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HELD ON TUESDAY, 25 JUNE 2019 

AT THE ROYAL ST KITTS HOTEL CONFERENCE ROOM 

 FRIGATE BAY 

 

 

Minutes of 36th Annual General Meeting (AGM) of the St Kitts Co-operative Credit Union 

(SKCCU) Ltd convened at the Royal St Kitts Hotel Conference Room on Tuesday, 25 June 

2019.  The following was the proposed Agenda: 

 

General Session: 

 

1 Call to Order 

2 Invocation 

3 National Anthem 

4 Opening Remarks 

5 Featured Address: “SKCCU: Committed to Your Success” 
 

6 Ascertainment of Quorum 

7 Minutes of 35th Annual General Meeting held on 12 June 2018, Amendments 

Matters Arising and Adoption 
 

8 Presentation and Acceptance of Reports 

9 Presentation and Acceptance of Financial Statements and Auditor’s Report 

10 Declaration of Dividends 

11 Setting Maximum Liability Ceiling 

12 Appointment of Auditors 

13 Election of Officers 

14 Presentation of Education Video 

15 Member Presentation 

16 Any Other Business 

17 Vote of Thanks 

18 Adjournment  

 



ITEM 1: CALL TO ORDER 

The 36th Annual General Meeting was called to order at 5:14 pm by Mr Alex Straun, President 

and Chairperson of the meeting. 

 

ITEM 2:  INVOCATION 

Pastor Lincoln Connor of the Antioch Baptist Church invoked God’s blessings on the meeting, 

following which all present recited the Credit Union Prayer. 

 

ITEM 3: NATIONAL ANTHEM 

The National Anthem was rendered by Dwiquana Wilkinson of EBJ Harmonic. 

 

ITEM 4: OPENING REMARKS 

The Chairperson welcomed all who came to receive the accounts of the Board’s stewardship 

for the year ended 31 December 2018.   Special invitees were recognised including Mr Trevor 

O B Braithwaite – Deputy Governor of the Eastern Caribbean Central Bank; Pastor Lincoln 

Connor of the Antioch Baptist Church; Mrs Kjellin Rawlins-Elliott – Registrar of Credit 

Unions; Mr Anthony Galloway - Representative of the St Kitts-Nevis-Anguilla National Bank 

Ltd; Mr Peter Jenkins - President of the St Kitts & Nevis National Co-operative League Ltd; 

Mr James Webbe -  General Manager of the St Kitts & Nevis National Co-operative League 

Ltd; Mr Sydney Newton – Manager, Nevis Co-operative Credit Union; Ms Denise Garfield – 

General Manager, Caribbean Confederation of Credit Unions; Ms Raquel Glynn – Partner of 

BDO Eastern Caribbean based in Antigua and Barbuda; Mr Ivor Blake – President of the 

Police Co-operative Credit Union; Mr Mario Wigley – General Manager of the Police Co-

operative Credit Union; Mrs Janet Harris, Chief Executive Officer, SKCCU; Mr Clyde 

Thompson – Registrar of Co-operatives; Mr Patrick Thompson – Representative of CUNA 

Caribbean Insurance. 

 

President Straun said that the only constant thing in life is change.  He stated that the Institution 

has faced many changes over the years.  Change in terms of regulatory, accounting and 

technology.  He informed the meeting that last year was quite a challenge with the introduction 

of IFRS 9.  He said that he recalled at the 35th Annual General meeting a very bleak picture 



was painted.   It is against that backdrop that the Institution had come to report on its 

stewardship and to demonstrate continued commitment to r success and inclusion of all 

members. 

 

ITEM 5: FEATURED ADDRESS: “SKCCU – COMMITTED TO YOUR SUCCESS” 

Mrs Janet Harris, Chief Executive Officer, introduced the Guest Speaker, Mr Trevor O B 

Brathwaite, Deputy Governor, Eastern Caribbean Central Bank.  Mr Brathwaite is an 

Accountant by profession. 

 

Mr Brathwaite’s presentation was focused on what is success and how it could be achieved. 

He said that success is achievable, but as with any achievement there will be obstacles along 

the way. 

What is Success? 

He quoted Robert Gullier’s statement “success is a sum of small efforts repeated day in and 

day out”.  Success is a sum of small efforts repeated one step at a time, day in and day out.  

Success is the favourable outcome of an action; achieving what you have set out to do.    

What are these things the Credit Union wants to achieve? 

He stated that he observed two statements in the Annual Reports that indicate how the Credit 

Union wants to measure its success.  They are the Mission and Vision statements.   Mission 

Statement “To significantly enhance member satisfaction by continuously helping them to 

secure their personal and financial future.”  The goal of enhancing members’ satisfaction is 

continuous (step by step) helping members to secure their personal and financial future.  The 

Vision “to become the foremost dynamic member-focused Credit Union in the OECS”.  If the 

Institution achieves this Vision, it is deciding its path of success.   

 

How has the Credit Union done in meeting these goals? 

Mr Brathwaite touched on two aspects of growth – tangible and intangible.  

Tangible Growth 

• Asset growth – the SKCCU is showing a growing trend in 2017/18:11.7% and in 

2016/17:9.6%. 



• Reserves growth trend in 2017/18:3.5% and (2016/17:11.7%) due to IFRS 9 

• Growth in loans to members 2017/18:10.1% (2016/17:13.5%) 

Intangible Growth 

o Customer service – ability to attract new members.  Mr Brathwaite commented on the 

excellent and efficient service he has received from the staff of the Institution.   

o Member services – maintaining your membership 

o Community Outreach – very important to the success of any Credit Union. 

The growing role of the Credit Union in the ECCU 

He stated that statistics have shown that Credit Unions are making significant contribution to 

the financial sector and that more and more Credit Unions are assessed as being systemically 

important to the regional economy, in some cases, more than commercial banks. 

Commercial banks continue to dominate the Financial Sector, but Credit Unions are now an 

increasingly important source of credit to the Private Sector.  For instance, rate of growth in 

credit by commercial banks in the ECCU is far less than the rate of growth in credit by the 

Credit Unions.   In 2015, growth by commercial banks fell by 4.3%.  Credit issued by the 

Credit Unions in the ECCU increased by 9.1%. 

Mr Brathwaite emphasised there is the need to pay close attention to asset quality (non- 

performing loans) which is a challenge across the ECCU financial sector.  He stated that this 

is one of the challenges from the Central Bank’s perspective with respect to trends.  Non-

performing loans benchmark is 5% 

Systemically Important Credit Unions 

He stated that based on an analysis there are four commercials banks and nine Credit Unions 

that have been identified as systematically important in the ECCU.   Of the nine, there are two 

in St Kitts and Nevis and the SKCCU is one of the two Credit Unions.  He explained that 

systemically important indicates that the SKCCU has a major role in the financial sector.   

 

Threats to Success 

He indicated that in reviewing the Annual Report he noted some of the risks identified and 

AML/CFT is the big elephant in the room.  He said that this is when the International 



community does an assessment and if anything is wrong the country is blacklisted 

immediately.  Therefore, continued monitoring of compliance is required. 

 

In closing Mr Brathwaite encouraged members to support the activities and ideals of the Credit 

Union. 

 

BUSINESS SESSION 

ITEM 6 – ASCERTAINMENT OF QUORUM 

Mrs Kjellin Rawlins-Elliott, Registrar of Credit Unions, checked the register and confirmed 

that the number of members present constituted a quorum for the Annual General Meeting. 

 

ITEM 7 – MINUTES OF THE 35TH ANNUAL GENERAL MEETING, MATTERS 

ARISING AND ADOPTION 

The minutes were read into the record by Mr Auren Manners, Secretary.  There were no 

amendments. 

 

The minutes were accepted on a motion moved by Sanya Isaac and seconded by Earl Clarke. 

 

ITEM 8 – PRESENTATION AND ACCEPTANCE OF REPORTS 

BOARD OF DIRECTORS’ REPORT 

Mr Alex Straun, President, presented the Report.   He expressed thanks to the Members for 

their support and patience over the years, and Staff for the support over the years.  He 

commended the CEO and Management for their continued support in managing the day to day 

functions of the Institution and the Board of Directors for their continued support.  He then 

invited members of the Board and Management to stand as he acknowledged their presence.  

Apologies were given for Director Patricia Welsh, who was unavoidably late and Director 

Pierre Bowrin, who is away in Taiwan on assignment.  The President informed the meeting 

that even though Director Bowrin is in Taiwan, he continued to participate in the decision-

making process via videoconference. 

 



He stated that the Institution could not do anything without its members.  It is the members’ 

Credit Union.  He, therefore, encouraged members to continue to support the Institution and 

to always be mindful of their obligations and to make every effort to meet their commitments. 

 

Board Objectives 

President Straun reported that the Board focused on four areas during 2018: 

• Maintaining an effective financial structure through strengthening Institutional Capital; 

• Managing risks; 

• Protection and improvement of the quality of the Credit Union’s assets including the 

quality of the Loan Portfolio; and 

• Advancement of the Change Process which started in 2017. 

Threats and Opportunities 

He indicated that during the year, several threats and opportunities confronted the Institution.  

He alluded to some of the threats and opportunities: 

o Slowdown in economic growth predicted by the CDB and ECCB combined with 

potential loss of jobs. 

o To mitigate that risk, the Institution would have sought to ensure the loan portfolio was 

not only reflective of the members’ needs but designed in such a way to make it easy 

for members to access and easy to manage. 

o Criteria used in determining lending rates included: The cost of funds, markets, the 

economic conditions, the demand and supply of funds and sustainability of our Society. 

o Consideration was given to adjust the fees to ensure not only sustainability of the Credit 

Union but to enhance and protect the assets that the Board is entrusted to manage. 

Results of the Implementation of IFRS 9 

President Straun said that chief of all risks was the implementation of IFRS 9.  He 

highlighted some of the results as follows: 

1) Expected Credit Losses for every loan had to be booked. 

2) At the last Annual General Meeting the Board implored members to be prudent and to 

say to the person next to them that they need to pay their loans.    He reported that the 

Institution booked write offs exceeding $5m which would have significantly impacted 



our Capital.  The Board, along with the Credit Committee, Loan Officers and 

Delinquency Officers worked together to mitigate the problem.  He said that it was due 

to the hard work of Loan Officers and the Risk Management Framework that ensured 

that when certain loans were given, they were adequately backed by collateral. He 

emphasised that it is these collaterals that helped the Institution in 2018 to successfully 

weather the storm. 

3) With advice from BDO, External Auditors, the Credit Union set about finding an in-

house solution. 

4) Following a comprehensive portfolio review $2,236,192 in Expected Credit Losses 

(ECLs) for loans over ninety days delinquent was charged against opening Retained 

Earnings for 2018 in accordance with the requirements of the new accounting standard.   

5) Provision was made for an additional $612,587 in Expected Credit Losses in the 

Institution’s Profit and Loss statement for loans under ninety days delinquent. 

 

Results 

President Straun reported that: 

I He was pleased to report a total Comprehensive Income of some $1.96 million.  He 

expressed appreciation to staff for their hard work during the year.  

2 Investment in technology as it is an enabler for an extensive and far reaching 

transformation of the Credit Union. 

3 The recording of $2.2 million ECL’s on the Balance Sheet has negatively impacted 

Retained Earnings and hence the strength of our Institution. 

4 Members were encouraged to purchase more shares in the Credit Union to reduce the 

impact.  He advised the membership that the Board is proposing that instead of 

disbursing dividends in the form of cash that dividends be disbursed in the form of 

shares for 2018. 

 

Looking Ahead 

i Increase small business loan portfolio; 

ii Assisting Youths in education through Education Loan; 



iii Continued partnership with NEDD; 

iv Strengthening community partnerships; 

v Advancing the Scenic Homes Project and finalising the title for 7.99 acres of land at 

Douglas Estate; 

vi. Renovation of New Street Branch Office. 

 

The President expressed appreciation to Volunteers, Staff and Members for their co-operative 

spirit that they continue to exhibit in their work at the Institution.   

 

At the end of the President’s presentation, he informed members that several designs of the 

model homes for the Scenic View Homes Project would follow his presentation.  The designs 

were done by local architects. 

 

Credit Committee 

The report was presented by Mrs Jennifer Tross Clarke, Chairperson. 

For the year under review, the Committee comprised of: 

Jennifer Tross Clarke  - Chairperson 

Camelita Huggins  - Secretary 

Dorietta Fraites  - Member 

Vernice Morton  - Member 

Sherman Casey  - Member 

 

Performance of 2018 Loans Portfolio 

The loans portfolio grew by10.92 per cent and stands at $94 million, with increases in all areas 

except restructured and commercial loans. 

 

Comparison of the Delinquency Portfolio (2017-2018) 

The Chairperson reported that the biggest concern of the Credit Committee is delinquency. 

although, as at December 2018, the delinquency rate stood at 10.2%. compared to 2017 at 

16%.   



She reported that 2018 was a challenging year for the Institution especially as it relates to the 

provisioning guidelines for write offs.  Therefore, in 2018, $3.16m was identified as loans to 

be written off which reflected in the reduction in the Retained Earnings balance. 

 

Notwithstanding the challenges, the Loan Officers, Delinquency Officers, the Management, 

Credit Committee and the Board of Directors have all committed to adhere to sound lending 

practices and to be more aggressive in collecting outstanding loans. 

 

The Chairperson called on members to keep their commitments to the Institution and to visit 

in a timely manner if at any time they are unable to honour their obligations. 

Supervisory and Compliance Committee 

Ms Antonette R Hodge, Chairperson, presented the Report. 

The Committee comprised of: 

Antonette R Hodge - Chairperson 

Juliette S Warde - Secretary 

Willa M R Liburd - Member 

Waveney Hanley - Member 

Althea J Esdaille - Member 

 

Fruitful Performance 

For the year under review, the Committee reviewed the following: 

• Policy documents and minutes of the Board of Directors’ meetings 

• Reports from the Compliance Officer 

• Reports from the Internal Auditor.  E.g. Monthly Surprise Teller Cash Count, Monthly 

Risk Assessments and ATM and Vault Cash Counts. 

• Assessment of the Information Technology risks and environmental risks. 

Regarding the Environmental Risk Assessment, the Committee sought to: 

Evaluate the environmental safety of the SKCCU 

Evaluate SKCCU’s state of readiness in the event of a business interruption 

Note any potential areas for improvement regarding environmental hazards 



Test the warning and firefighting resources for proper functionality; and 

Evaluate the adequacy and availability of emergency exists. 

 

Fortifying Programmes 

The Compliance Officer implemented a training schedule for the Board, Committees and Staff.  

The training focused on Anti-Money Laundering and Counter Terrorist Financing 

(AML/CFT), Dealing with Suspicious Transactions and Customer Due Diligence.  These were 

facilitated by the Compliance Officer. 

 

The Institution held several empowering sessions for members during the year. 

Institution-wide fire drill was held and a training on General Fire Safety was held for staff 

 

Fervent Praise 

▪ In 2017, the Financial Services and Regulatory Commission (FSRC) highlighted 13 

areas which were non-compliant.  The SKCCU diligently addressed the deficiencies.  

In February 2018, a follow up examination was done, and the result showed that 8 of 

the 13 areas were fully compliant and 5 were partially compliant.  The SKCCU is 

addressing the partially complaint while endeavouring to sustain the compliant ones. 

▪ SKCCU obtained a PEARLS prudential rating of 3 out of 5 which indicated positive 

growth in its financial position. 

▪ The Loan portfolio increased in growth by 1,236 or 41% 

▪ A Strategic Planning Committee was formed to provide strategic direction for the 

coming years. 

 

Fixated Pursuits 

Loan delinquency continues to be a challenge.  The Board has implemented measures to 

address the problem by appointing an Assistant Delinquency Officer, a Bailiff and additional 

lawyers. 

 

Education and Membership Committee 

The Report was presented by Cleon Bradshaw, Chairperson.   



Mr Bradshaw stated that the Committee’s mandate is to ensure that the membership of the 

SKCCU has ongoing financial education and receive good customer service, which is in 

keeping with the Credit Union Movement’s operating principles. 

 

He reported that the Committee comprised of the following: 

Cleon Bradshaw - Chairperson 

Shirmel Woods - Secretary 

Marilyn Johnson - Member 

Julie Charles  - Co-ordinator 

Member Education Forum 

He stated that Member Education Forum is a fairly new initiative aimed to assist members in 

making informed financial decisions.  In keeping with its goal to ensure members are 

financially healthy and wealthy, three forums were held during the year. 

 

Matters Arising from Reports 

There were no matters arising from the Reports. 

 

Acceptance of Reports 

The following Reports were accepted as follows: 

1) Board of Directors’ Report was accepted on a motion moved by St Clair Tyson and 

seconded by Earl Clarke 

2) Credit Committee Report was accepted on a motion moved by Emelita Warner-Paul 

and seconded by Desmond Hanley 

3) Supervisory and Compliance Committee Report was accepted on a motion moved by 

Dave Browne and seconded by Earl Clarke 

4) Education and Membership Committee was accepted on a motion moved by Patricia 

Lake and seconded by Jevernelle Caines-Browne  



ITEM 9: PRESENTATION AND ACCEPTANCE OF FINANCIAL STATEMENTS 

AND AUDITOR’S REPORT 

The independent Auditor’s Report was read by Ms Raquel Glynn, Partner, BDO Eastern 

Caribbean.   The Auditors expressed the unqualified opinion that the financial statements 

represented fairly in all material aspects, the financial position of the SKCCU as at 

31 December 2018, and its financial performance and cash flows for the year ended, in 

accordance with International Financial Reporting Standards. 

 

Mr Ivor K Phillip, Treasurer, highlighted the following elements of the financial statements:   

 

Balance Sheet 

Assets: During 2018 assets grew by 11.7% ($15.8m) compared to growth of 9.8% (11.8m) for 

the previous financial year.  The increase was primarily due to an inflow of cash from members 

deposits; loans to members increased by 10% ($8.3m) over the previous period compared to 

an increase of 13.5% ($9.7m) in 2017. 

 

Liabilities:  Members deposits increased by 15.2% ($16m) in 2018.  This compares favourably 

to the previous year which experienced growth of 8.5% (S9.7m).  This growth signifies our 

members’ continued confidence in support for their Credit Union. 

 

Equity:  There was an 8% ($569,326) increase in Share Capital during 2018.  Total Reserves, 

however, decreased by 3.2% over the previous period, mainly due to a reduction in Retained 

Earnings as the institution transitioned to IFRS 9. 

 

Income and Expenditure: There was a 5.09% decrease in Operating Income for 2018 compared 

to 2017.  Income from loans being the main revenue earner, increased slightly by 1.7% 

($148,045) compared to 2017.  Reduction in Rental Income, Fees & Commission also 

attributed to a decline in overall income.  Operating Expenses with an increase of 9.70% 

($505,110) was realised over 2017.  He noted that in 2018 Staff Cost decreased by 9.4% 

($286,175). 



 

Delinquency:  While delinquency rate was reduced from 17% in 2017 to 10% in 2018, the 

Credit Union struggled with a high write off and loan loss provisioning amount.  Changes in 

the accounting standards directly impacted the loan portfolio and its performance. 

 

Questions on the Treasurer’s Report 

Question: Any reward for members who paid off their loans before the life of the loan? 

 

Response:   The only benefit is that members would have saved on interest. 

 

Question: Does SKCCU repossess homes? 

 

Response: Yes, repossession is done on homes. 

It was further explained that even though loans were written off, SKCCU would 

continue to pursue members during the life of the loan. 

 

Comment: The Treasurer was commended on his report.  Members were also encouraged 

to repay their loans. 

 

Comment: Members should have life insurance to cover their loans 

 

Comment: It was suggested that there should be a digital display of foreign exchange rates 

in the lobby at Bladen. 

 

Response: Suggestion was appreciated. 

 

A motion for the acceptance of the Treasurer’s Report was moved by St Clair Tyson and 

seconded by Danielle Wiggins. 

 



A motion for the acceptance of the Auditor’s Report was moved by Emelita Warner-Paul and 

seconded by Earl Clarke. 

 

ITEM 10: DECLARATION OF DIVIDENDS 

The Treasurer informed the members that the Board’s proposal is to pay dividends as follows: 

i) 5% in shares 

ii) 2% in cash 

The declaration to pay dividends as proposed was accepted on a motion by Leonardo 

Christmas and seconded by Prudence France. 

 

ITEM 11: SETTING MAXIMUM LIABILITY CEILING 

The Treasurer recommended that the Maximum Liability Ceiling remained at EC5M for the 

existing year. 

 

The recommendation to maintain the Maximum Liability Ceiling at EC$5M was accepted on 

a motion moved by Bernice Matthew and seconded by Kelvin Belle. 

 

ITEM 12: APPOINTMENT OF AUDITORS 

A motion to retain BDO Eastern Caribbean as Auditors was moved by Earl Clarke and 

seconded by Leonardo Christmas. 

 

ITEM 13: ELECTION OF OFFICERS 

The Nomination Committee Report was read by Joanna Collins.  She advised members that 

notwithstanding the nominees presented by the Committee, in accordance with the By-Laws 

membership may nominate any suitable candidate of their choice from the floor. 

 

Ms Collins informed the meeting that after reviewing a list of possible candidates, the 

Committee selected three (3) candidates for the Board of Directors and one (1) for the 

Supervisory and Compliance Committee.  She further informed the members that even though 

only one vacancy should have been filled this year for the Board of Directors, it was recognised 



that four (4) members of the Board are due to retire in 2020.   To avoid disruption and impact 

on continuity, it was agreed that the number of board members should be increased from nine 

(9) to eleven (11) for 2019 only, so that in 2020 when the four (4) vacancies arise only two (2) 

would be filled and the number of board members would be reduced to the original nine (9). 

 

She read the profile of the candidates, namely: Board of Directors – Mrs Shirmel Woods, Mrs 

Sonia Edwards and Mrs Tashna Powell-Williams.  Patricia Welsh was also recommended to 

serve for another year.  The candidate for Supervisory and Compliance Committee was Ms 

Desiree Connor.  Ms Camelita Huggins was recommended to serve a second term on the credit 

Committee. 

The voting process was conducted by Mrs Kjellin Rawlins-Elliot, Registrar of Credit Unions. 

i) The nomination for the following persons to serve on the Board of Directors, 

namely: Shirmel Woods, Sonia Edwards, Tashna Powell-Williams and Patricia 

Welsh was moved by Carlton Phipps and seconded by Valentine Browne. 

The motion to cease nomination was moved by Mavis Matthew and Jacqueline 

Chiverton. 

ii) The nomination for Desiree Connor to serve on the Supervisory and Compliance 

Committee was moved by Bernard Audain and seconded by Celia Christopher. 

The motion to cease nomination was moved by James Webbe and seconded by 

St Clair Tyson. 

iii) The nomination for Camelita Huggins to serve for a second year on the Credit 

Committee was moved by Samuel Lake and seconded by Patricia Lake. 

The motion to cease nomination was moved by Earl Clarke and seconded by Jenelle 

Caines. 

 

Mrs Rawlins-Elliott declared nominations closed. 

 

ITEM 14: PRESENTATION OF EDUCATION VIDEO 

The video was presented to the membership. 

  



ITEM 15: MEMBER PRESENTATION 

Tokens were awarded to members who participated in a question and answer session based on 

information related to the SKCCU. 

Special recognition was given to Mrs Sheila Cable for her sterling contribution to the SKCCU 

as a member of the Board.    A token of appreciation was presented to her on behalf of the 

SKCCU. 

 

Scholarship presentations were made to students following a raffle:  Adrianna King was 

awarded a scholarship at the Primary School to Secondary School level, and Brianna Collins 

at the Secondary to Tertiary School level. 

ITEM 16: ANY OTHER BUSINESS 

There was no other business for discussion. 

 

ITEM 17 – VOTE OF THANKS 

The Vote of thanks was delivered by Director Patricia Welsh. 

 

ITEM 18: ADJOURNMENT 

The meeting adjourned at 9:19 pm on a motion moved by Ivor Blake and seconded by 

Sanya Isaac. 

 

 

 

 

Alex Straun        Auren Manners 

President        Secretary 
 


