in the total assets.  A similar situation existed in 2015.  To improve performance in this 
category Communal needs to have a greater return from the assets and channel more of our member’s 
deposits into loans.

Asset Quality 
In 2016 Communal has improved its performance in this category.  Non-earning assets ratio is still far 
above	the	recommended	benchmark	but	has	decreased	from	2015	by	10%.		Loan	delinquency	relative	to	
the total loan portfolio has shown notable improvement, the ratio at December 31, 2016 was 5.06% a 
reduction of 38.5% over 2015. 

Rates of Return and Costs 
The three indicators in this category have shown excellent performance as Communal continues to pay 
competitive rates on savings and earn reasonable returns on investments.   

Liquidity
Two	of	the	three	liquidity	ratios	have	been	above	the	established	benchmark	in	2016.	However	the	non-
earning	asset	ratio	continue	to	be	significantly	higher	than	the	benchmark	in	spite	of	a	slight	improvement..	

Signs of Growth 
Communal showed excellent performance in two of the four indicators making up the signs of growth 
category.  While growth in membership is considered fair, the rate however is not far from the estab-
lished	benchmark.		Membership	growth	is	constrained	by	Grenada’s	small	population	size.		

In	summary,	the	PEARLS	ratio	indicates	that	Communal	has	demonstrated	satisfactory	financial	perfor-
mance	in	2016.			The	indicators	requiring	greater	attention	are	those	falling	in	the	categories	effective	
financial	structure	and	asset	quality.	

Acknowledgements
In	closing,	I	recognize	the	contribution	of	my	fellow	Board	members	and	the	management	of	Communal	
to	the	execution	of	my	duties	as	Treasurer	of	the	Board.		I	remain	committed	to	fulfilling	my	fiduciary	
responsibility as a member of the Board and as Treasurer.

Jusceno Jacob
Treasurer
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The Credit Committee is pleased to present its report to members of the Communal Co-operative Union 
Limited for the year ended December 31st 2016.

The year began with the following members continuing to serve to the period ended April 30th 2016 
which was the scheduled date for the Annual General Meeting:

•	 Grace-Ann	Neptune;

•	 Marcia	Gabriel-Baptiste;

•	 Ruth	Jerome;	and	

•	 Austin	Redhead

Following	the	Annual	General	Meeting	a	new	committee	was	elected.			The	first	meeting	of	the	committee	
was held on May 10th 2016 and the following members were appointed in accordance with the Bye laws.

•	 Mrs.	Grace-Ann	Neptune	 	 Chairman

•	 Ms.	Kizzy	Simon	 	 	 Secretary

•	 Mr.	Austin	Redhead

•	 Mr.	Jerome	Thomas

•	 Mrs.	Roselyn	Telesford

OVERVIEW

At	the	first	meeting	the	new	members	were	apprised	of	their	role	and	responsibility	which	were	as	follows:	

•	 To	oversee	and	approve	credit	applications	within	the	limit	extended	by	the	Board	of	Direc-
tors;

•	 Review	and	recommend	measures	to	maintain	delinquency	within	the	accepted	ratio	of	5%	as	
stipulated by PEARLS standard;

•	 Submit	monthly	reports	to	the	Board	of	Directors;	and

•	 To	submit	loans	for	approval	above	the	limit	of	the	Committee.

During the period under review there were changes to the composition of the committee. Grace Ann 
Neptune	resigned	effective	June	14,	2016	and	Kizzy	Simon	left	August	16,	2016	for	engagement	oversees.		
Ms. Rhona Andrews was appointed Secretary to replace Ms. Simon and Mr. Jerome Thomas was appointed 
Chairman of the committee.

Meetings were held on Tuesdays to consider loan applications from management, and the committee 
worked	diligently	with	loans	officers	and	members	of	the	management	team	to	accomplish	its	task.	

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2016

CREDIT COMMITTEE REPORT
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During 2016 the committee received and reviewed 2,669 applications.   Of that number, 2,541 were ap-
proved and 34 were either not approved or declined. Those approved were secured by either mortgage of 
real estate, bills of sales, cash and insurance policies where applicable.

The loans declined were as a result of:         

•	 High	debt	service	ratio;

•	 Insufficient	securities;	and	

•	 Delinquent	history	with	other	institutions.

DELINQUENCY

During the period under review the committee conducted a review of loans granted by management 
within their designated limits to determine compliance and actions taken by the loan recovery team to 
recover	delinquent	loans.	As	a	result	of	these	investigations	the	following	recommendations	were	made:

•	 Where	customers	are	having	difficulty	due	to	reduced	income,	loans	should	be	reviewed	and	
rescheduled in accordance with normal lending practice;

•	 Improvement	in	information	gathering,	especially	when	taking	over	loans	from	other	financial	
institutions;

•	 Taking	early	measures	at	the	first	sign	of	default;	and	

•	 Implementation	of	a	firm	strategy	to	prevent	cost	overruns	during	home	construction.

At	the	end	of	the	year	the	delinquency	ratio	stood	at	5.06%	as	compared	to	8.53%	for	the	last	financial	
year.

A	total	of	427	loans	were	considered	delinquent	with	a	value	of	$1,777,809.43.

The	credit	committee	recommends	that	the	effort	at	reducing	delinquency	be	strengthened	during	the	
ensuing	period	and	efforts	directed	to	seeking	quality	loans	despite	the	tough	economic	times	and	com-
petitive market.
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ANALYSIS OF LOANS:

The	following	table	and	chart	organized	according	to	category/purpose	and	dollar	amounts	show	the	loan	
disbursed during 2016:

Applications disbursed  in 2016

Purposes  Amount No. Amt.%

Business                     			$2,044,626.00	 51 4.11%

Consolidation Of Debts       $	4,211,116.00	 45 8.46%

Education & Uniforms         									$919,517.00	 21 1.85%

Home Furnishings             									$367,297.00	 13 0.74%

House	(purchase,	construction,	repairs)			 					$8,473,718.00	 173 17.02%

Land purchase          					$3,182,675.00	 33 6.39%

Medical Expenses             									$144,535.00	 17 0.29%

Motor	Veh	(purchase,	license,	repairs,	ins.)						 					$5,738,158.00	 158 11.53%

Personal Expenses            					$3,831,167.00	 793 7.70%

Seasonal promotions 					$2,895,060.00	 370 5.82%

Vacation/Travel Expenses     									$509,168.00	 29 1.02%

Fisheries and Farming        									$294,884.00	 13 0.59%

Others 									$672,571.00	 16 1.35%

Re-financed														 			$16,494,920.00	 809 33.14%

TOTAL $49,779,412.00 2,541 100.00%
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THE COMMITTEE

The Supervisory and Compliance Committee is pleased to present its report to the members of the Com-
munal	Co-operative	Credit	Union	Limited	for	the	financial	year	ended	December	31st,	2016.	

At the 34th Annual General Meeting held on 30th April, 2016, Mr. Anthony Philip and Ms. Kenita Paul were 
elected to serve on the Supervisory Committee to replace Mrs. Rolanda Henry and Ms. Stephany Gordon.

The other members of the Committee were:

•	 Mr.	David	Bruno		 	 -	Chairman

•	 Mrs.	Dawn	Walker

•	 Mr.	Devon	La	Touche	 -	Secretary

Subsequent	to	the	Annual	General	Meeting	Mr.	David	Bruno	and	Mr.	Devon	LaTouche	were	elected	as	
Chairman and Secretary respectively. 

MEETINGS

The	scheduled	monthly	meetings	of	 the	Supervisory	and	Compliance	Committee	 (SCC)	were	well	at-
tended.	Members	also	attended	Extraordinary	Credit	Committee	(ECC)	meetings	that	were	scheduled	
from time to time to decide on loans for staff and members of the Management Committee. Two Joint 
Committee	meetings	were	held	in	2016.		Special	meetings	were	held	to	conduct	specific	audit	reviews.

The Role of the Supervisory and Compliance Committee is to act as an internal auditor to safeguard the 
assets of the Communal Co-operative Credit Union by reviewing and sample testing operational proce-
dures; monitoring the management of the Credit Union; and ensuring compliance with the Act, Regulations, 
By-laws and Policies of the Credit Union. 

SCOPE OF WORK

In addition to the monthly reviewing of Reports and/or Minutes of the Board, Credit Committee, Invest-
ment Committee and General Manager, the Supervisory and Compliance Committee carried out the fol-
lowing activities during 2016:

A. Examination of Audited Financial Statements for 2015 and the associated Management Letter; 

B. Performed cash counts in accordance with the bye laws;

C. Monitored attendance at Management Committee Meetings;

D. Conducted reviews on the payroll, associated reports and the HR Files;

E.	 Reviewed	the	delinquency	loan	files;

F. Reviewed death claim processing procedures and conducted testing on a sample of twenty 
(20)	death	claims	for	2016;	

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2016

SUPERVISORY AND COMPLIANCE 

COMMITTEE REPORT
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G. Carried out two audit reviews of the Dormant accounts;

H. Reviews of the bank reconciliations and general journals; and

I. Reviewed the Property and Computer Insurance Policies.

Findings
a)	 The	Committee	met	with	Management	to	review	issues	raised	in	the	2015	Management	Let-

ter	from	the	external	auditors	and	was	satisfied	that	the	maters	were	adequately	addressed;

b)	 Results	from	the	cash	counts	did	not	identify	any	anomalies;

c)	 Attendance	by	management	committee	members	did	not	identify	excessive	absences;

d)	 The	Committee	observed	that	the	payroll	was	not	always	signed	as	being	approved	or	checked;

e)	 The	number	of	delinquent	loans	increased,	but	the	delinquency	ratio	declined;	

f)	 A	sample	of	death	claims	was	reviewed,	and	based	on	our	review	we	were	able	to	deduce	that	
death claims were processed in accordance with the policy;

g)	 The	Committee	noted	a	few	deceased	members	were	among	the	listing	of	dormant	accounts	
and in one instance the death claim was not processed;

h)	 All	bank	reconciliations	were	done	in	accordance	with	best	practice;	however	there	is	need	to	
ensure that all reconciliations are signed as being approved; and 

i)	 All	the	assets	were	covered	in	the	insurance	renewal	policy.	We	also	noticed	that	all	the	poli-
cies were covered by one insurance company.

Recommendations
1)	 The	Credit	Committee	(given	its	role	of	providing	prudent	oversight	of	the	loans	portfolio,	in	

accordance	with	Section	60	of	the	Co-operative	Societies	Act	2011)	is	encouraged	to	contin-
ue	to	vigorously	pursue	efforts	in	dealing	with	members	whose	loans	have	become	delinquent.	
In addition, both the Board and Credit Committee must ensure that Management achieve a 
higher rate of recovery;

2)	 In	light	of	the	importance	of	payroll,	management	must	ensure	that	payrolls	are	signed	off	as	
being	checked	and	approved	by	senior	officers;

3)	 The	Committee	recommends	that	management	should	select	at	least	five	to	ten	of	the	most	
important key critical success factors and work towards their accomplishment in 2017;

4)	 The	Security	and	Delinquency	Unit	needs	to	be	more	aggressive	in	its	approach	in	dealing	with	
members	whose	loans	have	become	delinquent.	This	is	absolutely	necessary	since	any	reduc-
tions in the bad debt provision will result in higher retained earnings. This will also improve 
some	of	Communal’s	financial	ratios.

Observation
The Supervisory and Compliance Committee notes that no written complaints were brought to its at-
tention	pursuant	to	Section	74	(B)	(8)	of	the	By-Laws,	which	states	that	the	Supervisory	and	Compliance	
Committee	shall	‘receive	and	investigate	any	complaints	made	by	any	member	affecting	the	proper	manage-
ment of the society.
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INTRODUCTION

The	Board	of	Directors,	at	its	meeting	on	December	15,	2016,	acting	in	accordance	with	Article	XIII	(41)	
(2),	appointed	a	Nomination’s	Committee	for	the	purpose	of	proposing	members	to	fill	vacancies	for	which	
elections would be held at the 35th Annual General Meeting.

The Nomination’s Committee comprised of the following persons:

- Mr. Joseph Sylvester   - Board Member

- Mrs. Shurla Harris-Fields - Member of Staff

- Mr. Albert Williams   - Member 

BOARD OF DIRECTORS:

Dr. Wayne Sandiford has completed his second term and is due to retire. Ms. Claudia Alexis and Mr. Jusceno 
Jacob	have	completed	their	first	term	and	have	agreed	to	continue	for	a	second	term.	

SUPERVISORY COMMITTEE: 

Mrs. Dawn Walker has completed her second term and is due to retire. Messrs David Bruno and Devon La 
Touche	have	completed	their	first	term	and	have	agreed	to	continue	for	a	second	term.	

CREDIT COMMITTEE: 

Mrs.	Grace	Ann	Neptune	and	Ms.	Kizzie	Simon	resigned	during	2016.		Ms.	Rona	Andrew	was	appointed	by	
the Board of Directors to serve Mrs. Neptune unexpired term.  Ms. Simon’s position was left vacant. 

The	General	Membership	at	this	meeting	may	make	its	own	nominations	from	the	floor	to	fill	any	vacan-
cies on the respective committees. The criteria for accepting nominations and the recommendations to 
fill	the	vacancies	on	the	management	committee	are	based	on	International	Credit	Union	norms	of	good	
governance especially covering the principles of integrity, together with the following:

•	 Commitment	to	serve	without	reward;

•	 Availability	to	attend	meetings;

•	 Good	financial	standing	with	the	Credit	Union;

•	 Expertise	and	experience;	and	

•	 Demonstration	of	interest	in	the	Credit	Union	Movement.	

 The Nomination Committee’s recommendations are as follows:

 RETIRED NOMINATED

Board of Directors  Dr.  Wayne Sandiford   Mr. Babatunde Oshikanlu

Credit Committee 	 Ms.	Kizzie	Simon		 Mr.	Kirt	Hercules	

Supervisory Committee  Mrs. Dawn Walker   Mrs. Lou-Ann Phillip-Henry

ANNUAL GENERAL MEETING 2017

NOMINATIONS  

COMMITTEE REPORT
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The	following	persons	will	continue	to	serve	unfinished	terms	on	the	various	committees:

Board of Directors  Year Elected End of First End of Second

   Term Term

 Mr. Joseph Sylvester 2012 2015 2018

 Ms. Claudia Alexis                       2014 2017 2020

 Mr. Jusceno J. Jacob 2014 2017 2020

 Mrs. Jennifer Gulston-Gittens  2015 2018 2021

 Ms. Pearl Douglin  2015 2018 2021

 Mr. Ernest Bleasdille 2016 2019 2022

	 Mrs.	Natasha	Marquez-Sylvester	 2016	 2019	 2022
	 Mrs.	Shawna	Thomas-Cuffie		 2016	 2019	 2022

Supervisory Committee   

 Mr. David Bruno 2014 2017 2020

 Mr. Devon La Touche 2014 2017 2020

 Anthony Phillip 2016 2019 2022

 Kenita Paul   2016 2019 2022

Credit Committee   

 Mr. Austin Redhead  Serving unexpired term 2018

 Ms. Rona Andrews  Serving unexpired term 2019

 Ms. Roslyn Telesford  2016 2019 2022

 Mr. Jerome Thomas  2016 2019 2022

        

The Nominations Committee expresses thanks to all persons of the Management Committee for agreeing 
to serve the Credit Union.  

Joseph	Sylvester	(Mr.)

Chairperson                                                                  
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BUDGET 2017

The 2017 budget shows the following relative to actual management outturn for 2016:

•	Total	income	is	to	grow	by	6.3%
•	Total	expenses	will	increase	by	4.8%
•	The	operating	Surplus	will	be	up	by	12.6%

The details of the 2017 budget are presented in the following table. 

Communal Budget 2017 Compared with Provisional Actual 2016

  Actual   Revised   Actual  Projected  Projected Budget 2017 

Account  
Classification

2015 Budget 
2016

Jan-Oct     
2016

Nov - Dec   
2016

 Actual          
Jan - Dec 

2016 

INCOME      

Interest   6,902,262   7,255,182   6,346,055    1,281,990  7,628,045 8,009,447.39 

Rental      238,748      242,943      204,700 41,050     245,750 246,000.00 

Investments      654,515      918,834      821,737       169,500     991,237 1,177,211.94 

Miscellaneous      447,588      533,195      444,876       100,379 545,255 572,517.47 

TOTAL INCOME 8,243,111   8,950,154 7,817,368 1,592,919 9,410,287 10,005,176.79 

EXPENSES      

Interest on members 
deposits 

  2,682,021   2,747,596   2,518,167       539,259  3,057,427 3,149,149.54 

Personnel Costs   1,649,481   1,775,365   1,532,149       308,648  1,840,797 1,931,945.00 

Financial Charges        42,045        43,113      336,602  5,112     341,714 341,714 

Governance      133,641      128,250      133,414   8,000     141,414 145,656.16 

Depreciation      515,389      482,500      379,250 90,170     469,420 500,000.00 

Utilities      267,199      250,198      225,500 44,992     270,492 275,901.83 

Members loan/savings 
Insurance 

     243,618      243,000      222,188 44,972     267,160 272,503.51 

Marketing & 
Scholarship

     291,285      107,684      119,832 11,441     131,273 133,898.78 

General Admin      250,584      184,145      182,456 38,090     220,546 224,956.89 

Delinquency	      330,482      367,500        90,489 84,000     174,489 270,000.00 

Office	Rental	        29,880        29,880        24,900 4,980 29,880        30,477.60 

Business insurance        76,175        72,453        61,277        12,648       73,925        75,403.34 

League Dues      115,000      115,000        95,833        19,167     115,000      115,000.00 

Honorarium        87,346        90,400        77,108        15,117   92,225      120,000.00 

Building,Equip,	
Maint,Taxes,Vat

     220,404      186,398      225,483        22,339     247,822      252,778.51 

Security	Equipment	and	
service

     125,059      120,700      101,497        19,400     120,897      123,314.45 

Credit Union 
celebrations & 
Members welfare

       15,368        21,124        15,320          1,696       17,016        17,355.92 

TOTAL EXPENSES  7,074,977   6,965,305 6,341,466 1,270,030  7,611,496        7,980,055 

SURPLUS  1,168,135   1,984,848 1,475,902     322,888  1,798,791        2,025,122 
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The notes on pages  47 to 69 form an integral part of these financial statements

23rd,
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The notes on pages 47 to 69 form part of these financial statements
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The notes on pages 47 to 69 form an integral part of these financial statements
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The notes on pages 47 to 69 form an integral part of these financial statements
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1. Approval of Budget
Whereas	it	is	required	by	the	By-laws	Article	XI	–	Section	37	B-8	to	receive	and	approve	the	budget	for	
the	current	financial	year;

And whereas the Budget is presented at the Annual General Meeting for approval;

Be it resolved as follows:

That the 2017 Budget as presented be approved.

2. Fixing the Maximum Borrowing Limit for the ensuing year
Whereas	it	is	required	by	the	By-laws	Article	XI	–	Section	37	B-14	to	fix	the	maximum	borrowing	limit	
for the ensuing year;

And whereas the Communal Credit Union may need to borrow in 2017 to meet unforeseen capital 
expenditure needs; 

Be it resolved as follows:

That	the	maximum	borrowing	limit	for	the	year	2017	be	fixed	at	$500,000.

3. Appointment of Auditors
Whereas the Accounting Firm of PKF has provided satisfactory service to the Credit Union as its Auditors 
for more than ten consecutive years;

Be it resolved as follows:

That	the	firm	PKF	be	re-appointed	as	the	Credit	Union’s	auditors	for	the	year	2017.		

4. Non Withdrawal of Permanent Equity (Qualifying) Shares
Whereas Article V111 Section 24 of the Bye Laws of Communal states in part as follows:

“There	must	be	at	least	one	(1)	class	of	shares	held	by	the	society,	namely:	permanent	equity	shares	which	
shall be:

1.	 Issued	at	the	par	value	of	$5.00	and	purchased	by	the	member;

2.	 Considered	as	the	permanent	equity	capital	of	the	society;	and	

3. Not withdrawable, but may be sold or transferred by the member.

And	whereas	 in	contravention	to	this	Article,	members	have	been	withdrawing	their	permanent	equity	
shares for economic and other reasons; 

FOR 35TH ANNUAL GENERAL MEETING

RESOLUTIONS
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And	whereas	permanent	equity	shares	are	being	used	in	the	calculation	of	Communal	Institutional	Capital	
as a basis for dividend payment;

Be it resolved as follows:

That	members	are	not	allowed	to	withdraw	their	permanent	equity	shares	when	closing	their	accounts;	
and

That those such shares must be sold or transferred to another member, when accounts are closed.  

5. Incentive Payment to Members
Whereas at the end of December 2016, The Communal Co-operative Credit Union Limited achieved an 
Operating	Surplus	of	$1.8M;

And	whereas	our	Institutional	Capital	ratio	is	6.4%,	and	does	not	meet	the	7.5%	requirement	for	a	dividend	
payment;  

And whereas last year members received an incentive payment as a replacement for the dividend payment; 

Be it resolved as follows:

That	 Communal	 gives	 an	 incentive	 payment	 of	 $0.15	 to	 shareholders	 of	 the	 Communal	 Co-operative	
Credit Union Limited for the year ended 2016.

6. Increase in Allocation for Brian Campbell Empowerment Programme
Whereas	by	previous	Resolution	the	Annual	General	Meeting	approved	an	allocation	of	$40,000	from	our	
surplus	funds	to	finance	said	programme;

And whereas in recent years the cost of holding the programme has increased;

Be it resolved as follows:

That	the	allocation	to	Brian	Campbell	Empowerment	Programme	be	increased	to	$100,000,	effective	as	
of 2017.     
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 Anthony Alvin Arnold La Borie, St. Pauls, St. George
 Ophelia James Tempe, St. George
 Rosie Campbell St. Peters St, Gouyave, St. John
 Judith Barry Tempe, St. George
 Bernadette Alexis Gouyave, St. John
 Anthony Bubb Constantine, St. George
 Nathaniel Barry Grand Anse, St. George
 Shirley Joseph-Scott Gouyave, St. John
	 Augustine	Charles	 Clozier,	St.	John
 Eslyn Fletcher Concord, St. John
 Desmond Victor Windsor Forest, St. David
 Venita Binda St. Pauls, St. George
 Franklyn Cobb Victoria, St. Mark
 Ignatius Stephen La Borie, St. Pauls, St. George
 Nathan Simeon Beaton, St. David
 Cecilia Mitchel Beaton, St. David
 Patricia Hayes-Charles Park Estate, St. George
 Roslyn Ross Morne Delice, St. David
 Jean Gibbs Jean Anglais, St. George
 Winston Francis Berrotte, Perdmontemps, St. David
 Beatrice Collins Gouyave, St. John
 Clarissa Baptiste-Neckles Providence, St. David
 Jenny Matthew-Peters Morne Delice, St. David
 Dominic Lewis Paddock, St. George
 Kareem Smith Westerhall, St. David
 Florence J. Butler Upper Depradine Street, Gouyave, St. John
 Glenroy Church La Borie, St. George
 Claudette Samuel River Road, St. George
 Lloyd Bernard Victoria, St. Mark
 Roslyn Cobb Boca, St. George
 Jamie-lee Charles Tempe, St. George
 John Jeremiah St. Pauls, St. George
 Ada K Nedd Old Fort, St. George
 Alfred Quashie Mt. Pleasant, Carriacou
 Michael Thorne Brunswick, Carriacou
 Alton Alexis Hillsview, Gouyave, St. John
 Carmene Phillip Grand Anse Valley, St. George
 Natalie K. Victor Red Gate, St. David
 Lebious R. Sylvester Hillborough, Carriacou
 Shirma Cumberbatch River Lane, Gouyave, St. John
 Richard Gary Windsor Forest, St. David
 Denise Bonaparte 23 Athewold Street Apt #3, Dorchester M.A., U. S. A.
 Davis C. Joseph 601 Wortman Ave, Brooklyn N.Y. 11208 U. S. A.
 Vida Ross Hope, St. Paul’s , St. George
	 Margaret	Mc	Queen	 Brizan,	St.George
 Godwin Lewis Grand Mal, St. George
 Theresa Vincent Grand Anse, St. George
 Leslie S Billy River Road, St. George

DECEASED MEMBERS 2016
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G.U.T Credit Union’s Message

Theme: Growth Beyond Boundaries

The Grenada Union of Teachers Co-op-
erative Credit Union congratulates the 
Communal Co-operative Credit Union 
on hosting its Annual General Meet-
ing under the theme “Growth Beyond 
Boundaries”.

In the present economic and social en-
vironment where financial institutions 
are facing numerous challenges, the 
credit unions are poised for significant 
growth as individuals continue to rec-
ognise, expect and value the exception-
al service delivered by our movement. 

Your theme reminds us that as credit 
unions we must seize the opportunities 
to expand our membership base and 
grow our portfolios while continuing to 
ensure that our members are the cen-
tre of our focus and vision. We must 
reach new frontiers, offer new services 
and cater to the changing needs of our 
members.  The success of this vision is 
dependent on the credit union move-
ment working together to develop and 
implement emerging initiatives that 
may have been seemingly unattainable 
in the past. 

Congratulations to you on your successes 
during the year 2016 and we wish you 
all the best in 2017 and beyond.
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Board of Directors:

A. Babatunde Oshikanlu

B. _________________

Supervisory Committee:

C. Lou-Ann Phillip-Henry

D. ____________________

Credit Committee 

E. Kirt Hercules

F. _________________________

THE COMMUNAL CO-OPERATIVE CREDIT UNION LTD.
NOMINATION FORM
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