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VISION STATEMENT
To become the financial institution of choice for our members.

MISSION STATEMENT
Our mission is to:

• Serve the financial needs of our members by providing high quality
and competitive services while maintaining fiscal soundness.

• Provide our members with products and services that are desirable
and that provide value in an environment of trust and integrity.

• Provide financial counseling and responsible advice.

VALUE STATEMENT
• Member Service Excellence – We strive for the highest quality service

by providing all members with friendly, knowledgeable and helpful
service. We use technological advancements to ensure that our
members have access to a wide range of financial products and

services that are tailored to meet their needs.

• Financial Excellence – We make sound decisions that will ensure
financial success for our members.

• Employees – We provide a safe work environment that fosters team
work, personal development, and career advancement. We respect

our employees and their contribution to our success.
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1. Meet at least monthly.  
2. Maintain minutes of meetings.  
3. Make annual report to members.  
4. Appoint loan officer(s) as needed and  
    delegate authority.  
5. Maintain confidential relations          
    with members.  
6. Act on individual loan applications  
7. Determine if loans are for a legal  
    purpose.  
8. Determine applicant’s qualification  
    for each loan. 
9. Act on loans not approved by    
    Loan Officer(s) 
10. Act on requests for extensions  
      and refinancing.  
11. Counsel members in wise use of  
      credit. 
 

 

1. Make meaningful audits semi- 
    annually as required.  
2. Submit audit reports to the Board  
    of Directors.  
3. Verify with members their share  
    and loan balances at least once   
    every two (2) years.  
4. Maintain confidential relations         
    with members.  
5. Suspend Directors, Officers or  
    Credit Committee members           
    for cause.  
6. Call special AGM. 
7. Maintain committee’s records. 
8. Report to members at annual           
    meetings. 
 

1. Maintain general direction and        
control. 

2. Meet at least monthly.  
3. Establish operating policies.  
4. Act on membership applications. 
5. Maintain confidential relations        

with members.  
6.   Fix loan policies regarding interest          
      rate maturity and security.  
7.   Authorize needed investments and          
      borrowing.  
8.   Designate depository for funds.  
9. Fill vacancies on Board of         

Directors, Credit and Supervisory           
Committees.  

10. Appoint executive and other         
committees as needed.  

11. Hire fix duties and compensation          
of Manager and other employees, as 
needed.  

12. Determine surety bond need at            
least semiannually.  

13. Act on loans to Directors, Credit and       
Supervisory Committee members.  

14. Plan and hold annual meeting.  
15. Request amendments to rules as        

needed.  
16. Report to members at annual        

meeting.  
17. Establish a records preservation        

program. 
 

RESPONSIBILITIES 

CREDIT COMMITTEE BOARD OF DIRECTORS SUPERVISORY COMMITTEE 

MEMBERS 

RESPONSIBILITIES 

 1. Elect Board of Directors, Credit and Supervisory 
Committee.  

2. Participate in membership meetings  
3. Promote participation in and use of Credit Union services.  
4. Repay loans as agreed.  
5. Remove any official for cause.  
6. Expel members.  
7. Amend Credit Union’s rules.  
8. Approve surplus distribution 

9. Request Board approval for                      
compensation of clerical and          
auditing assistance. 

ORGANIZATIONAL CHART
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MEETING AGENDA

1.	 Ascertaining that a quorum is present

2.	 Call to Order

3.	 Opening Prayer

4.	 Moment of Silence for Deceased Members

5.	 Welcome and Apologies

6.	 Confirmation of Minutes of the 51st Annual General Meeting held on August 		
	 10th, 2019 and Discussing Matters Arising There From

7.	 Reports of the:

	 i	 Board of Directors
	 ii	 Treasurer and Auditors
	 iii	 Credit Committee
	 iv	 Supervisory Committee
	 v	 Nomination Committee

		  Nominees acceptance for:		  Board of Directors
								        Credit Committee
	
8.	 Election of:

	 i	 Supervisory Committee

9.	 Distribution of Surplus

10.	 Fixing of Maximum Liability

11.	 Appointment of Auditors

12.	 Any Other Business

13.	 Drawing of Prizes

14.	 Vote of Thanks

15.	 Termination

16.	 Lunch
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1. ORDER OF BUSINESS  
An agenda shall be prepared by the Chairman and 
Secretary, and all items thereon shall take 
precedence over all other business. Any member 
desirous of introducing business for the 
consideration of the meeting may do so after the 
business on the agenda has been completed, or 
may give notice to be discussed at a further 
meeting.  
 
2. SUSPENSION OF STANDING ORDER  
In the event of any matter of urgency, however,  
the Chairman may accept a suspension of the 
Standing Order. The member moving such 
suspension must clearly state the nature and 
urgency of his business, the numbers of the 
standing orders affected, and the length of time he 
desires such suspension to last. At the option of 
the meeting, a further extension may be allowed, 
but no suspension shall take place except by 
majority vote of the members present.  
 
3. MINUTES  
No motion or discussion shall be allowed on the 
Minutes except in regard to their accuracy. After 
the confirmation of the Minutes, they shall be 
signed by the Chairman, and the members shall 
then be at liberty to ask questions in regard to 
matters arising out of them. Such questions shall 
be allowed for purposes of information only, and 
no debate on the policy outlined in the Minutes 
shall take place. All persons desiring the floor 
shall rise and address themselves to the chair. 
They shall state their name and the department 
which they represent, if recognized by the chair, 
they shall have the privilege of the floor and all 
the rights thereof.  
 
All speakers are to make use of the microphones 
when addressing the Meeting in order that it be 
recorded and made a permanent record in the 
Meeting proceedings.  
 
Should two or more persons rise at the same time, 
the chair shall decide, without debate, who is 
entitled to the floor. An accredited member shall 
have the right to speak and vote on all issues 
coming before the meeting. Persons other than 
accredited members, so certified, may speak with 
the permission of the Chair but shall not vote on 
any issue.  

4. SPEECHES  
No member shall be allowed to speak more than 
once upon any motion before the meeting, unless 
on a point of order, or explanation, except the 
mover of the original Motion. But on an 
amendment being moved, any member even 
though he has spoken on an original Motion, may 
speak on the amendment. No member for more 
than five minutes at a time. Members wishing to 
raise points of order or explanation must first 
obtain the permission of the Chairman and must 
raise immediately the alleged breach which has 
occurred. Any member may formally second any 
motion or amendment and raise his speech until a 
later period in the debate.  
 
No person shall interrupt another who is speaking 
except on a point of order, a Parliamentary 
inquiry, or a point of information. If it should 
come to pass that a speaker is called to order 
while speaking, the Speaker should take his seat 
until the question of order is determined.  
 
5. CHAIRMAN’S RULING  
The ruling of the Chairman on any question under 
the Standing Orders, or on points of order or 
explanation, shall be final, unless challenged by 
not less than four members, and unless two-thirds 
of the members present vote to the contrary. 
 
6. INTERRUPTION 
If any member interrupts another while 
addressing the meeting or uses abusive or profane 
language or causes disturbance at any of the 
meetings, and refuses to obey the Chairman when 
called to order, he shall be named by the 
Chairman. He shall there upon be expelled from 
the room and shall not be allowed to enter again 
until an apology satisfactory to the meeting be 
given. A question shall not be subject to debate 
until it has been duly moved and seconded and is 
stated from the chair. 
 
7. MOTIONS AND AMENDMENTS 
The first proposition on any particular subject 
shall be known as the Original Motion, and all 
succeeding propositions on the subject shall be 
called amendments. Every motion or amendment 
must be moved and seconded by members 
present at the meeting before they can be 
discussed, and, wherever possible, should be set 

PARLIAMENTARY RULES
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forth in writing. It is permissible for a member to 
make his speech first and conclude with a motion. 
When an amendment shall be discussed until the 
first amendment is disposed of notice of any 
further amendment must be given before the first 
amendment is out to the vote. 
 
8. SUBSTANTIVE MOTIONS 
If an amendment be carried, it displaces the 
Original Motion and itself becomes the 
substantive motion, whereupon any further 
amendment relating to any portion of the 
substantive motion may be moved, provided it is 
consistent with the business and has not been 
covered by an amendment or motion which has 
been previously rejected. After the vote on each 
succeeding amendment has been taken, the 
surviving proposition shall be put to the vote as 
the main question, and if carried shall then 
become a resolution of the meeting. 
 
9. RIGHT OF REPLY 
The mover of the Original Motion shall, if no 
amendment be moved, have the right of reply at 
the close of the debate upon such motion. When 
an amendment is moved, he shall be entitled to 
speak thereon in accordance with Standing Order 
No. 8 and at the close of the debate on such 
amendment shall reply to the discussion, but shall 
introduce no new matter.  
 
The question shall then be put to the vote 
immediately, and under no circumstances shall 
any further discussion be allowed once the 
question has been put from the Chair. The mover 
of an amendment shall not be entitled to reply. 
 
10. WITHDRAWALS OR ADDITIONS 
No motion or amendment which has been 
accepted by the Chair shall be withdrawn without 
the majority vote of the meeting. Neither shall 
any addendum or rider be added to a motion, 
which has been accepted by the Chair without 
majority vote. Should any member dissent, the 
addendum must be proposed and seconded, and 
treated as an ordinary amendment. 
 
11. CLOSING DEBATE 
The motions for the previous question, next 
business, or the closure, may be moved and 

seconded only by members who have not 
previously spoken at any time during the debate. 
No speeches shall be allowed on such motions. In 
the event of the closure being carried, the mover 
of the Original Motion shall have the right to 
reply in accordance with Standing Order NO.6 
before the question is put. Should anyone of the 
motions mentioned in this Standing Order be 
defeated, thirty minutes shall elapse before it can 
be accepted again by the Chairman, unless he is 
of the opinion that the circumstances have 
materially altered in the meantime. 
 
12. ADJOURNMENT 
Any member who has not already spoken during 
the debate may move the adjournment of the 
question under discussion, or of the meeting, but 
must confine his remarks to the question and must 
not discuss any other matter. The mover of the 
motion upon which the adjournment has been 
moved, shall be allowed the right to reply on the 
question of the adjournment, but such reply shall 
not prejudice his right of reply on his own motion.  
 
In the event of such motion being lost, it shall not 
be moved again. Any member may demand a 
division of the question before the House, when 
the sense of it would permit. Any member may 
call for a division of the House (that is, for a roll 
call vote) when there appears to be a reasonable 
doubt as to the accuracy of the vote as announced 
by the Chair. A motion to lay on the table shall be 
put without debate.  
 
A motion for reconsideration shall not be 
entertained unless at the same or following 
session by a member who voted on the prevailing 
side, and shall require a majority vote.  
 
Any two members shall have the right to demand 
(by majority vote) that the room shall be cleared 
of all but accredited delegates to transact business 
of a nature that precludes premature publicity.  
Whispering, loud talking, or other disturbances 
calculated to disturb anyone while speaking will 
not be tolerated. 

PARLIAMENTARY RULES
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MINUTES OF THE 51ST ANNUAL GENERAL MEETING OF THE 
PUBLIC SECTOR EMPLOYEES CO-OPERATIVE CREDIT UNION LIMITED 

HELD ON SATURDAY AUGUST 10, 2019 
AT THE JAMAICA CONFERENCE CENTRE,  
14 - 20 PORT ROYAL STREET, KINGSTON. 

Present at the Head Table were: 
Mr. Calvin Allen    - President 
Miss Jeanette Davis    - Vice President 
Mr. George Hunter    - Treasurer 
Mr. Christopher Murdock   - Asst. Treasurer 
Mr. Errol Adams    - Secretary 
Miss Dacy-Ann Graham    - Assistant Secretary  
Mr. Eric Wint     - Director 
Mr. Andrew Johnson    - Director 
Rev. Courtney Faulknor    - Director 
Mr. Osmond Bromfield    - Chief Executive Officer 
 
CALLED TO ORDER 
The Chairman Mr. Calvin Allen upon being 
advised by the Secretary that a quorum was in 
place, called the 51st Annual General Meeting of 
the Public Sector Employees Co-operative Credit 
Union to order and invited the Secretary to read 
the notice convening the meeting. 
 
DEVOTION AND TRIBUTE 
The Chairman invited Rev. Courtney Faulknor to 
do the devotional exercise and to pay respect 
and tribute to those members who had 
transitioned during the year under review. 
Subsequent to the devotional exercise, which 
ended with the repeating of the Prayer of St. 
Francis, Reverend Faulknor invited the meeting 
to stand and share in a moment of silence in 
honour of the following persons: 
 
NAMES DATE OF PASSING 
Samuel Brown February 8, 2018 
Lascelles Fuller February 14, 2018 
Hecteco Bramwell March 2, 2018 
Richard Nelson July 5, 2018 
Courtney Johnson July 11, 2018 

Errol Jefferey July 25, 2018 
Rohan Bucknor August 20, 2018 
John Nairne  October 22, 2018 
Shudney 
Cassanova 

November 13, 2018 

Maxwell Rose December 19, 2018 
Jennifer McDonald December 24, 2018 
Annmarie 
Lawrence 

December 26, 2018 

 
Seated on the platform and duly recognized 
were:  
 
Credit Committee 
Mr. Michael Farquharson - Chairman, Mrs. 
Carlene Allen - Secretary, Mr. Steven Watson – 
Member, Mrs. Patsie Wallen-Lindsay – Member, 
Mr. Anthony Lewis – Member. 
 
Supervisory Committee 
Mr. Omar Drysdale – Chairman, Mr. Nigel Davis - 
Secretary, Mrs. Sancha Miller-McPherson – 
Member, Mrs. Juniffer Dixon-Gordon – Member, 
Miss Julian Oscar – Member. 
 

51ST ANNUAL MEETING MINUTES
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APOLOGIES FOR ABSENCE 
Apologies for absence were tendered for Mrs. 
Daphne McCaulsky-Johnson who was 
unavoidably absent. 

 
WELCOME AND OPENING REMARKS 
The Chairman extended warm welcome to 
everyone present and lauded them for making 
the effort to be out on a Saturday, a day when 
he was sure they had so many other things to do 
and other places they could have gone. He 
especially lauded the ardent English football fans 
who would have forfeited some matches to be 
at the AGM. 
 
He proceeded to acknowledge some key 
persons who were visiting from other credit 
unions and other affiliate entities and some 
stalwarts from the former ISCF and our own 
Credit Union. He mentioned: Mr. Michael-David 
Webb, Mr. Floyd Ebanks and Mr.  Michael Clarke 
from the Department of Co-operatives and 
Friendly Societies; Mrs. Sonia Taylor, Mr. Reuben 
Kelly and Mr. Weeman Clarke, General 
Manager, President and Business Development 
Manager  respectively of the Correctional 
Services Co-operative Credit Union; Mr. Marco 
Williams from CUNA Caribbean; Mr. Dawkins 
Brown representing the auditing firm Crowe 
Horwath; Mr. Clembert Powell former 
Commandant of the ISCF and former Director of 
the Credit Union; Mrs. Barbara Coore-Farr, 
President of the Nurses Association of Jamaica 
and Health Services Credit Union; Miss June 
Wright from Sea Garden Beach Resort; Miss 
Brendalyn McFarlane; Mrs. Joan Thompson and 
Mr. Dennis Brown from JCIA, Mr. Bartley from 
QNET and last but by no means least was Mr. 
Carl Bryan our stenographer. 
 
 
 

MINUTES OF THE 50TH ANNUAL GENERAL 
MEETING HELD JUNE 9, 2018 
The President invited the secretary Mr. Errol 
Adams to lead that segment of the proceedings. 
The secretary reminded the meeting that The 
Minutes of the 50th Annual General Meeting 
held June 9, 2018 were circulated electronically 
and in hard copy and invited a motion for them 
to be taken as read. A motion was so moved by 
Mr. Michael Farquharson seconded by Mr. Roy 
Earle. 
 
CORRECTIONS AND CONFIRMATION 
The following corrections were made to the 
Minutes: 

• Under Apologies for Absence, Mr. 
Christopher Murdock was struck as he 
was very much present. 

• On page 3 under Greetings from the 
Registrar, the year 1962 was amended 
to read 1968 and it should have read 
‘…coming together to form the Jamaica 
Special Constabulary Credit Union’ 
instead of ‘Island Special Constabulary 
Credit Union’  

• Under Prizes and Surprises, ‘Kimone 
Parkes’ was amended to read ‘Kimone 
Parks’. 

 
The Minutes were then confirmed on a motion 
by Mr. Steven Watson seconded by Anthony 
Lewis. 
 
The President commented on the good quality 
of the minutes and recognized to rousing 
applause, the efforts of the Secretary. 
 
MATTERS ARISING FROM MINUTES 
No matter for discussion arose from the 
Minutes. 
 
The President paused at that point to inform the 
meeting that the meeting was being streamed 

51ST ANNUAL MEETING MINUTES
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live and extended welcome to the online 
viewers. 
 
REPORT OF THE BOARD OF DIRECTORS FOR 
YEAR ENDED DECEMBER 31, 2018 
The report of the Board of Directors was 
delivered by the Chairman. He reported that it 
was another successful year of operation for the 
Public Sector Employees Co-operative Credit 
Union realizing overall asset growth of 18.38%. 
He attributed the success to careful fiscal 
steering and hands-on actions in a dynamic 
economic environment with the main objective 
being satisfying the members’ financial needs. 
That mission of empowering the economics of 
members continued and saw the society 
operating efficiently through the provision of 
high quality, financial services and prudent 
counsel, maintaining in the process values of 
integrity, financial prudence, transparency and 
conformity with statutory regulations.   
 
The Jamaican Economy 
The chairman highlighted tenets of the Jamaican 
economy which would have impacted the 
performance of the Credit Union and would 
serve to help put into perspective how well the 
Credit Union had performed. 
 
The Jamaican economy saw an historical low 
level of unemployment, improvement in 
economic growth and continued low inflation 
rate. Inflation for 2018 was 2.4%; 2.8% lower 
than 2017. Unemployment rate was 8.7% as at 
October 2018 compared to 10.4% in 2017, a 
reduction of 1.4%. Real Gross Domestic Product 
(GDP) in 2018 experienced its strongest growth 
for a calendar year since 2011 closing at 1.9%. 
The exchange rate market experienced a series 
of appreciation and depreciation in 2018 
culminating with the local currency depreciating 
by 2.2%. 
 

The Credit Union Movement’s Performance 
The Chairman highlighted that despite a 
marginally improving Jamaican economy and an 
increasingly competitive financial services 
industry, Jamaican credit unions performed 
admirably for 2018. There were overall increases 
in key areas of operations to include: Total 
Assets, Net Loans, Savings and Membership. The 
action of mergers, and in on instance the 
conversion to a Thrift Society, saw the number 
of credit unions being reduced from 28 to 26 as 
at December 2018. Other key performance 
indicators for the movement were: growth in 
savings by 10.70% from $80.6B to $89.3B, the 
value of loans increased from $71.5B to $79.6B 
an increase of 11.4% over previous year, Total 
Assets increased by 10.4% to $115B up from 
$104B at the end of 2017, credit unions’ 
membership increased in 2018 to 1,020,582 
from the 1,015,264 recorded in 2017. 
 
The Public Sector Employees Co-operative 
Credit Union 
The Chairman in continuing his report stated 
that the Public Sector Employees Co-operative 
Credit Union realized another successful year of 
operations which resulted in Gross Income of 
$294.1M, an increase of 15.9% over 2017 while 
Operational Expenses were contained to 
$269.6M. The result was Net Income of $24.4M, 
or 157% increase over 2017. This result, 
reported the Chairman, was due to significant 
growth in Loan Interest Income and Fees 
income. 
 
Capital Base 
Mr. Allen pointed out that the Credit Union 
continued to work in readiness for the passing of 
the Jamaica Credit Union Act and reminded the 
meeting that Capital Adequacy was the main 
requirement for licensing under the BOJ Credit 
Union Regulations. He proudly pointed out that 
our Institutional Capital stood at 12% which was 
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above the minimum requirement set by the 
Jamaica Co-operative Credit Union League’s 
PEARLS standard and the Bank of Jamaica 
primary ratio of 8% and 6% respectively. Being in 
that position suggested that if the Act was 
passed immediately, the Credit Union would be 
in a superior position for licensing. 
 
PERFORMANCE IN KEY AREAS OF OPERATIONS 
The performance of the Credit Union in key 
areas for operations resulted in: 
 

• Total Assets moving from $2.1B to 
$2.4B, an increase of $387M or 18.38% 
for 2018. 

 
• The Loan Portfolio increased by 

$334.5M or 20.52% moving from $1.6BB 
in 2017 to $1.9B in 2018. 
 

• The Savings moved from $1.3B in 2017 
to $1.6B in 2018, this represented 
growth of $295M or 22.59% 

 
Delinquency 
The Chairman reported that in January 2018 the 
Credit Union implemented the International 
Financial Reporting Standard 9 (IFRS 9) which 
immediately impacted the loan loss provisions. 
Consequently, the provisions for loan loss 
increased by $15.8M over 2017 as delinquent 
loans increased by $14.7M. However, in an 
effort to keep delinquency at a minimum, the 
following measures were employed; contracting 
the services of two Credit Bureaus and filing 
court cases against delinquent members. As a 
result of these actions, delinquency at the end of 
2018 stood at 2% of our loan portfolio. It was to 
be noted that this was significantly below the 
Credit Union Movement’s standard of 5%.  
 
 
 

Risk and Compliance 
In keeping with the requirement to establish and 
implement policies, procedures and 
programmes to prevent and detect money 
laundering and the finance of terrorist activities 
in compliance with the Anti-Money Laundering 
and Counter Financing of Terrorism (AML/CFT) 
laws, the Board of Directors appointed a 
Nominating Officer. The Nominating Officer had 
the dual role of managing legal matters as well 
as Enterprise Risk Management. Throughout 
2017 the Credit Union continued to develop 
Enterprise Risk Management to ensure that the 
risks undertaken to increase profitability were 
adequately identified and managed. This was 
enabled through the use of the risk register and 
the consistent updating of policies and 
procedures to manage the identified risks. 
Additionally, the Credit Union continued to 
maintain a high level of compliance with all laws 
and regulations relating to its operations. 
 
Throughout 2018, the Credit Union continued its 
work on the Enterprise Risk Management 
framework, given the importance of having one 
that is sound and effective. The measures that 
were taken towards its improvement included: 
 

• Threshold and suspicious transaction 
reporting to the designated authority. 

• Know your customer, due diligence 
(updating customer information) 

• Employees integrity awareness 
• Evaluation of the Credit Union’s 

compliance with regulations and 
guidance notes 

• AML/CFT and POCA training and 
retraining of staff and volunteers 

 
Products and Services 
The Board’s commitment to provide the correct 
blend of products and services to the satisfaction 
of all members remained unchanged, reported 
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the Chairman. The wide range of services 
included; Online Banking where members could 
transfer funds, pay bills and check account 
balances from the comfort of their homes or 
from anywhere in the world, the opening of a 
new branch in Portmore and the relocation of 
the Montego Branch to a more convenient and 
comfortable location at Shop #10 Icon Mall, 
Fairview, Montego Bay. Supplementary services 
such as Bill Express and the Family Indemnity 
Plan Insurance, Critical Illness Insurance and 
Group Life Insurance were still being offered.  
 
The products offered by the Credit Union 
featured secured loans for all purposes and 
savings accounts that attract the most 
competitive rates of returns on the market. 
Additionally, interest rates were reduced on 
Home Acquisition Loans, Home Equity Loans and 
new Motor Car Loans to 7.99%, 8.99%and 7.99% 
respectively. Additional benefits were created 
for members when the Credit Union partnered 
with the National Housing Trust where members 
earning up to $42,000.00 per week could access 
up to $1.5M to assist with home acquisition 
deposits, effect repairs, solar panel installation 
etc. 
 
Human Resource Development 
The Board of Directors continued to invest in the 
development and training of staff and 
volunteers to add significant value to the Credit 
Union, recognizing that the human resource 
must be able to support and enable the 
execution of strategy. To this end, personnel 
were exposed to a number of training 
programmes designed to achieve the highest 
level of efficiency relevant to job function and to 
enhance the ability to give quality service and 
professional advice. The mix of internal training 
programmes to which staff, management and 
volunteers were exposed, included but not 
confined to: Customer Service, Sales and Cross 

Selling, Customer Charter and Complaints 
Procedure, Proceeds of Crime Act, Management 
Procedures and Products and Services Overview. 
They also participated in programmes 
conducted by the League, these included: 
Financial Instruments (IFRS 9), Credit 
Administration, Classification and Provisioning 
and Non-Accrual Requirement Workshop, 
Insolvency Act Awareness Session, Business 
Continuity Planning and Sensitization Workshop, 
Audit Technique for Supervisory and Internal 
Auditors, Orientation for New Credit Union Staff, 
Delinquency Management and Meeting 
Protocols for Credit Union Presidents and 
Secretaries. 
 
Staff Complement 
The Credit Union at the end of 2018 had staff 
complement of 49 serving the head office and 
four other branches. Throughout the year nine 
(9) persons were employed while four (4) 
resigned.  
 
Marketing and Communications 
The Chairman indicated that the Credit Union in 
2018 embraced the whole digital marketing 
concept. To that end, the Marketing 
Department engaged in several digital marketing 
campaigns on the Google platform to advertise 
our products and services.  This was in line with 
the focus of the Marketing and Communications 
Department which was to position the society’s 
brand to achieve desired goals through strategic 
marketing activities. These activities included 
product promotions, among others. To this end, 
special emphasis was placed on the Special 
Deposit Investment account which saw 
tremendous growth for 2018. 
The Value Statement of the Credit Union 
behooved the institution to manage its 
relationships and interactions with its members.  
The Chairman reported that accordingly, 
quarterly Newsletters, welcome letters and text 
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messages were sent to members, as also 
brochures, social media and our website were 
utilized to keep them informed of new and 
updated products. The Credit Union’s brand 
presence online was increased through 
Instagram and Facebook and partnerships were 
forged with radio stations such as IRIE FM, 
Power 106 and ZIP 103 FM. 
 
50th Anniversary Celebrations 
The year 2018 marked fifty (50) years of 
existence for the Credit Union. To mark its 
golden anniversary, a special logo was 
developed by the Credit Union. This was 
captured on all promotional materials and 
correspondences. A special anniversary 
supplement was also published in the Jamaica 
Gleaner to highlight the Credit Union’s history 
and success over the years. Additionally, a 
special church service was held at the Emmanuel 
Apostolic Church to kick start a week of activities 
in celebration of the milestone anniversary. 
 
Credit Union Week 
The Chairman highlighted that Credit Union 
Week was an annual event on the Credit Unions’ 
calendar. For 2018, it was celebrated from 
October 14-18, 2018 under the theme “Find 
Your Platinum Lining”.  A key activity during the 
week was Customer Appreciation Day. This was 
held at all branches where members were 
treated to medical testing, prizes and surprises 
and even received tickets to movies at the Carib 
Theatre compliments of the Credit Union 
League.  
 
Online Banking 
Online banking which was introduced in 2014 
continued to provide ease and convenience to 
members in doing business with the Credit 
Union. Mr. Allen reminded the meeting that the 
introduction of online banking allowed members 
to access their account and perform a myriad of 

transactions from anywhere in the world, 24 
hours per day. These transactions include bill 
payments, transfer of funds between accounts 
and inter-members, request withdrawals and 
statement letters and check balances. 
 
Corporate Social Responsibility 
The Board continued with its role of good 
corporate citizens by engaging in activities 
geared towards enhancing the social and 
economic wellbeing of members and the wider 
communities. The contribution to these 
activities was in excess of $4.7M. Some of the 
entities that benefitted were: 
 

• The St. Steven’s United Church Basic 
School, where we repainted and 
retrofitted the bathrooms with new 
wash tubs. 

• Police Law Enforcement Torch Run 
• Police Federation Conference 
• Grants to 74 GSAT Students valued at 

$1M 
• The Island Special Constabulary Force 

Retired Members Association 
• Chaplaincy Services Domino 

Tournament 
• Four Memorial Scholarships of 

$200,000.00 each. 
• Former ISCF members were given 

walkers and a wheelchair. 
 

Conclusion  
Mr. Allen informed the meeting that the Board 
being aware of the operating environment had 
implemented the necessary strategies to 
achieve reduction in operating expenses, greater 
income generation and improved productivity in 
order to provide a cushion for members against 
the impact of financial difficulties. It remained 
committed to developing creative, 
comprehensive and suitable products and 
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services to meet members’ needs while 
practicing the tenets of prudential financial 
administration. 
 
Appreciation  
The Chairman on behalf of the Board of 
Directors expressed gratitude to the following 
groups and organizations who gave tremendous 
support throughout 2018: 

• The Credit Union League 
• The Credit Union Fund Management 

Company 
• The Department of Co-operatives and 

Friendly Societies 
• CUNA Caribbean Insurance Jamaica Ltd. 
• Central Strategic Services 
• National Union of Co-operatives 
• Jamaica Co-operative Insurance Agency 

 
In addition, special appreciation went out to the 
Chief Executive Officer, his management team, 
staff and the Credit and Supervisory Committees 
for their support and assistance throughout the 
year. The big expression of appreciation 
however, was to the membership for their trust, 
their confidence and their support throughout 
the period. It was a pleasure for the Board to 
have served and it was looking forward to 
serving again. 
 
Queries/Comments from the Board’s Report 
No queries or comments emanated from the 
Board’s report. 
 
Adoption 
The Boards Report was adopted on a motion 
from Miss Jeanette Davis seconded by Miss Ann 
Marie Coy. 
 
TREASURER’S REPORT 
The Treasurer, Mr. George Hunter invited Mr. 
Dawkins Brown from the auditing firm Crowe 

Horwath to read the Auditor’s report.  He then 
presented the highlights from his report. 
 
Background 
The Treasurer gave a brief background of the 
Jamaican economy mentioning the six 
consecutive years of growth in Gross Domestic 
Products (GDP); having increased by 1.9% in 
2018. The decrease in the inflation rate closed 
the year at 2.4% compared to 5.2% in 2017. The 
inflation rate was below the projected range of 
4-6%.  The Treasurer mentioned also that the 
Jamaican Dollar depreciated to a low of $136.90 
to $1US in August 2018 but rebounded 
somewhat to close the year at $128.53 to $1US 
compared to $125.00 the previous year.  
Interest rates on investments trended down 
throughout the year and closed at 1.75% after 
opening the year at 3%.  
 
Industry Comparison 
The Treasurer reported that it was another 
successful year for the Public Sector Employees 
Co-operative Credit Union, having achieved 
growth in all the major areas of operations with 
the exception of Liquid Assets which declined by 
13.79% and was as a result of financing the 
significant growth in the loans portfolio 
(20.52%). When the comparison was made, the 
Credit Union outperformed the main players in 
the industry in the areas of Loans, Deposits and 
Total Assets. Specifically, in the area of Loans, 
the industry was 19.06% compared to the Credit 
Union’s 20.52%, Deposits in the industry was 
8.66% while the Credit Union was 22.59% and 
Total Assets was 9.9% for the industry while the 
Credit Union was 18.38%. The growth recorded 
in 2018 was significantly higher than 2017 when 
the figures were 9.03% for loans, 26.7% for 
Liquid Assets, 32.75% for Equity growth, 13.86% 
for savings and 19.93% for Total Assets. 
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Income and Expenditure 
The Treasurer further highlighted that the Credit 
Union recorded improvement in most of its 
income generating portfolios in 2018 when 
compared to 2017, with the exception being in 
Investment Income. Total Income was 
$64,381,021 or 19.63% more than in 2017. This 
was due largely to the increase in Loans Interest 
Income of $54,928,515 or 17.95% and 
Miscellaneous Income of $11,748,302 or 
82.22%. Interest Income on the other hand 
declined by $30.04% or $2,295,796, which was 
occasioned by a continuous fall in the interest 
rates offered by our investment partners. 
The Credit Union realized Net Income of 
$24,495,530 in 2018, compared to $9,531,377 in 
2017, a change of $14,969,153 or 157%. 
Operating Expenses saw increases of $25.3M in 
2018 .  
 
Mr. Hunter explained that the Credit Union 
managed to minimize the impact of the increase 
in inflation by implementing cost containment 
initiatives. These resulted in a reduction in 
administrative costs by $4,298,257 or 8.95%. He 
added that the increase of $4,576,985 or 
117.24% in Marketing Expenses was required, as 
the Credit Union embarked on programmes to 
increase its visibility. The growth in loans and 
savings of 20.52% and 22.59% respectively were 
testament of the results from the increased 
marketing spend. 
 
Delinquency 
The Treasurer reiterated that the Financial 
Sector was being challenged by the newly 
introduced IFRS 9, a standard that required that 
provisioning be made for loans granted. The 
result of that new standard was a significant 
increase in Loan Loss provisioning of 
$15,962,411 for 2018. With that apart, 
delinquency continued to be the greatest risk 
affecting the Credit Union. Delinquent loans at 

the end of 2018 totalled $40,819,330 compared 
to $26,034,754 at the end of 2017. That was an 
increase of $14,784,576 or 56.79%. He 
reiterated the commitment of the Credit Union 
to keep delinquency at a minimum and repeated 
the measures being employed to satisfy this 
commitment. He repeated for good measure 
that court action and the engagement of debt 
collectors were the strategies being employed 
by the Credit Union in this regard.                 
The Treasurer expressed gratitude to the Board 
of Directors who would have showed confidence 
in him when he was entrusted with the 
responsibility of Treasurer. Thanks went out also 
to the CEO and staff of the Credit Union as also 
the League and other affiliated entities for the 
tremendous support given throughout the year. 
His most sincere appreciation went out to the 
general membership of the Credit Union who 
first showed confidence in him when they 
elected him to serve on the Board of Directors. 
 
Adoption 
The Treasurer’s report was adopted on a motion 
by Nicola Thomas-Burke seconded by Mr. 
Christopher Murdock. 
 
CREDIT COMMITTEE 
The report of the Credit Committee was 
presented by its Chairman Mr. Michael 
Farquharson. He gave a background to the 
Committee’s selection and composition, of the 
five persons elected by the general membership. 
He reported that for the period under review 
the Committee held an average of 2 meetings 
per month and would have participated in 
quarterly Joint Meetings with the Board of 
Directors as part of their remit. A total of 26 
meetings were held by the Committee for the 
year 2018. He reminded the meeting of the role 
of the Credit Committee that of examining and 
approving applications for loans above shares 
and to ratify those loans approved by the Credit 
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Administration Manager. He was pleased to 
report that in that regard there was strict 
adherence to laid down rules, regulations and 
policies. Finally, he extended gratitude to all 
those who gave tremendous support to their 
efforts and contributed significantly to the 
Committee’s success. 
 
Adoption 
A motion for the adoption of Credit Committee’s 
report was moved by Mr. George Hunter 
seconded by Mrs. Tamara Maxwell-Green. 
 
SUPERVISORY COMMITTEE 
The Secretary of the Supervisory Committee Mr. 
Nigel Davis began his report reiterating the role 
of the Committee which was to maintain 
oversight of the safety and soundness of the 
Credit Union and operated independently of all 
groupings at the entity.  The Committee was also 
tasked with the constant effort of ensuring that 
there was overall compliance with the applicable 
laws and regulations and that the Credit Union 
constantly sought to maximize benefits to 
members and the overall operations were in 
keeping with local and international best 
practices. 
 
Mr. Davis further reported that along with the 
Internal Auditors, the Committee conducted 
audits and reviews in various areas of the Credit 
Union’s operations and submitted monthly 
reports to the Board of Directors and 
Management. The areas reviewed and audited 
included; Dormant members accounts, 
deceased members accounts, disbursement 
process, delinquent/charged-off loans, 
allowances for loan losses, know your 
employees, Financial statements for year ending 
2017, surprise cash counts, and the lodgment 
process. The Minutes of the Board of Directors’ 
meetings were also reviewed by the Committee. 
 

Having conducted these reviews and audits, the 
Committee found that generally, there was 
adherence to established policies and 
procedures. Compliance with the related laws 
and regulations governing the Credit Union’s 
operations were adequate.  
 
Where weaknesses were identified, 
recommendations were made which resulted in 
improvement in the control environment thus 
reducing the risk of loss to the organization. He 
added that the Committee also reviewed the 
results of and checked with management on any 
action items identified in reports. 
 
Mr. Davis stated that the Committee was able to 
state with confidence that the Credit Union 
continued to maintain a high level of financial 
safety and soundness. The Chairman indicated 
that the Committee has pledged to remain 
vigilant representatives of the members’ 
interests, ensuring continued safety and 
soundness for your money as the Credit Union 
strived to provide you with excellent member 
service. 
 
The Committee Chairman reminded the meeting 
that as an independent body, the Committee 
investigated members’ complaints not resolved 
by management. He added that members could 
report perceived rule or policy violations, 
unethical behavior and complaints not resolved 
by management directly to the Committee by 
dropping off confidential correspondences at 
any of the branches or by email. 
 
He expressed gratitude to the general 
membership, the Board of Directors, Internal 
Auditors, management and staff for their 
courtesy, co-operation and support throughout 
the year. 
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Adoption 
The Supervisory Committee’s report was 
adopted on a motion by Mrs. Yvonne-Wright 
Heywood, seconded by Dionne Griffiths. 
 
Report of The Delegates to The JCCUL AGM 
2017 And 2018 
The Chairman drew the meeting’s attention to 
the reports from the delegates of the League’s 
AGM for 2017 and 2018. He pointed out that the 
delegates for 2017 were Mrs. Tamara Maxwell-
Green and Mr. Andrew Johnson and for 2018 it 
was also Mrs. Tamara Maxwell-Green and Mr. 
Errol Adams. He suggested that the meeting 
read the report at their convenience. 
 
Nomination Committee Report 
The Nomination Committee’s report was 
presented by its chairperson Miss Jeanette 
Davis. She reported that the Committee was 
appointed at a meeting of the Board of Directors 
held February 21, 2019, in accordance with Rule 
64. The members of the Committee were Miss 
Jeanette Davis from the Board as the 
Chairperson, Mrs. Carlene Allen from the Credit 
Committee and Mrs. Tamara Maxwell-Green, 
Deputy CEO. The status of the various groups 
was as follows: 
 
Board of Directors 
Retiring from the Board of Directors in 2019 
were: Mr. George Hunter – Treasurer, Mr. 
Christopher Murdock - Assistant Treasurer, Mr. 
Errol Adams - Secretary and Mr. Andrew 
Johnson - Director. The Committee reported 
that no other nominations for the Board of 
Directors were received. Consequently, Mr. 
George Hunter, Mr. Christopher Murdock, Mr. 
Errol Adams and Mr. Andrew Johnson shall be 
elected to serve for two years on the Board of 
Directors. 
 
 

Credit Committee 
Those retiring from the Credit Committee in 
2019 were Mr. Steven Watson and Mr. Michael 
Farquharson. There being no other nominations, 
the Nomination Committee recommended that 
Mr. Steven Watson and Mr. Michael 
Farquharson be elected to serve for two years. 
 
Supervisory Committee 
Members of the Supervisory Committee serve 
for only one year. The retiring members were 
Nigel Davis, Omar Drysdale, Julian Oscar, Sancha 
Miller-McPherson and Juniffer Dixon-Gordon. 
No other nominations were received by the 
Committee, hence, all five would be elected to 
serve for one year. 
 
In concluding her report, the Chairperson 
informed the meeting that a profile on all 
candidates was included in the monthly report 
for them to peruse as they see fit. 
 
Adoption of Report 
The adoption of the Nomination Committee’s 
report was done on a motion by Kimone Parks 
seconded by Owen Grant and was carried by 
majority vote. 
 
DISTRIBUTION OF SURPLUS 
The Treasurer informed the meeting that the 
Board was recommending that the 
$21,055,663.00 in surplus be distributed as 
follows:  

• Dividend on Permanent Shares  
  - $12,000,000.00 

• Honoraria     
  - $3,500,000.00 

• ATM Defrauded Provision  
  - $1,000,000.00 

• Disability Assistance Provision  
  - $248,830.00 

• Disaster Relief Provision  
  - $629,936.00 
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• PEP Grant - $1,000,000.00 
   

• Permanent Share Transfer  
  - $1,000,000.00 

• Memorial Scholarships   
  - $800,000.00 

• Sponsorships and Donations  
  - $876,888.00 

 
A lengthy discussion ensued where Mr. C. Hinds 
expressed concern at the level of increase in 
honoraria suggesting that 133% seemed a bit 
too high. Responses to justify the increase were 
given by the Treasurer, the CEO and Mr. Levy, 
the League’s CEO. Mr. C. Hinds also raised 
concerns about the seeming decrease in the 
Disability Assistance allocation. The CEO pointed 
out that it was not a decrease, but the amount 
stated was the amount required to bring the 
total fund back to $1M. A concern/suggestion 
was also raised by Miss Ann-Marie Coy to 
increase the number of memorial scholarships 
or to increase the amount allotted for each 
scholarship. The CEO assured her that her 
suggestion was noted, and the Board would 
respond to it at an appropriate time.  
 
A motion was subsequently moved by Mr. Cecil 
Hinds seconded by Mrs. Yvonne Heywood-
Wright for the acceptance of the distribution of 
the surplus as recommended by the Board. 
 
The Treasurer further indicated that consistent 
with the practice over the years, 50% of the 
dividend would be paid in cash and 50% placed 
on Permanent Shares. 
 
 
 
 
 
 
 

FIXING OF MAXIMUM LIABILITY 
After explaining what was meant by Maximum 
Liability i.e. the authority to borrow if there was 
a need, the Treasurer reminded the meeting 
that Maximum Liability was set at sixteen times 
our capital and reserve and asked for a motion 
for it to remain. The motion was moved by Mr. 
Steven Watson seconded by Miss Kimone Parks. 
 
APPOINTMENT OF AUDITORS 
A motion was moved by Mr. Roy Earle seconded 
by Mr. Christopher Hurst for the Board to 
engage external auditors. 
 
PRESENTATION OF AWARDS 
The Chairman invited the Chief Executive 
Officer, Mr. Osmond Bromfield to contextualize 
the presentation of awards. The CEO indicated 
that in keeping with the spirit of the Credit 
Union, the intention was to promote a climate 
for motivation. He stated that awards normally 
went to persons who would have served for long 
periods and the period recognized by the Credit 
Union was ten years. He added that some of 
those to be recognized came to the Credit Union 
straight out of university and some out of high 
school and were now a part of the management 
and supervisory group. They would have earned 
their stay and would have gotten support from 
the Credit Union for extension to their 
qualification. A total of eight persons would be 
so recognized, five were from the management 
and supervisory grouping while three were 
members of the ancillary staff.  
They were: 

• Miss KellyAnn Dixon, Marketing and 
Communications Manager. She has 
been serving for 11 years and came to 
the Credit Union straight out of 
university in 2008. She would have 
furthered her studies and held a 
Master’s Degree. 
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• Miss Yanique Watson, Legal Officer and 
Attorney at Law. She joined the staff straight 
out of high school and would have acquired 
her LLB and LEC accreditations whilst at the 
Credit Union. 

• Mr. Chezray Rodney - He too came to the 
Credit Union out of High School. He is now 
the Information Technology Manager and 
holds a Bachelor’s Degree in the field. The 
CEO added that the investments made in 
Mr. Rodney were paying off. 

• Mrs. Alicia Graham-Carter - She came to the 
Credit Union with some work experience 
and started out as an Accounting Clerk. After 
11 years service she was now the Branch 
Officer for Mandeville. 

• Mrs. Davia Thawe – She joined the staff in 
2008 as a Junior Clerk and after 11 years she 
held the position of Loans Officer giving that 
crucial support to the Credit Manager. 

• Miss Monica Foster - She is a member of the 
ancillary staff with 14 years’ service having 
joined the staff in 2005. She was working at 
the Portmore Branch. 

• Miss Donna Thompson from the Mandeville 
branch would have completed 11 years of 
service having joined the staff in 2008. 

• Miss Michelle James also from the ancillary 
staff joined the team in 2009 and would 
have given 10 years of quality service.  

  
PRIZES 
The Chairman stated that there were some 
prizes to give away and would be drawn from 
the attendance register. Numbers would be 
picked from a bag and the corresponding names 
on the attendance register would be the 
winners.  The following persons were winners: 

• First Prize of $8,000.00   -
 Paulette Smith-Mullings 
• Second Prize of $6,000.00  -
 Verona Seymour 
• Third Prize of $4,000.00  -
 Owen Grant. 
 
 Other winners were: 
• Ricardo Martin    - 

Weekend for two at Sea Gardens 
Resorts 

• Owen Grant     - 
Five Thousand Dollars ($5,000.00) 

 
There were three winners of Five Thousand 
Dollars each courtesy of Sangster’s Bookstore. 
 
Gift baskets courtesy of CUNA were won by: 
• Kimone Parks 
• Christina Gordon  
• Silvany Williams -Walters 
 
VOTE OF THANKS/ADJOURNMENT 
Mr. Andrew Johnson delivered the vote of 
thanks after which the Chairman having 
exhausted the agenda adjourned the meeting at 
1:40pm. 
 
 
 
……………………………………………….. 
Errol G. Adams 
Secretary 
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It is with profound pleasure that I report on behalf of the Board 
of Directors of the Public Sector Employees Co-operative Credit 
Union Limited (PSECCU). The PSECCU recorded another 
successful year of operations, with growth of 6.6% in total asset.  
This success was through careful fiscal steering and hands-on 
actions to the dynamic economic environment, at the same time 
still satisfying our members’ financial need.  
 
We continued our mission of empowering the economics of our 
members by operating efficiently and providing high quality, 
applicable financial services and prudent counsel, whilst acting 
with values of integrity, financial prudence, transparency and in 
conformity with statutory regulations. 

 
Our National Economy  
 
Jamaica’s economy continued to grow, notwithstanding at a slower pace of 0.9% for 2019. Growth was mainly 
due to higher external demand in the tourism sector. This was supported by increased domestic demand from 
higher levels of employment and improved macroeconomic stability underpinned by strong fiscal discipline.  
 
The year 2019 saw the successful end of Jamaica’s Economic Reform Programme with the International 
Monetary Fund (IMF). The country reached a 50%-point drop in debt-to-GDP, to 94% currently since the start 
of the Extended Fund Facility in 2013. This is forecasted to reach the target of 60% of GDP by the 2025/26 fiscal 
year.  
 
The unemployment rate fell to record low of 7.19%. Jamaica’s credit rating was upgraded by Standard & 
Poor’s (S&P) to B+ from B with a stable outlook in September. Moody’s followed suit in December by 
upgrading its credit rating of Jamaica to B2 from B3. Both external credit rating agencies cited the 
government’s strong fiscal discipline and improved macroeconomic stability as key factors influencing the 
upgrades. 
 
Credit Union Movement Performance 
 
Although the Credit Union Movement increased its savings, loans, and assets portfolios during the year 2019, 
the percentage growth in both savings and assets decrease below the growth rates seen in 2018. The 
Movement also experienced a decline in total membership during 2019, suggesting a need for retention  
strategies.  
 
The Movement ended the year with 25 credit unions, compared to 26 at the end of 2018; the decline in the 
Movement resulted from the decision of one Credit Union to transition to a Thrift Society. 
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CREDIT UNION GROWTH 
 
Total savings grew by 7.91% from $89.3 billion in 2018 to $96.3 billion at the end of 2019. The value of loans 
increased from $78.8 billion to $88.7 billion, a 12.5% increase over 2018. Total assets increased by 8.6% to 
$123.9 billion, up from $114.2 billion. Credit unions’ membership declined in 2019, decreasing to 1,006,557 
from the 1,021,267 recorded for the period December 31, 2018.   
 
Growth in loans in 2019 was achieved by all 25 credit unions.  Sixteen (16) of the twenty-five (25) received 
double digit loans growth and four (4) achieved growth above 16.5%, the average growth in personal loans 
witnessed by commercial banks, building societies and the merchant bank.  All 25 credit unions witnessed 
increases in total assets for 2019 relative to 2018, however, only 15 of the 25 achieved assets growth above 
the recorded calendar year inflation of 6.2%. 
 
The Public Sector Employees Co-operative Credit 
Union Limited 2020 Performance  
 
The Public Sector Employees Co-operative Credit 
Union Limited (PSECCU) achieved another 
successful year of operations, resulting in gross 
revenue of $344 million. An increase of 16.98% for 
2019 when compared to 2018. Expenses were 
contained at 14.38% or $308.4 million resulting in 
net income of $35.6 million or 45.6% for 2019.  
 
2019 Performance Highlight 
 

• Gross revenue grew by 16.98% or $49.9 
million 

• Comprehensive income grew by 126.5% 
or $26.4 million  

• Total Asset grew by $165.8 million or 
6.65%  

• Loans to member grew by $217.1 million 
or 11.05%  

• Savings grew by $188 million or 11.71%  
 

• Deferred shares grew by 1.2 million or 
91% 

 
 
 
 
 

Graph 1 – Profitability 
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Graph 2 – Net Income 
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Graph 3 – Operating Expense 

 
 
 
 
 
 
 
 

 
CAPITAL BASE 
 
We continue to work in readiness for the draft Credit Union Act and Regulations.  Capital Adequacy is the 
main requirement for licensing under the draft Credit Union Act and Regulation and our Institutional 
Capital stands at 12.16% which is above the minimum requirement set by Jamaica Co-operative Credit 
Union league (JCCUL) PEARLS standard and Bank of Jamaica (BOJ) primary ratio of 8% and 6% 
respectively.  
 
FINANCIAL PERFORMANCE IN KEY OPERATING AREAS 
 
The savings fund at the end of 2019 stood at $1.8 billion, up from $1.6 billion reported at December 2018, 
representing a year over year increase of $188 million or 11.71%. Deposit growth was driven by several  
marketing initiatives which focused on the need of our members through their life stages and providing 
them with the tools required to grow and for wealth management; this includes saving programmes 
offering high premium rate of return. 
 
The loan portfolio at the end of 2019 stood at $2.1 billion, up from $1.9 billion reported at December 
2018, representing a year over year increase of $217 million or 11.05%. Loans disbursed totalled $1.6 
billion. This solid performance is underpinned by the Society’s promise to providing our members with  
excellent service at all touchpoints and our commitment to ongoing process improvements aimed at 
shortening the end to end processing time while delivering exceptional Member experience. 
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REPORT OF THE BOARD OF DIRECTORS 2019
Table 1–Five years Key Operating Statistics 

 
Non-Performing Loan 
 
The loan quality ratio (a measure of non-
performing loans expressed as a percentage of 
total loan portfolio) was 2.92% at the end of 
2019. We attribute the quality of the loan 
portfolio to prudent credit risk management 
processes. We also remain committed to 
assisting our members who face challenges from 
time to time. We are ardent about keeping this 
portfolio below Credit Union Movement PEARLS 
standard of 5%. 
 
IFRS 9 Provision 
 
In January 2018, the Credit Union adopted 
International Financial Reporting Standard 9 
(IFRS9) requiring the recognition of expected 
credit losses (“ECL”) for certain financial assets.  

The IFRS9 standard has significantly impacted 
how the Credit Union makes provisions for its 
delinquent loans. The Loan Loss Allowance 
increased by 40.92% or $13.2 million to $45.5 
million at the end of 2019 from $32.3 million at 
the end of 2018. The increase in the Loan Loss 
Allowance was mainly due to adjustments in 
how the provisioning for delinquent loans were 
calculated.  
 
The delinquent loans increased by 59.48% over 
the period moving from $40.819 million at the 
end of 2018 to $65.096 million at the end of 
2019, a difference of $24.277 million. We 
continue to employ several efforts to manage 
the delinquency to include telephone calls, 
written reminders/warning on a monthly basis, 
employment of debt collectors and pursuing 
legal action. We also assess members credit 
history through the services of two Credit 
Bureaus.  

 
 
 
 
 
 

Key Operating 
Indicators 

 
2019 

 
2018 

 
2017 

 
2016 

 
2015 
 

Membership  10311 9456 8620 8079 7467 

 ($’000) ($’000) ($’000) ($’000)  ($’000) 
Total Assets  2,659,652 2,493,835 2,106,659 1,899,020 1,635,534 
Net Loans to members 2,181,796 1,964,687 1,630,140 1,495,139 1,260,891 
Savings  1,793,129 1,605,122 1,309,367 1,150,010 1,000,444 
Institutional Capital 323,394 289,267 266,996 243,867 220,062 
IFRS 9 ECL 45,479 32,273 16,465 15,101 12,736 
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RISK AND COMPLIANCE 
 
PSECCU have established an Enterprise Risk Management Framework which incorporates the Board, 
Management and Staff in an effort to identify, measure and reduce risk. One of the key risks faced by the 
Credit Union is money laundering. The Credit Union has implemented policies, procedures and  
programmes to prevent and detect money laundering and the finance of terrorist activities, in compliance 
with the Jamaica Anti-Money Laundering and Counter Financing of Terrorism (AML/CFT) Laws.  The 
appointed Nominated, Legal, Risk and Compliance Manager had the dual role of managing legal matters 
as well as enterprise risk management. The core function of Enterprise Risk Management in the Credit 
Union is to ensure significant risks undertaken to increase profitability are adequately identified and 
managed. At the core of this is the identification of the Credit Union’s key risks through the use of the Risk 
Registers.  
 
The Credit Union continues to maintain a high level of compliance with all laws and regulations relating to 
its operations. Throughout the year 2019, the Credit Union ensured its legal obligation with regards to 
Money Laundering and Terrorist Financing were met by completing the following activities: 
 

• Threshold and suspicious transaction reporting to the Designated Authority 
• Customer due diligence was conducted (updating customer information) 
• Employees Integrity documents were signed 
• Evaluation of the Credit Union’s compliance with the laws and regulations was conducted  
• AML/CFT training and re-training were undertaken for staff, management, and volunteers. 

 
We are aware that the Bank of Jamaica will be considering the Credit Union’s Risk Management 
Framework for licensing and we are committed to providing Management with the tools and resources 
required to implement a robust Risk Management Framework with emphasis on Money Laundering and 
Terrorist Financing.  

Staff Development 
 
The Board of Directors continues to devote in the development and training of Directors, Committee 
Members, Management and Staff to add significant value to the Credit Union and personal development 
to its volunteers, management, and staff.  Because Human Resource enables and support the execution 
of strategies through building of organizational capability, we ensured that our Volunteers/Committee 
Members, Management and Staff were being trained to the highest level of proficiency relevant to their 
job function to be able to give quality service and professional advice to you our membership.  
 
Several internal training sessions were conducted covering areas such as Customer Service/Sales and 
Cross Selling, Customer Charter and Complaints Procedure, Proceeds of Crime Act (POCA), Management 
Policy and Products and Services Overview.  Board of Directors, Management, Staff and Committee 
members also participated in training programmes conducted by the Jamaica Co-operative Credit Union 
League.  

REPORT OF THE BOARD OF DIRECTORS 2019
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These included: Financial Instrument (IFRS9), Credit Administration, Classification and Provisioning & Non-
Accural Requirement Workshop, Insolvency Act Awareness Session, Business Continuity Planning and 
Sensitization Workshop, Audit Technique for Supervisory and Internal Auditor, Orientation for New Credit 
Union Staff, Delinquency Management, and meeting Protocols for Credit Union Presidents and 
Secretaries. 
 
Staff Complement 
 
At the end of 2019, the Credit Union had a total staff complement of Fifty-two (52) employees operating 
from the head office and four other branches. Throughout the year four (4) new staff members were 
employed and one (1) employee resigned. 
 
 MARKETING 
  
 Products & Services 
 
The Board of Directors remains devoted in 
offering the correct mixture of products and 
services to the satisfaction of all our members 
and as such we continue to provide a wide range 
of products and services.   
 
AccessPlusTM Debit MasterCard Upgrade 
 
PSECCU in conjunction with the Jamaica Co-
operative Credit Union League (JCCUL) is 
currently upgrading the Debit Card Switch and 
will be offering a new AccessPlusTM Debit 
MasterCard with other enhanced services. The 
upgrade will significantly improve the features 
and offerings of the Credit Union’s debit card 
such as EMV “chip and pin” technology which 
will provide greater security features for all 
transaction types. The new debit card will allow 
for international point of sale and ATM  
transactions. Member (s) will also be able to 
purchase goods and services online in local and 
foreign currency.  
 

The additional services that will accompany the 
new AccessPlusTM Debit MasterCard include 
enhanced internet banking services, bill 
payment through PayMaster. Credit unions will 
also have the opportunity to provide 
interconnectivity services, which will allow 
members to conduct transaction at any one of 
the Credit Union branches island wide. The 
JCCUL is in the process of getting regulatory 
approval. Once completed, the current debit 
cards will be recalled and replaced free of 
charge.   
 
Savings & Investments - As we encourage our 
Members to build and maintain healthy financial 
practices, we continue to offer several savings 
and investment options such as our Deferred 
Shares Offering, Special Deposit Account, 
Regular Deposit Account, Christmas Club Saver 
Account and The Youth Savers Account. 
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We continue to offer supplementary services 
such as the Bill Express facility and Family 
Indemnity Plan Insurance (FIP), Critical Illness 
Insurance and Group Life Insurance. Our 
products feature secured and unsecured loans 
for all purposes and saving accounts that attract 
the most competitive rate of returns in the 
market.  We have reduced interest rates on 
Home Acquisition Loan, Home Equity Loan and 
new Motor Car purchase loans to 7.99%, 8.99% 
and 7.99% respectively.  We’ve also partnered 
with NHT to be able to offer up to $1.5M to 
members earning less than $42,000.00 per week 
to assist with home acquisition deposit, repairs, 
purchase solar panels etc. 
 
Advertisements and Promotions 
 
We engaged in several activities throughout the 
year to promote our products and  
services, to target new members and to increase 
brand presence using traditional and digital 
media channels.  
 
The marketing team participated in seminars, 
expositions, health fairs and mobile visits to 
offices to drive its membership growth. Several 
ministries and government agencies were 
targeted island wide, such as Ministry of 
Industry and Commerce, Ministry of Health 
(MOH), Ministry of Education (MOE), Ministry of 
Labour and Social Security, Firearm Licensing 
Authority (FLA), Passport Immigration and 
Citizenship Agency (PICA), National Housing 
Trust (NHT), Tax Administration of Jamaica (TAJ), 
Electoral Office of Jamaica (EOJ) to name a few.  
 
The Credit Union’s products and services were 
advertised using both traditional and digital 
media channels. Radio advertising campaigns 
were done monthly on stations such as IRIE FM, 
Power 106, Zip 103FM, and NCU FM.   
 

Digital Campaigns were also done monthly on 
the Google platform via AdWords, and Online 
display ads. Emphasis was placed on advertising 
the Special Deposit account, which as of 
December 2019 recorded tremendous growth 
of over 35%. 
 
The department engaged in several social media 
promotions as follows. 

- Valentine’s Day promotion 
- Mother’s Day promotion 
- Father’s Day promotion 
- Back to School promotion 

 
Marketing Reach by channels and 
Membership growth 
 
The Credit Union’s marketing reach increased by 
over 1000% to 33.8 million people across several 
channels such as social media (Instagram, 
Facebook, twitter), radio, television, print, SMS 
messaging and email. The Credit Union’s 
membership increased by over eight hundred 
and fifty-five (855) new members and 85.5% of 
its membership target was met. 
 
Members’ Relationship Management  
 
We know that developing and maintaining 
lasting member relationships is crucial for our 
operations and our success and as such, 
members were kept abreast of new and 
updated products via brochures, quarterly 
newsletters, SMS, and email messages. 
Members were also able to submit queries via 
Live Chat on our website and on our social 
media pages for real time responses. Welcome 
letters were also sent to every new member. 
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Credit Union Week Activities 
 
Credit Union week was celebrated from October 
14-19 under the theme “Local Service, Global 
Reach”. Member Appreciation day activities 
were held at each branch with an afterwork jam 
and karaoke at head office. 
 
Social Contribution 
 
Throughout the year, focus was placed on the 
well-being of our members through scholarship 
bursaries, donations, and sponsorships as 
follows: 

 
- 63 PEP grants valued at One Million 

Dollars ($1M) 

- 4 Scholarship bursaries valued at Eight 
Hundred Thousand Dollars $800,000 

- Law Enforcement Torch Run 
- Jamaica Police Federation Conference 
- Island Special Constabulary Force (ISCF) 

retirees’ annual luncheon 
- Donation of wall mounted fans to 

Bellevue Hospital 
- Donation of wall mounted fans to Hope 

Institute Hospital 
- Contribution of cricket gears to the 

Jamaica Constabulary Force (JCF) 
National cricket team 

- Donation of grocery items and toiletries 
to Mr. Gladstone Cerease former ISCF 
member 

- Donation to members displaced by fire/ 
other natural causes 

 
Conclusion 
 
We remain cognizant of the dynamic operating environment and have employed the necessary strategies 
to achieve budgeted expense, greater income generation and improved productivity to provide a support 
and complement to our members against the impact of the economic challenges. We are committed to 
continuing the development of creative, comprehensive and suitable products and services to meet your 
every need, while practicing all principles of Prudential Financial administration. 
 
Board of Directors Attendance Report  
 
Attendance at the Directors’ Meeting for the period January to December 2019 shown below:  

 
 
 
 
 
 
 
 
 
 
 
 
 

DIRECTORS ATTENDANCE 
(# OF MEETINGS 14) 

Jeanette Davis  13 
Calvin Allen 13 
Errol Adams 14 
Christopher Murdock 14 
Dacy-Ann Graham 13 
Andrew Johnson 13 
George Hunter 13 
Courtney Faulknor 11 
Eric Wint 14 

- PAGE 28 -



REPORT OF THE BOARD OF DIRECTORS 2019
APPRECIATION 
 
On behalf of the Board of Directors, I wish to thank the many individuals and organizations who partnered 
with us throughout the year 2019.  Namely the Department of Co-operatives & Friendly Societies, Jamaica 
Co-op Credit Union League, Credit Union Fund Management Company, Centralized Strategic Services, 
CUNA Caribbean Insurance Jamaica Ltd, and National Union of Co-operatives.

We could not have done it on our own and so special appreciation to our Chief Executive Officer, Mr. 
Osmond Bromfield and his capable management team and staff for their prudent performance 
throughout the year. We thank the Credit and Supervisory Committees for their assistance throughout 
the year and most of all, to you the general membership for your support over the period. It has been our 
honour to serve you throughout 2019 and we look forward to serving you again. 
 
 
…………………………… 
Jeanette Davis (Ms.) 
PRESIDENT 
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Jamaica’s Economy continued its expansion recording its 
seventh consecutive year of growth. The gross domestic 
product (GDP) increased by 0.9% for the year compared to 
1.1% for the previous and was below the expected growth 
of 1.5% to 2.9%. The inflation rate increased to 6.2% for the 
year compared to 2.40% for 2018. The realized inflation 
rate was above the projected range of 4% to 6%. The 
Jamaican Dollar depreciated by 3.80% compared to 2.18% 
for 2018.  The dollar continued to fluctuate against its US 
counterpart and reached as high as $142.23 during 
November 2019, it closed the year at $132.57 compared to 
$127.72 for December 2018. Interest rates on investments 

continue to trend down and closed the year at 0.5% after it had opened the year at 1.75% and 
rates are expected to remain low considering the recovery efforts expected after the COVID-19 
pandemic. The Financial Sector continued its strong growth path with total assets increasing by 
10.49%, loans grew by 16.28%, capital increased by 11.03% and savings by 9.34% 
 
PSECCU is reporting another successful year as it continues to grow in all major financial areas. 
We continue to experience a strong demand for loans with net loans growth of 11.05%, a change 
of $217 million moving from $1.964 billion at the of 2018 to $2.181 billion at the end of 2019. As 
a result of the strong loan demand, liquid assets declined by 16.44% moving from $289 million at 
the end of 2018 to $241 million at the end of 2019 a change of $47 million. We also experienced 
strong growth in savings of 11.71% or $188 million and equity of 10.59% or $37 million. Our total 
asset increased from $2.493 billion at the close of 2018 to $2.659 billion at the close of 2019, a 
difference of $165 million or 6.65% 
 
Figure 1 – Portfolio Growth 
  

 
 
 
 

- PAGE 30 -



TREASURER’S REPORT 2019
Income 
The Credit Union had an exceptional year in income growth as shown in table 2 below. Total income grew 
by $57.5 million or 14.67%, increasing from $392.3 million in 2018 to $449.9 million in 2019. Interest on 
loans grew by 10.87% or $39 million to $400 million at the end of 2019 from $361 million at the end of 
2018. We benefitted from the high returns generated by the stock market and realized a gain on 
investments of $12 million for 2019 compared to $5.3 million for 2018, a change of $6.7 million or 
125.88%. Miscellaneous income showed strong growth, and an increase from $26 million at the end of 
2018 to $37.5 million at the end of 2019, a difference of $11.5 million or 14.67%.  
 
Table 1 – Portfolio Growth 
  

 2019 2018 Monetary Change Change % 
Loans 2,181,795,705 1,964,686,556 217,109,149 11.05% 
Liquid Assets 241,841,064 289,421,554 (47,580,490) (16.44)% 
Total Equity 394,388,663 356,636,600 37,752,063 10.59% 
Total Savings/Deposits 1,793,129,214 1,605,122,081 188,007,133 11.71% 
Total Assets 2,659,652,190 2,493,834,756 165,817,434 6.65% 

 
Table 2 – Income  
  

 2019 2018 Monetary Change  Change % 

Interest on loans  400,235,901   360,980,555   39,255,346  10.87% 

Interest on 
Investments 

 12,077,848   5,347,045   6,730,803  125.88% 

Miscellaneous 
Income 

 37,596,862   26,036,542   11,560,320  44.40% 

Total  449,910,611   392,364,142   57,546,469  14.67% 

 
Figure 2  
  

 
 
Cost of Funds 
  
As a financial institution, the Credit Union pays for the resources it uses to fund its operations. 
The Cost of Funds for the year 2019 increased by 14.89% or $12 million, moving from $80.4 
million at the end of 2018 to 92.4 million at the end of 2019. For the first time in many years we 
 

 - 100,000,000 200,000,000 300,000,000 400,000,000 500,000,000

Interest on
loans

Interest on
Investments

Miscellaneous
Income

Total

2018 360,980,555 5,347,045 26,036,542 392,364,142
2019 400,235,901 12,077,848 37,596,862 449,910,611
Monetary  Change 39,255,346 6,730,803 11,560,320 57,546,469

INCOME
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paid more to Saving Deposits compared to External Credits. The change was due largely to our 
savings campaign which was executed throughout the year and will continue for the foreseeable 
future. At the end of 2019 the Credit Union paid in excess of $47 million to depositors compared 
to $36 million for 2018, an increase of 31.45% or $11.33 million. It is expected that the gap 
between External Credit expense and Saving Deposit expense will continue to widen as we seek 
to reduce and eventually eliminate the use of External Credit. 
 
The amount paid to Deferred Shares increased by 91% or $1.1 million, moving from $1.3 million 
at the end of 2018 to $2.4 million at the end of 2019. This increase shows how members are 
consistently benefiting from stable interest payments. We continue to encourage all our 
members to save with us as our interest payments on deposits and shares are some of the most 
attractive in the market. External Credits declined marginally by 1.27% or $529,253 to $41.2 
million at the end of 2019 from $41.7 million at the end of 2018, while bank charges increased 
marginally by 1.07% or $14,926 from $1.392 million to $1.407 million. 
 
Table 3 – Cost of Funds 
 

 2019 2018 Monetary Change  Change % 
Savings Deposits  47,370,231   36,037,023   11,333,208  31.45% 
External Credit  41,195,685   41,724,938   (529,253) -1.27% 

Deferred Shares  2,430,958   1,272,721   1,158,237  91.00% 
Bank Charge  1,407,235   1,392,309   14,926  1.07% 

Total  92,404,109   80,426,991   11,977,118  14.89% 

 
The increased revenues realized over the year resulted in increased gross income of $344 million, 
an increase of 16.98% or $49.9 million when compared to 2018. Operating Expenses increased 
by 14.38% or $38.7 million, moving from $269.6 million at the end of 2018 to $308 million at the 
end of 2019. The Credit Union continues the never-ending effort of cost containment. However, 
the addition of the Portmore Branch and the resultant increased staffing along with the relocated 
Montego Bay Branch to a more strategic location, had resulted in increased costs. The growth in 
Gross Income of 16.98% was more than the growth in expenses of 14.38% which contributed 
positively to the increase in Net Profit of $11.163 million or 45.57%. The increase in profits from 
$24.495 million to $35.659 illustrates the positive year the Credit Union had as it was able to 
continue on its growth path, increase revenues, contain expenses and generate increased profits.  
 
The excellent performance for the year is further illustrated by the 126.50% increase in Total 
Comprehensive Income. At the end of 2018 total Comprehensive Income was recorded at 
$26.407 million, it increased by more than $20.874 million during 2019 and closed the year at 
$47.281 million as displayed in table 4 below.  
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Table 4 – Profitability 
  

 2019 2018 Monetary Change  Change % 

Gross Income  344,087,210   294,144,934   49,942,276  16.98% 

Operating Expenses  308,427,941   269,649,404   38,778,537  14.38% 
Net Income  35,659,269   24,495,530   11,163,739  45.57% 
Total Comp. Income  47,281,664   20,874,610   26,407,054  126.50% 

 
Figure 3 
  

 
 
Expenditure 
 
The Credit Union experienced higher expenses during 2019, as shown in table 5 below. 
Expenditure increased by $38.778 million or 14.38% compared to $25.391 or 10.40% during 
2018.  The higher rate of increase was due in part to the addition of the Portmore Branch and 
the relocation of the Montego Bay Branch. Personnel Cost increased by 15.38% or $25.8 million, 
resulting from the new staff employed to man the Portmore and Montego Bay branches spending 
their first full year with the Credit Union. The increased members’ activity resulted in increased 
members’ insurance premiums by 12.42% or $2.4 million. Despite increased radio and television 
presence, marketing cost declined by 15.89% or $1.3 million. The addition of the Portmore 
Branch and the upgraded Montego Bay branch impacted administrative costs and contributed to 
the increase of 27.06% or $11.8 million.  Our affiliation costs which is constituted of fees and 
contribution to our League increased marginally by 0.13%.   
 
 
 
 
 
 
 
 
 
 
 

Gross Income Operating Expenses Net Income
Total

Comprehensive
Income

2018 294,144,934 269,649,404 24,495,530 20,874,610
2019 344,087,210 308,427,941 35,659,269 47,281,664
Monetary  Change 49,942,276 38,778,537 11,163,739 26,407,054

 - 50,000,000 100,000,000 150,000,000 200,000,000 250,000,000 300,000,000 350,000,000 400,000,000

PPRROOFFIITTAABBIILLIITTYY
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Table 5 – Expenditure 
  

 2019 2018 Monetary Change Change % 
Personnel Cost  193,743,317   167,923,421   25,819,896  15.38% 
Members’ Insurance   22,022,824   19,590,090   2,432,734  12.42% 
Marketing & Promotions  7,133,304   8,481,075   (1,347,771) -15.89% 
Administrative Expenditure  55,574,363   43,738,175   11,836,188  27.06% 
Affiliation Expenditure  29,954,133   29,916,643   37,490  0.13% 
Total  308,427,941   269,649,404   38,778,537  14.38% 

 
Delinquency 
 
The IFRS9 standard has significantly impacted how the Credit Union makes provisions for its 
delinquent loans. The Loan Loss Allowance increased by 40.92% or $13.204 million to $45.478 
million at the end of 2019 from $32.273 million at the end of 2018. The increase in the Loan Loss 
Allowance was due to adjustments in how the provisioning for delinquent loans were calculated. 
The delinquent loans increased by 59.48% over the period moving from $40.819 million at the 
end of 2018 to $65.096 million at the end of 2019, a difference of $24.277 million.  
 
We continue to make all efforts to minimize delinquency by taking action against delinquent 
members. Some of our efforts include calling and writing delinquent members on a monthly 
basis, maintaining a close working relationship with our debt collectors and taking legal action 
when required. However, we are still faced with continued resignation of members of the 
Jamaica Constabulary Force due mainly to migration which makes collecting on the delinquent 
loan more difficult. 
 
Table 6 – Delinquency 
  

 2019 2018 Monetary Change  Change % 
Total Delinquent Loans  65,096,895   40,819,330   24,277,565  59.48% 
Loan Loss Allowance – 

(IFRS9) 
 45,478,699   32,273,735   13,204,964  40.92% 

Loan Loss Provisioning - 
(JCCUL) 

 39,819,612   24,226,297   15,593,315  64.37% 

 
Acknowledgement 
 
I would like to express my gratitude to the members who elected me to serve on the Board and 
to the Directors who have entrusted me with the responsibility of Treasurer. Your enthusiasm, 
commitment and support were inspiring. 
 
I am thankful to the management and staff for their dedication, loyalty and continued good work 
which has contributed to another successful year for the Credit Union. I am also thankful to the 
Department of Co-operatives and Friendly Societies, Crowe Horwath, Chartered Accountants and 
the Jamaica Co-operative Credit Union League for their support throughout the year.  
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To all members of the Public Sector Employees Co-operative Credit Union, immeasurable 
appreciation and sincerest gratitude is extended to you for support as we look forward to another 
successful year despite the advent of the Novel Coronavirus 2019.  
 
 
_____________________________ 
Christopher Murdock 
Treasurer  
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DISTRIBUTION OF SURPLUS 

Your Board of Directors recommends for your approval the appropriation of the undistributed 
surplus of Twenty Seven Million Four Hundred and Eleven Thousand Four Hundred and Fifteen 
Dollars (JA$27,411,415.00) to be apportioned as follows: 

 

 

 

In keeping with Rule 69, your Board of Directors proposed that the maximum liability for the 
loans that the Board of Directors may borrow is to be set at 16 times the Society’s capital and 
reserve funds. 

 

 

__________________ 

Christopher Murdock 
Treasurer 

DETAIL AMOUNT ($) 
  
Dividend (on Permanent Shares) $16 255 520.50 
Permanent Share Transfer Fund $  1 000 000.00 
Disaster Relief Provision $     414 852.62 
Disability Assistance Fund $     117 999.76 
PEP Grant $  1 000 000.00 
Honoraria $  4 500 000.00 
Memorial Scholarship $     800 000.00 
Donations $     323 042.12 
Annual General Meeting Reserve $  3 000 000.00 
Total $27 411 415.00 

RESOLUTION
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The Credit Committee is a voluntary body consisting of five (5) members elected by the 
general membership.  The role of the Committee is to examine and approve loans above 
shares application and ratify loans approved by the Credit Administration Manager. 
 
The Committee meets on average twice per month; however, unscheduled meetings are 
held when the need arises.  The Committee also attends joint meetings held on a 
quarterly basis with the Board of Directors and Supervisory Committee.  
 
The following members who were retired and made themselves available for 
nomination, are Messer Michael Farquharson and Steven Watson. At our last Annual 
General meeting held on Saturday, August 10, 2019 at the Jamaica Conference Centre, 
Port Royal Street, Kingston they were selected and return to serve for two (2) years. 
 
On Monday, August 12, 2019 a special meeting was held by the Committee to elect the 
Chairman and Secretary.  Mr. Michael Farquharson was elected Chairman and  
Mrs. Carlene Allen Secretary. 
  

CREDIT COMMITTEE REPORT
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YEAR IN REVIEW  
 
During the year saw improvement on the following loans. 
  
Quick ‘n’ Eezee 100,000 to 200,00 12mths to 18mths  
Payday 50,000 to 100,000 6mths to 12mths  
Demand     --- 18mths to 24mths  
Super Consolidation 2.5m to 3m 84mths to 96mths  

 
The Committee ensured that all loans met the required standards for approval in 
accordance with the Credit Unions rules, regulation, and policies 
 
ATTENDANCE REPORT JANUARY – DECEMBER 2019 
 
For the year under review a total of twenty-seven (27) meetings were held. 
 

Names Scheduled 
        Meetings 

Present 
 

Excused Absent 

Michael Farquharson, 
Chairman 

 
27 

 
27 

 
Nil 

 
Nil 

Carlene Allen, 
secretary 

 
27 

 
26 

 
1 

 
Nil 

Patsie Wallen-Lindsay, 
member 

 
27 

 
24 

 
3 

 
Nil 

Anthony Lewis, 
member 

 
27 

 
23 

 
4 

 
Nil 

Steven Watson, 
member 

 
27 

 
26 

 
1 

 
Nil 

 
ACKNOWLEDGEMENT 
 
We take this opportunity to thank you our membership for your vote of confidence in 
selecting us to serve you during 2019 and look forward for continuing service to you.  
Thanks also to the Board of Directors, staff, and other Committees, for your support 
during 2019 and we look forward to your support going forth. 
 
 
 
Michael Farquharson      Carlene Allen 
Chairman        Secretary  
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REPORT OF THE SUPERVISORY COMMITTEE FOR YEAR ENDING 2019 

It is my esteem pleasure to present the Supervisory Committee’s annual report for the year ending 2019, 
as we celebrate 52 years of distinguished service to the public sector workers and their family. The Public 
Sector Employee Co-operative Credit Union (PSECCU) has grown and developed in so many ways since its 
establishment in 1968. In so doing, it has positively impacted the lives and livelihood of many. Today, it 
represents the premier financial institution with SERVICE being its core value, and its ‘members’ financial 
security matters most’.  

The Committee’s role is to maintain oversight of the safety and soundness of the Credit Union.  Today we 
remain very committed to this task.  Operating independently of all entities of the Credit Union, we are 
dedicated with the constant effort of ensuring that the Board, the staff, all policies, practices, and 
procedures are compliant with applicable laws and regulations.  We are mandated to ensure that the 
Credit Union constantly seeks to maximize benefit to members, and that the overall operations are in 
keeping with local and international best practices within the movement. 

At the 51st Annual General Meeting held on August 10, 2019, the following members were duly elected 
and served on the Supervisory Committee in the following capacities. 

 Nigel Davis – Chairman 
 Juniffer Dixon – Gordon – Secretary 
 Sancha Miller – McPherson – Member 

 Omar Drysdale – Member 
 Julian Oscar – Member 

 

  

SUPERVISORY COMMITTEE REPORT

Omar Drysdale
Member

Julian Oscar
Member

Sancha Miller-McPherson
Member

Nigel Davis
Chairman

Juniffer Dixon-Gordon
 Secetary
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Attendance Record 

Names Scheduled Meetings Present Excused Absent 
Nigel Davis 12 9 3 Nil 
Juniffer Dixon- Gordon 12 11 1 Nil 
Omar Drysdale 12 9 3 Nil 
Julian Oscar 12 11 1 Nil 
Sancha Miller-McPherson 12 11 1 Nil 

 

The Internal Auditor and the Supervisory Committee conducted audits and reviews on various areas of 
the operation and subsequent monthly reports sent to the Board of Directors and Management. These 
include: 

 Delinquent Loans/Charged-off Loans & Allowance for Loan Loss 
 Anti-Money Laundering (AML) /Countering of Terrorism Financing (CTF) Framework 
 Disbursement Process 
 Board of Director’s Minutes 
 Lodgment Process 
 Loans verification  
 Performance Appraisal  
 Surprise Cash Count 

There was general adherence to established policies and procedures. Compliance with the related 
laws and regulations that govern the Credit Union’s operations were adequate. We were able to make 
recommendations, implementation of which resulted in improvements in the control environment, 
thus reducing the risk of loss to the organization. The Supervisory Committee reviewed the results 
and periodically checked with Management on any action items identified in the report. The 
Supervisory Committee can say with complete confidence that the Credit Union continues to maintain 
a high level of financial safety and soundness. We will remain vigilant representatives of our members’ 
interests, ensuring continued safety and soundness for your money as the Credit Union strives to 
provide you and your family with excellent member service. 

We wish to record our warmest and sincere thanks to the Board of Directors, Management, Internal 
Auditors and Staff for their courtesy and co-operation throughout the year. We recognize the hard 
work undertaken by all to maintain and improve the support and services provided by the Credit 
Union to its members. 
 
        
…………………      ………………………………… 
Nigel Davis      Juniffer Dixon-Gordon 
Chairman      Secretary 
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In accordance with Rule 64 governing the operations of the Public Sector Employees Co-
operation Credit Union Limited, not less than ninety (90) days prior to each Annual General 
Meeting, the Board of Directors shall appoint a Nomination Committee of three members, of 
which not more than one may be a member of the existing Board of Directors. It shall be the duty 
of the Nomination Committee to nominate at the vacancy for which elections are being held. 

The Nomination Committee was appointed by the Board of Directors at its meeting held on 
February 13, 2020 and in keeping with Rule 64, the Committee comprised of the persons named 
below: 

1. Mr. Andrew Johnson – Chairman (Board of Director) 

2. Mr. Michael Farquharson - (Credit Committee) 

3. Mrs. Tamara Maxwell Green - Deputy CEO (Finance & Admin.) 

In performing its task, the Committee was guided by the Rule 64 (a) to (f): 

The Board of Directors current status is as follows: 

Board of Directors Retiring at 
2020 Annual General Meeting 
are: 

Board of Directors Retiring at 2021 Annual 
General Meeting: 

Calvin Allen George Hunter 
Jeanette Davis Christopher Murdock 
Dacy-Ann Graham Errol Adams 
Eric Wint Andrew Johnson 
Courtney Faulknor  

 
The Nomination Committee recommends that the Board of Directors below be elected to serve 
for the term of two (2) years: 

Nominees for Board of Directors to serve for 2 
years: 
Calvin Allen 
Jeanette Davis 
Dacy-Ann Graham 
Eric Wint 
Courtney Faulknor 
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The Credit Committee current status is as follows: 

 

The Nomination Committee recommends that the Credit Committee members below be 
elected to serve for the term of two (2) years: 

 

 

 

 

The Supervisory Committee is elected to serve for a period of one year and all members will retire 
at this Annual General Meeting. However, based on nominations received and subsequent to 
assessment, the Committee has put forward the following nominees for election by the 
membership to fill five (5) vacancies on the Supervisory Committee to serve for the term of one 
(1) year: 

 

Nominees for Supervisory 
Committee to serve for 1 year: 

Nigel Davis 
Juniffer Dixon-Gordon 
Omar Drysdale 
Julian Oscar 
Sancha Miller-McPherson 
Jason Rodriques 

 

 
  

Credit Committee Retiring at 2020 
Annual General Meeting are: 

Credit Committee Retiring at 2021 Annual 
General Meeting 

Carlene Allen Michael Farquharson 
Patsie Wallen-Lindsay Steven Watson 
Anthony Lewis  

Credit Committees Members recommended 
Carlene Allen 
Patsie Wallen-Lindsay 
Anthony Lewis 
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Report of the Nominating Committee 
to the 52nd Annual General Meeting

PROFILES OF CANDIDATES 
 
BOARD OF DIRECTORS  

 

1. Jeanette Davis: 
Ms. Jeanette Davis is a Deputy Superintendent of Police, serving the Jamaica Constabulary Force 
for thirty (30) years. Ms. Davis has been a voluntary staff member at the Public Sector Credit Union 
for over 20 years, serving in various capacities to include General Manager in charge of operations. 
She has also served as a member and as President of the Board of Directors since 2014 and 2019 
respectively. Ms. Davis holds an Associate Degree in Business Administration and a BSc in Human 
Resource Management from the University of the West Indies. 
 

2. Calvin Allen: 
Mr. Allen is an Assistant Commissioner of Police, serving the Jamaica Constabulary Force for 
thirty-three (33) years. He has been a member of the Credit Union since 1988 and has served on 
as a Credit Committee member for six years and as a Board of Directors for over eleven (11) years 
and has held the position of President and Vice President. Mr. Allen holds a MSc. Degree in 
National Security & Strategic Studies from the University of the West Indies. 
 

3. Dacy-Ann Graham: 
Ms. Dacy-Ann Graham is a Deputy Superintendent of Police, serving the Jamaica Constabulary 
Force with assigned duties at the St. Andrew North Division as the Administration Officer. She has 
served on the Board as Assistant Secretary for the past six (6) years and has been a member of 
the Credit Union since 2008. Ms. Graham holds a BSc Degree in Economics and Management 
Studies and a MSc Degree in Human Resource Development from the University of the West 
Indies. 

 
4. Eric Wint: 

A Deputy Superintendent of Police, serving the force for thirty-five (35) years. Mr. Wint has served 
as a Board of Director at the Public Sector Credit Union for over twelve (12) years and has been a 
member of the Credit Union for over thirty (30) years. He has a Police Certificate in Administration, 
Certificate in Command Course, and a Certificate in Vital Infrastructure Security Course. Mr. Wint 
has other Certificates in Proceeds of Crime Act, Risk Management and Microsoft word-Customer 
Service. 

 
5. Rev. Dr. Courtney Faulknor, JP: 

Rev. Dr. Courtney Faulknor JP., pc is an Assistant Chaplain and holds the honorary rank of a 
Superintendent of Police in the Jamaica Constabulary Force since 1999, where he caters to the 
spiritual and psychological well-being of the sworn and unsworn members. He has been serving 
the Public Sector Employees Co-operative Credit Union since 2012 and served as Secretary and 
Assistant Secretary. He is a Justice of the Peace for the parish of St. Andrew and holds a Doctorate 
in Transformational Leadership with Emphasis in Organizational Transformation, from the Bakke 
Graduate University, Dallas, USA , Master of Arts (Hons) degree in Counseling Psychology from 
the Caribbean Graduate School of Theology and a Bachelor of Arts in Theology from the Jamaica 
Theological Seminary.  
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CREDIT COMMITTEE  
 
 

1. Anthony Lewis: 
Mr. Anthony Lewis is a Deputy Superintendent of Police and has been a volunteer of the Credit 
Union for the past 27 years and served in various capacity as a Delinquency officer, Risk Manager 
and Mandeville Branch Manager. Mr. Lewis has served as a member of the Credit Committee.  He 
holds Diploma in Paralegal Studies, Certificate in Supervisory and Financial and Delinquency 
Management. 

 
2. Patsie Wallen-Lindsay: 

Mrs. Wallen-Lindsay is an Assistant Superintendent of Police and has been employed to the 
Jamaica Constabulary Force since May 24, 1990. She has been a member of the Public Sector 
Employees Co-operative Credit Union since 1990 and has served on the Credit Committee. She 
holds a Police Certificate in Administration, Certificates in Junior Management, Proceeds of Crime 
Act, Risk Management, Microsoft word-Customer Service. 

 
3. Carlene Allen: 

Mrs. Allen is a serving member of the Jamaica Constabulary Force for over 25 years. Mrs. Allen 
served at the Credit Union for over 17 years and she has served the Credit Committee for the past 
6 years. She holds Associate Degree in Business Administration and a Certificate in Supervisory 
Management. 

 
 
SUPERVISORY COMMITTEE  
 

1. Sancha Miller-McPherson: 
Mrs. Miller-McPherson is employed to the Jamaica Constabulary Force (JCF) for over 15 years and 
has served as a Supervisory Committee member at the Public Sector Employees Co-operative 
Credit Union since 2006. She holds Certificates in Supervisory Management, Credit Risk 
Assessment and Proceeds of Crime Act. 

 
2. Nigel Davis: 

Mr. Davis is a member of the Jamaica Constabulary Force for over nineteen (19) years and is a 
classroom instructor at the National Police College of Jamaica (NPCJ). He has been a member of 
the Public Sector Employees Co-operative Credit Union since 2001 and served as a volunteer on 
the Supervisory Committee as a member, Secretary and Chairman. Mr. Davis holds Associate 
Degree in Criminal Justice – JCSC, Certificates in Credit Risk Assessment, Audit Techniques for 
Supervisory Committee and Proceeds of Crime Act.  

 
3. Juniffer Dixon-Gordon: 

Mrs. Dixon-Gordon is a Sergeant of Police with nineteen (19) years of service in the Jamaica 
Constabulary Force and is currently assigned to the Personnel Division. She has been a member 
of the Supervisory Committee since 2005. She holds Certificates in Supervisory Management, 
Desktop Graphics, Proceeds of Crime Act, Credit Risk Assessment, Audit Techniques for Internal 
Auditors & Supervisory Committee. 
 
 
 
 

4. Omar Drysdale: 
Mr. Drysdale has been employed to the Jamaica Constabulary Force for the past twelve (12) years 
and is currently stationed at Kingston Central Police Station. Mr. Drysdale has served on the 
Supervisory Committee for the past six (6) years in various capacities such as member, Secretary 
and Chairman. He has also performed duties as a Loans Clerk for over three (3) years at the Public 
Sector Employees Co-operative Credit Union. He holds a Certificates in Customer Relation, 
Proceeds of Crime Act and Corporal Development Course. 

 
5. Julian Oscar: 

Ms. Oscar is a Corporal of Police, attached to the Kingston & St. Andrew Parish Court. She was a 
former staff of the Public Sector Employees Co-operative Credit Union and has served on the 
Supervisory Committee for over five (5) years. She holds Certificates in Credit Administration, 
Proceeds of Crime Act, Anti-money Laundering Act and Customer Service. 

 
6. Jason Rodriques:  

Mr. Rodriques is a Sergeant of Police attached to the Denham Town Police Station, sub-officer in 
charge of Operations since 2017. Mr. Rodriques has been a member of the Jamaica Constabulary 
Force for over 17 years. He holds a Bachelor of Science Degree in Business Administration with 
Major in Accounting and Financial Management from University College of the Caribbean. Mr. 
Rodriques has been a member of the Credit Union since 2003. 

 
DELEGATES 
The Nominating Committee recommends that the Board of Directors be authorized to appoint 
the Delegates and Alternate Delegates to represent the Credit Union where 
such representation is required. 
 

The Nomination Committee is most grateful to have served in this capacity. 

 

 

_____________________ 

Mr. Andrew Johnson 
Chairman 
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Report of the Nominating Committee 
to the 52nd Annual General Meeting

4. Omar Drysdale: 
Mr. Drysdale has been employed to the Jamaica Constabulary Force for the past twelve (12) years 
and is currently stationed at Kingston Central Police Station. Mr. Drysdale has served on the 
Supervisory Committee for the past six (6) years in various capacities such as member, Secretary 
and Chairman. He has also performed duties as a Loans Clerk for over three (3) years at the Public 
Sector Employees Co-operative Credit Union. He holds a Certificates in Customer Relation, 
Proceeds of Crime Act and Corporal Development Course. 

 
5. Julian Oscar: 

Ms. Oscar is a Corporal of Police, attached to the Kingston & St. Andrew Parish Court. She was a 
former staff of the Public Sector Employees Co-operative Credit Union and has served on the 
Supervisory Committee for over five (5) years. She holds Certificates in Credit Administration, 
Proceeds of Crime Act, Anti-money Laundering Act and Customer Service. 

 
6. Jason Rodriques:  

Mr. Rodriques is a Sergeant of Police attached to the Denham Town Police Station, sub-officer in 
charge of Operations since 2017. Mr. Rodriques has been a member of the Jamaica Constabulary 
Force for over 17 years. He holds a Bachelor of Science Degree in Business Administration with 
Major in Accounting and Financial Management from University College of the Caribbean. Mr. 
Rodriques has been a member of the Credit Union since 2003. 

 
DELEGATES 
The Nominating Committee recommends that the Board of Directors be authorized to appoint 
the Delegates and Alternate Delegates to represent the Credit Union where 
such representation is required. 
 

The Nomination Committee is most grateful to have served in this capacity. 

 

 

_____________________ 

Mr. Andrew Johnson 
Chairman 
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The Board of Directors, Management and Staff of the Public Sector Employees Co-operative 
Credit Union Limited would like to offer condolence to the families of the following deceased 
members: 

 

NAME DATE OF DEATH 
 

Michael Pinnock 
 

Rohan Williams 
 

Maulean Hamilton-Williams 
 

Joseph Donaldson 
 

Roger Kelly 
 

Stephen Carridice 
 

Lloyd Stewart 
 

Leroy Francis 
 

Marjorie Murdock-Carr 
 

Clement Dawkins 
 

Sylvan Thomas 
 

Franklyn Ebanks 

 
February 21, 2019 

 
April 28, 2019 

 
July 28, 2019 

 
September 12, 2019 

 
September 27, 2019 

 
November 21, 2019 

 
March 4, 2019 

 
December 17, 2019 

 
July 27, 2019 

 
June 23, 2019 

 
October 8, 2019 

 
August 1, 2019 

 

OBITUARY
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