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Standing Orders 
• Members must raise their hands (electronically) to address the Chair. 

• Members’ contribution must be relevant to the issue on the floor. 

• No member should address the meeting except through the Chairman. 

• A member may not speak twice on the same subject except when the mover 

of a motion– who has the right of reply, rises to object, or explain (with the 

permission of the Chair). 

• The mover of a procedural motion must state his or her name clearly and 

must not make a statement or speech on the motion once it has been put to 

vote and/or carried/falloff. 

• A member rising on a point of order must state the point of order clearly and 

concisely and the point of order must be relevant to the matter on the floor at 

the time. 

• A member should not call another member to order but may draw the 

attention of the Chair to a breach of Order. 

• A question should not be put to vote if a member desires to speak on it or 

move an amendment to it, except that a procedural motion, the previous 

question, proceed to the next business, or closure of the meeting is already 

on the floor.  

• Only one amendment should be before the meeting at one time. 

• When a motion is withdrawn any amendment to that motion fails. 

• The Chairman must have a casting vote. 

• If there is equality of voting on an amendment and the Chairman does not 

exercise his casting vote, then the amendment is lost. 

• Provision to be made for protection by the Chairman from personal attacks 

against members present (himself included). 

• Delinquent and non-members are not allowed to make, move or second 

motions nor participate in the voting process.  
 



Board of Directors Report for the year Ended 
December 31, 2022 

Introduction 

New Focus, New Strategy is not just a theme, it is the mantra of this current Board of National Workers 

Cooperative Credit Union.  The reality is that the Pandemic that began in 2020 affected us all the way 

into 2022 and the effects have been harsh. 

Member Job Losses 

While we attempted to assist members who faced terminations and displacements as a result of the 

pandemic many of them did not return the favor of help to the credit union.   

Unfortunately, NWCCUL have members who lost their jobs from the closures of Melia, Club Med San 
Salvador, British Colonial Hilton and who were let go from Atlantis and Courtyard Marriott but found 
employment elsewhere. However, those persons refuse to come into the Credit Union and make 
payments on their delinquent loan accounts. 
 
These people are the major cause for the massive financial loss of $2.357 million dollars in 2022, which 
was due largely to loan accounts from members formerly from those aforementioned properties who 
refuse to honour their obligations to the Credit Union. 
 

Collections 

The Board exercised strong focus on the delinquent portfolio and the corresponding decline in the loan 
book, which directly impacted several critical ratios and profitability. Management was directed to 
aggressively pursue these concerning trends and seek corrective measures to minimize the impact. The 
Board hired a Collections Manager who is experienced and skilled in this area to assist in the process. 
 
Additionally, the Board approved the initiation of legal action on delinquent mortgages for foreclosure. 
 
Also, delinquent loans were assigned to External Collectors for recovery, but this outsourcing initiative 
did not yield positive results, as the total recovery amount was not acceptable. 
 
Loan Provisions/Financial Loss 
 
The board monitored closely the dynamics relating to the significant increase in loan provisions expense.  
While we sought to remedy the delinquent accounts, it became clear that we would have to take a 
stronger approach and take many of our members before the courts. 
 
Page 21 (page 73 in the AGM Booklet) of our audited financial statements records 724 delinquent 
loans/mortgages with a consolidated balance of $10.260 million, the value of the security held against 
these accounts total $4.583 million for the year ended 2022.  At the close of 2021 the provisions 
expense stood at $2.443 million which gives a provision expense increase of $2.140 million for 2022. 
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This provisions expense accounts for 91% of our loss for the year.  The reduction in interest income due 
to loan book decline and the increase in personnel expenses, member security and rental expense make 
up most of the balance of the loss for 2022. 
 
Strategic Plan 

This board has requested and participated in the creation of a specific strategic plan to bring us out of 

this situation and provide in summary several of the initiatives that we have approved to improve our 

revenue stream: 

• Small Business Loans (Guaranteed by SBDC) 

• Mortgage Lending  

• Loan Fees Review 

• Deposit Rates Review 

• Withdrawal Fees Review 

• Qualifying Shares Par Value Review 

Our oversight and analysis of the operations of the credit union suggests that once we implement these 

measures along with the enhanced collections efforts our credit union will return to profitability and that 

within itself will address our weak areas in the Standard performance indicators for Credit Unions 

(PEARLS Ratios).   

Loan Book 

Our declining loan book for the most part was due to us being over cautious based on the high rate of 

delinquency we were experiencing as a result of the pandemic and also the very competitive consumer 

loan market where other entities were willing to take larger risks with easier terms making our products 

unattractive by comparison. 

We have since reviewed our product in terms of interest rates and loan fees and sought to define our risk 

appetite for consumer and promotional loans.  We understand that we are not only competing with 

commercial banks but a number of other lending institutions that do not have the rigid regulations that 

we do and a higher-risk tolerance than the credit union.  The board has had to reconsider the lending 

practices of the organization and direct management and the credit committee to strengthen our loan 

underwriting as well as our collections processes.  The board has approved a complete collections policy 

and directed management to implement it.  A revised credit policy is in the works. 

Rental Income 

The credit union holds several properties that have rental spaces.  Most of the spaces were unoccupied 

and one in particular had a tenant that was unbale to conduct business during the pandemic and 

therefore unable to make good on the rental obligation to the credit union. 

The board has negotiated the departure of that tenant and has finalized a payment plan for the 

outstanding rent balances. 

The space has since been rented to a tenant that is meeting the rent obligation to the credit union on a 

timely basis. Additionally, all other vacant spaces in all owned properties have been leased or occupied 

by NWCCUL.  East Bay Street on New Providence is fully leased to an external person, the property 
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located Poinciana Drive houses our Collections Department and our Disaster Recovery Site with the final 

unit lease to another credit union and our Grand Bahama building has a unit that houses our branch 

with three other units being leased out to a private school, The hotel Union Pension Fund and the 

Department of Social Services of the Bahamas Government. 

Much focus was placed on getting a favorable return on our real estate investments and we are 

delighted to report that we have remedied the long-standing issue of our properties not generating 

adequate levels of income. 

Meetings 

We have held meetings with both the supervisory and credit committees.  We have sought advice and 

assistance and for the most part we would have gotten the required assistance from them. 

The Board have held quarterly meetings with both the Supervisory and Credit Committees and we have 
gotten their assistance and recommendation for the better good of the Organization.  
  
The Credit Committee was also instrumental in the preparation of the new Collections Policy document 
and the restructuring plan of the new Collections Department. 
 
Death of Chairman Henry Davis  

On Thursday June 1, 2023, NWCCUL received the news that the sitting Chairman Henry Davis had died. 
On behalf of the Board, we send our condolences to his family and may his soul rest in peace.  
 
Conclusion 
 

The Directors of this Board thank you the members of NWCCUL for giving us the opportunity to serve 

you over the past year and we vow to continue to work in the best interest of all concerned for the 

growth and development of National Workers Cooperative Credit Union with God’s Blessings and with 

the continue support by you the members. 

 Best Wishes For A Successful And Productive Annual General Meeting. 

 Happy AGM 

 

Leo A. Douglas 
Chairman Board of Directors 
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 Registration   

 Call to Order  Chairman Leo A. Douglas 6:30 PM 

 Ascertainment of a Quorum Secretary Darrin Woods 6:31 PM 

 Prayer of St Francis Director Welbourne Cunningham 6:33 PM 

 Moment of silence for our dearly departed Chairman Leo A. Douglas 6:35 PM 

 Apologies Chairman Leo A. Douglas 6:36 PM 

 Welcome Remarks Chairman Leo A. Douglas 6:38 PM 

 Remarks from the Bahamas Cooperative 
League 

 6:48 PM 

 AGM Minutes February 12, 2022, Reading, 
Adoption, Matters Arising 

Secretary Darrin Woods 7:05 PM 

 Board of Directors Report Chairman Leo A. Douglas 7:35 PM 

 2022 Financial Auditor Report  Ecovis 7:45 PM 

 2022 Treasurer’s Report Treasurer Anna Colebrooke 8:15 PM 

 Credit Committee Report Mr. Lovy Jean 8:35 PM 

 Supervisory Committee Report Mrs. Yvonne Rahming 8:50 PM 

 Elections: 
Board of Directors 
Credit Committee 
Supervisory Committee 

 9:05 PM 

 Appointment of Auditors  9:20 PM 

 Appointment of Nomination Committee  9:25 PM 

 Resolutions  9:30 PM 

 Maximum Liability  9:35 PM 

 Any Other Business  9:40 PM 

 Adjournment  10:00 PM 

 

 

 

 

 

 

 



46TH ANNUAL GENERAL MEETING OF 

NATIONAL WORKERS CO-OPERATIVE CREDIT UNION LIMITED 

SATURDAY, MAY 28, 2022 

HELD VIA ZOOM MEETING 

NASSAU, BAHAMAS 

CALL TO ORDER 

1.1 The 46th Annual General Meeting (AGM) of National Workers Co-operative Credit 

Union Limited (NWCCUL) convened at 9:39 a.m. Secretary Darrin Woods recited the 

prayer of St. Francis of Assisi.     

1.2 Vice Chairman Henry Davis confirmed the ascertainment of a quorum.  

 

MOMENT OF SILENCE  

 

1.3 Chairman Welbourne Cunningham Jr. asked for a moment of silence for our dearly 

departed members and staff and their families from NWCCUL that has now gone home 

to take their eternal rest.   

APOLOGIES 

1.4 There were no apologies. 

WELCOME REMARKS 

 

1.5 Vice Chairman Davis welcomed everyone to the meeting with hopes that all is well with 

everyone and their family.  As the steering Committee, the Board comes before the 

members and shareholders to present the state of their financial institution.  He advised 

everyone that he is attending the 46th AGM of NWCCUL auditorium in Freeport Grand 

Bahama which belongs to them as members.  He told the members, Board of Directors, 

and Committee members that we have already begun taking “Strategic Steps to Financial 

Discovery.”  Vice Chairman Davis encouraged everyone to sit back, relax and feel free to 

ask all of the questions they need to and enjoy their AGM meeting.  You are welcome!   

MINUTES OF THE 45TH ANNUAL GENERAL MEETING 
 

1.6 At this time, Chairman Cunningham called on Secretary Darrin Woods to read the 

minutes of the 45th AGM.   

 

1.7 Secretary Woods asked the membership for a motion to forego the reading of the 

minutes. 

 

1.8 On motion by Mr. Alfred Poitier and seconded by Director Leo A. Douglas, it was 

unanimously agreed to forego the reading of the minutes of the 45th AGM.  
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CORRECTIONS/ DELETIONS/ INSERTIONS/ AMENDMENTS 

 

2.1 Secretary Woods asked if there were any corrections, deletions, insertions, and 

amendments to the minutes of the 45th AGM.  He asked the membership to raise their 

hand and identify themselves if they have any corrections/insertions.   

 

2.2 As there were no corrections, deletions insertions and amendments, Secretary Woods 

asked for a motion to accept the minutes as presented. 

 

2.3 On motion by Mrs. Sonia Williams and seconded by Mr. Robert Cox, the minutes of the 

45th Annual General Meeting were unanimously accepted as presented.  

 

MATTERS ARISING OUT OF THE MINUTES OF THE 45TH ANNUAL GENERAL 

MEETING  

 

2.4 Ms. Keisha Pennerman said this is her first time attending the AGM and she wanted to 

know how she can obtain a copy of the AGM minutes to review as she did not receive a 

copy of it.   

 

2.5 Secretary Woods advised Ms. Pennerman that the email she used to receive the link for 

the meeting is where she would be given a copy of the AGM minutes.   He told her the 

minutes will be resent to her. 

 

2.6 Mr. Robert Cox said he too liked Ms. Pennerman did not receive the minutes, or the 

financials, and he only got the link yesterday at about 4:30 p.m. when he registered for 

the meeting.  He then asked if the data on the system does not contain all the email 

addresses for the members why did we not use an alternative method to provide the link 

and minutes for the AGM because as it stands, it seems as if many members did not 

receive the required notification.    

 

2.7 Secretary Woods told Mr. Cox that at the last Board meeting before the AGM when the 

minutes were approved the Board specifically said to send it out to the members and it 

was said the members will be notified via whatever email is on each member’s file.  We 

are now just understanding that there are people such as yourself who are saying they did 

not receive the AGM minutes. 

2.8 Mr. Cox said if the data base was reviewed he is sure they would have noticed that there 

are some members who does not have an email address in the system so to use this 

method for the first time, it would have been beneficial to use both methods to ensure the 

members receives it and once we would have ensured we have email addresses for all the 

members, then notification via email would be the sole method to use.  Again, there are 

many members who still have not received the AGM minutes.   

  

3.1 Chairman Cunningham told Mr. Cox that registering for the meeting is twofold in that a 

member would have been sent a link to register and thereafter they would receive a link 

for the minutes and the financial statements.  If Mr. Cox had not registered until 
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yesterday, then he would not have received the minutes or the financial statements by that 

time.   

 

3.2 Mr. Cox said he does have an email listed on file, but he still did not receive the 

notification, however, his point is that if we were going to use the method of notification 

via email solely for the first time this year, we may have used via email and the 

newspaper to perhaps ensure the members receive the notification. 

 

3.3 Chairman Cunningham said this is our third time having the AGM via online and we will 

have to correct those weak points going forward.  

 

3.4 Mr. Arlington Hanna suggested that for those who did not receive the booklet that they 

request a hard copy from the office as he did, of which he is sure they will receive.   

 

3.5 Mrs. Sonia Williams recommended we use constant contact, which is a service that is 

used by a number of organizations to ensure their members who have an email address 

receive whatever information that is being sent out to them. 

 

REPORT OF THE BOARD OF  

DIRECTORS    

 

3.6 Chairman Cunningham read the Report of the Board of Directors for the year ended 

December 31, 2021, which is listed on pages 4 & 5 of the AGM booklet.  Below is a 

synopsis of the report.    

 

3.7 The fiscal year 2021 was captivated with uncertainty with regards to the COVID-19 

pandemic, and the fear globally of third and fourth waves of unrelenting outbreaks of the 

virus.  However, it was not until the fourth quarter of 2021, that the government of the 

Bahamas removed and relaxed some of the COVID-19 protocols, thus enabling many 

sectors to extend business hours, and re-engage some of the furloughed employees.  

 

3.8 Notably, there was a reduction of 6% of the total assets of the Credit Union.  

Nonetheless, the Board sought to mitigate the effects through expense reduction where 

necessary and the extension of loan payment waivers up to December 31, 2021, for 

members who found themselves unable to repay loans due to furloughed employment or 

reduced income.   

3.9 

Additionally, the Board pursued ways to increase revenue stream through increased 

investments (Government Stocks) and strategic loan products designed to target sectors 

outside the tourism sector with the belief that the targeted approach would yield 

significant positive results that would aid in the recovery from the pandemic-induced risk 

which threatened to negatively impact profitability, capital adequacy and erode asset 

quality in 2021.  

 

4.1 One of the areas of NWCCUL that we have some challenges with is the mortgage 

portfolio. Delinquency is high and despite our best efforts, we have made little inroads 
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until recently where we were able to use a few legal firms to assist us with documentation 

and other legal matters associated with this portfolio. The board will continue to 

strategize and implement policies to alleviate this vexing problem. 

 

4.2 The Grand Bahama building, which was bought from the Hotel Union, despite major 

renovation, has begun to bring in income.  We are presently making the rental hall 2022 

compliant with streaming technology and current audio-visual equipment to facilitate a 

wide range of business and social functions. We are currently awaiting the execution of a 

rental contract from the government for the last available rental space in the building. We 

anticipate a substantial increase in income from our operations from this investment. 

 

4.3 The ligation involving NWCCUL and Maximize Construction, who was the general 

contractor for the Grand Bahama Building renovations, was settled out of court with legal 

advice from the NWCCUL attorney.  The John F Kennedy Property which was bought 

from C A Christie real estate remains a matter before the Bahamian Courts. And since the 

death of Mr. Christie (owner) in 2021, the executor of the estate and NWCCUL had an 

informal discussion but no resolution.  The goal is to find a resolution during this fiscal 

year 2022. 

 

4.4 The Board is cautiously optimistic about the growth of the Credit Union and with the 

return of many of our shareholders back to work and the growth of the economy, this 

augurs well for the Credit Union.  The Board of Directors of NWCCUL thank the 

shareholders for remaining a part of this organization during the pandemic period and 

assure them of our commitment to ensure that we continue as a strong and viable 

financial institution. 

 

4.5 Chairman Cunningham asked for a motion to accept the Report of the Board of Directors.   

 

4.6 On motion by Mr. Anthony Robert Farquharson and seconded by Mr. Arlington Hanna, 

the Report of the Board for the year ended December 31, 2021, was unanimously 

accepted as read.   

 

4.7 Mr. Robert Cox said he read and listened to the Report of the Board for the year ended 

December 31, 2021, and he is challenged in a number of occurrences in the report.  He is 

mindful that certain things are in the report and will be picked up in the financials, but in 

terms of premises, he would like to know if the Board has looked at the current state of 

the building on Harold Road where the Main Branch is.  Also, he noted that specialized 

loan products were introduced in 2021 and he would like to know what those products 

are when the loan balance was reduced.   

 

4.8 Further, Mr. Cox notes that it was mentioned that some inroads were made regarding 

mortgages, and he would like to know if the nodes were in terms of the legal work and if 

any of the mortgage properties were sold.  When he looked at the recovery, only 

$34,000.00 was recovered but almost $1 million dollars was written off this year which 

does not include what was written off in the previous years.  Finally, it was mentioned in 

the report that the expenses were streamlined, which is something you would typically do 
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during a pandemic or a down year, but he noticed that Christmas bonuses were paid, and 

he would like the Board to comment on the same. 

 

5.1 Chairman Cunningham responded that with regards to the state of the building on Harold 

Road where the Main Branch is, he advised Mr. Cox that NWCCUL does not own the 

building, we are a tenant there. 

 

5.2 Mr. Cox asked if we ever asked the landlord to clean up the building or did, we ever 

request that they do so because it is the duty of the landlord to ensure the building is 

satisfactorily maintained.  He said from his vantage point the building is poorly 

maintained. 

 

5.3 Mr. Alfred Poitier added that NWCCUL has been in dialogue with the landlord on 

several occasions and some work has been done to the building, but it is still a work in 

progress, and they have explained that there have been some issues, but they are trying to 

get us to a particular point.   

 

5.4 As for the specialized loan products that was introduced in 2021, Mr. Poitier said it was 

based on trying to rebuild NWCCUL loan books due to the delinquency and not being 

able to lend to our larger portion of membership who is employed in the hospitality 

industry.  The Board approved a small property loan promotion with a small amount 

assigned for the Berry Islands as well as a small promotion up to $5,000.00 for the 

vendors there but it required at least 50% equity. 

 

5.5 Further, Mr. Poitier said the other special loans that we tried to implement was a debt 

consolidation program for civil servants.  Unfortunately, we were not as successful as we 

had anticipated with the consolidation program because were not able to be competitive 

with the commercial banks due to the regulation that states Credit Unions are only 

allowed to offer consumer loans with a term of up to 84 months whereas, the commercial 

banks can offer consumer loans with a term of up to 144 months which makes the 

payments less.   

 

5.6 As a result, Mr. Alfred Poitier said persons did not find NWCCUL to be feasible, so we 

did not get the expected business from the debt consolidation loan program for civil 

servants.  We were hoping that would be a loan to get out of this situation.  He then 

advised that reference/request informally and formally was made through the Bahamas 

Co-operative League Limited that an amendment is made to the regulations that would 

allow Credit Unions to be competitive and perhaps get some of that business.  Debt 

consolidation is the biggest business in consumer lending in the Bahamas currently.   

 

5.7 Finally, consideration also has to be given to mortgage lending very carefully as we 

desperately need to build our loan books.  Again, in terms of the new loan promotions 

and special loans, those are the ones NWCCUL would have gotten since the pandemic 

started. 
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6.1 As for the mortgages, Chairman Cunningham explained that years ago NWCCUL started 

granting mortgages but in 2010 they realized that there were issues with some of them up 

to date.  These issues were documentation related and 2 staff members were delegated to 

focus on the issues and try to realize some form of resolution.  Also, the Board hired 

attorneys to begin the foreclosure process on some of the mortgages as demand letters 

were issued for payment and those persons did not pay even though they had the ability 

to do so.  This matter is still a work in progress, but improvements are being made as far 

as mortgages are concerned.  

 

6.2 Mr. Robert Cox then asked if there is an annual target for NWCCUL in terms Return on 

Investment (ROI) such as when the financials are reviewed at the end of the year is there 

an overall target of about 5% of the ROI that helps to drive bonus payments etc.    

 

6.3 Chairman Cunningham responded that NWCCUL does have goals but because we are 

dealing with the 2021 fiscal year, we have made some investments in the BGRS 

whenever it becomes available.  It is definitely NWCCUL goal to have an increase in the 

rate of return on our investments, but the COVID-19 pandemic has thrown us off course, 

so we have to revisit some other avenues to invest. 

 

6.4 While he understands the effects of the COVID-19 pandemic and looking at 2022 and 

going into 2023, Mr. Cox asked what is NWCCUL goals in terms of ROI?  

 

6.5 On a point of order, Mr. Anthony Robert Farquharson said he noticed that Mr. Cox asked 

a question with regards to ROI’s but as we are on the Report of the Board, there is no 

mention of ROI.  He then drew the membership attention to the standing orders rules that 

says questions should only be raised on issues that are on the floor and there will be 

ample time for Mr. Cox to get a response on same.  He then suggested we continue with 

the order of the day. 

 

6.6 Dr. Ebbie Jackson said she thinks Mr. Cox is only asking what the Board’s plans for the 

year 2023 or going forward or as to decreasing the deficit, increasing lending etc. 

 

6.7 As noted in the Board of Directors Report, Chairman Cunningham said it is stated that 

during the fiscal year, we will aggressively address the loan book portfolio and 

delinquent loans and ensure loan products are market successfully with greater emphasis 

placed on the security of loans.    

 

EXTERNAL AUDITORS REPORT BY ECOVIS BAHAMAS CHARTERED 

ACCOUNTANTS  

 

6.8 Chairman Cunningham welcomed Ms. Noreen Campbell of ECOVIS Bahamas Chartered 

Accounts to give their report of financial statement as of December 31, 2021, to the 

members of NWCCUL.   

 

7.1 Ms. Noreen Campbell greeted everyone and thanked the Board of Directors for giving 

ECOVIS Bahamas the opportunity to serve the Credit Union.  She advised the 
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membership that the audited financial statements are on pages 51 to 104 of the AGM 

booklet.  Ms. Campbell asked Chairman Cunningham permission to dispense with the 

reading of pages 51 & 52 of the report and give the auditor’s opinion of which Chairman 

Cunningham gave permission to do so.    

 

AUDIT OPINION  

 

7.2 Ms. Campbell reported that ECOVIS has audited the financial statement of NWCCUL 

which comprise of the statement of financial position as of December 31, 2021, and the 

statement of comprehensive income, statement of changes in members equity and 

statement of cash flows for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies. 

 

7.3 In ECOVIS opinion, the accompanying financial statements present fairly, in all material 

respects, the financial position of the Credit Union as of December 31, 2021, and it 

financial performance and it cash flows for the year then ended in accordance with 

International Financial Reporting Standards (IFRSs). The opinion is an 

unmodified/unqualified opinion.  

 

BASIS FOR OPINION 

 

7.4 ECOVIS Bahamas conducted their audit in accordance with International Standards on 

Auditing (ISAs).  Their responsibilities under those standards are further described in the 

Auditor’s Responsibilities for the Audit of the Financial Statements section of their 

report.  ECOVIS Bahamas are independent of the Credit Union in accordance with the 

ethical requirements that are relevant to their audit of the financial statements in the 

Bahamas and have fulfilled their other ethical responsibilities in accordance with the 

requirements.  ECOVIS Bahamas believe that the audit evidence they have obtained is 

sufficient and appropriate to provide a basis for their opinion. 

 

7.5 Ms. Campbell gave an analysis of the statement and said for ease of reference, the 

statement of financial position is on page 56 and the notes of same starts on page 69 of 

the AGM booklet.   

 

STATEMENT OF FINANCIAL POSITION 

 

7.6 Total Assets reduced by $4.3 million or 6% over 2020.  Contributing factors are Cash 

and Cash equivalents decreased by $1.6 million, non-Interest-bearing accounts and 

Interest-bearing accounts decreased by $2.3 million.  

  

7.7 Deposits and Short-term investments (treasury notes and fixed deposits that have an 

original maturity of 90 days and over) increased by $431,000.00 redemption of Royal 

Fidelity Treasury Shares of $66,000.00 interest earned $198,000.00.  Deposits with the 

League (statutory and liquidity reserves) net increase of $203,000.00 which is interest 

earned.  
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8.1 Financial Investments increased by $722,000.00 with the purchase of government bonds 

(BGRS) during the year being $900,000.00, League Shares increased by $2,400.00 

Colina Market Fund $28,300.00, redemption of preference shares $2500.00 fair value 

market gain of $41,000.00. 

 

8.2 Loans Receivables had a net reduction of $3,790.00 or 11%.  Investment Property had 

a decrease of $39,000.00 which includes renovations of $3,750.00 and a depreciation 

during the year.  Fixed Assets/Property Plant & Equipment had a net increase of 

$165,000.00, building improvement increased by $420,000.00, furniture $25,000.00, 

computer and depreciation.   

 

8.3 Total Liabilities decreased by $4.1 million or 6%, contributing factor, the accrued 

expenses on Other liabilities increased by $86,000.00, increase in Members Salary 

deduction received in advance and an increase in VAT of $45,000.00.  Lease Liability 

is the liability for the use of the property that is rented out and that reduction is 

$85,000.00.  Members and Other Deposits decreased by $41,000.00, Accrued Interest 

decreased by $101,000.00 and Deposits decreased by $4,000.00.  

 

8.4 Members Equity had a net decrease of $257,000.00.  Qualifying Shares reduced by 

$3,400.00.  There was no movement with the Statutory Reserves.  Fair Value 

Reserves, which is movement in the market value of investment of equity investments 

increased by $41,000.00.  There was no change in the Evaluation Reserves for property.  

The Accumulative Deficit increased by $296,000.00 which is the loss for the year.  

Total Liabilities and Members Equity decreased by $4.3 million or 6%.   

 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

 

8.5 Interest Income reduced by $211,000.00 contributing factor, loan interest income 

reduced by $245,000.00 or 6%.  Investment Interest Income increased by $66,000.00.  

Government Bond Interest Income increased by $151,000. Term Deposit and 

Treasury Notes decreased by $85,000.00 due to redemption during the year.  Interest on 

Deposit with the League earned $203,000.00 compared to $235,000.00 which is a 

reduction of $32,000.00.  

 

8.6 Interest Expense reduced by $213,000.00 or 14%.  Provision for Loan Impairment 

increased by $725,000.00 during the year, the provision increased by $720,000.00.  Bad 

Debt Recovered was $34,000.00.  Other Income had a net increase of $310,000.00.  

Total interest on Other Income decreased by $413,000.00 or 13%.   

 

8.7 Operating Expenses had a net increase of $268,000.00 or 9%.  Contributing factors are   

Personnel Expenses increased by $189,000.00 or 12%.  Occupancy Costs also 

decreased by $705,000.00.  General Business Expense increased by $5,399.00.   

 

9.1 Organizational Expense increased by $9,085.00.  Members Insurance increase by 

$34,000.00.  Computer Expense increased by $14,000.00.   Computer Maintenance 

Cost increased by $10,000.00.  Computer Stationary Cost increased by $3,000.00.  
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Marketing Expense decreased by $30,000.00.  Total Loss of $296,000.00 for 2021 

which is a decrease of $682,000.00 over the prior year. 

 

9.2 Mr. Anthony Robert Farquharson thanked Ms. Campbell for presenting the financial 

statements and then asked her to clarify what the contributing factors are regarding the 

overall operational loss.  

 

9.3 Ms. Campbell explained that the biggest revenue for the Credit Union is interest, and the 

interest income had an overall decrease of $211,000.00 and the loan interest income was 

reduced by $245,000.00 noting that for delinquent loans, after a certain period interest is 

not accrued anymore on those loans.   

 

9.4 Total interest income decreased, and total interest expense decreased.  Provision for Loan 

Impairment, which always affects your profitability, increased by $725,000.00 and Other 

Income had an increase as well.  The Net Interest Income and Other Expense reduced by 

$413,000.00 and this is what funds your expenses.  Total Interest and Other Expense for 

2021 is $2.8 million and the Expenses are $3.1 million and the difference between Net 

Interest Income and the Expense is $296,000.00 for the Total Loss.   

 

9.5 Ms. Campbell reminded the membership that in 2020 there was a profit of $386,000.00 

which was partly due to the Credit Union employees working 1 week on with pay and 1 

week off without pay along with other circumstances due to COVID-19 that prevented 

other things being done that resulted in an overall decrease.  In 2021 things started to get 

back to normalcy and the operating expenses reverted. 

 

9.6 On motion by Mr. Anthony Robert Farquharson and seconded by Mrs. Yvonne Rahming, 

the Auditors Report of Financial Statements as of December 31, 2021, as presented by 

ECOVIS Bahamas was unanimously accepted. 

 

9.7 Chairman Cunningham thanked Ms. Noreen Campbell for presenting the Auditors 

Report. 

 

9.8 Mr. Robert Cox asked if any of the loans that were written-off were mortgage loans and 

are there any movement with regards to the mortgages   

 

TREASURER’S REPORT 

 

9.9 Chairman Cunningham invited Treasurer Colebrooke to present the Treasurer’s Report 

for the year ended 2021 and the 2022 Budget to the membership. 

 

9.10 Treasurer Colebrooke greeted the membership and presented The Treasurers Report for 

the fiscal year ended December 31, 2021.  It is noted that the report is listed on pages 41 

– 48 of the AGM booklets.   

 

10.1 In her capacity as Treasurer on the Board of Directors, she regrettably reports that 

NWCCUL sustained a net loss and asset reduction for the year 2021.  Although tourism, 
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the Bahamas’ #1 industry and the Credit Union’s core membership is awakening, it is 

still very much impacted by the pandemic.  Even though we assigned additional staff to 

our collections area, we had to write-off loans delinquent for more than a year (asset 

reduction) and increase our Expected Credit Loss (ECL) provision (net loss). 

 

10.2 Border and travel restrictions were lifted as vaccination rates increased worldwide.  

While many hotels did not reopen, many furloughed employees in the hotel industry 

returned to work.  NWCCUL staff returned to full attendance/employment, but the Board 

continued its efforts to curb expenses by holding its meetings virtually and not traveling 

to international conferences.  

 

Statement of Financial Position 

 

10.3 Liquidity - As mentioned in Note 8 of the audited financials, the Credit Union level of 

compliance with respect to the Bahamas Co-operative Credit Unions Act, 2015 Section 

65 (1 and 2) Due to a reduction in Member Deposits, our Liquidity Reserve Deposit with 

the Apex Body, the Bahamas Co-operative League (“the League”) exceeds the PEARLS 

Ratio standard of 10% of Total Deposits.  Due to a reduction in Total Assets, our 

Statutory Reserve with the League exceeds the Act’s requirement of 10% of Total Assets. 

 

10.4 Loans Receivable – In 2021 715 new loans were granted totaling $4,405,033 among the 

various branches:  Nassau – 382, Freeport 272, Andros 43, Berry Islands 18, compared to 

425 new loans granted in 2020 totaling $2,457,980.  As a result of this, Consumer Loans 

decreased by approximately $852,034, Revolving Loans decreased by approximately 

$2,272,592 and Debt Consolidation Loans increased by $840,326,592.  During 2021 248 

loans were written off due to non-collectability totaling $936,706 and the Net write-off 

loan recovery for 2021 was $34,557 which represents 81 accounts. 

 

10.5 Member Deposits – Total Deposits reduced by $4,006,855 and the following make up 

most of the movement: Regular Shares decreased by $2,015,657, Term Deposits 

decreased by $1,770,688, there was an increase in Educational Savings and House Plan 

Savings and there was a decrease in Other Deposits (consumer loan escrow, standing 

order) Dormant Accounts and Credit Card Security. 

 

10.6 Debit Cards – At the end of 2021 1,995 debit cards were in circulation.  There was a 

total of $535,560 of cash withdrawals from our ATMs in Nassau, Berry Islands and 

Andros and there was a total of $3,203,189 of merchandise purchases for 2021.  While 

there were less debit cards in circulation compared to 2020 (2,660) there were more 

activity or transactions as persons continued to stay indoors or at home to minimize their 

risk of testing positive for the COVID-19 virus.   

 

 

11.1 There has been a challenge in getting the ATM in Andros operational as it has been out 

of service since November 2021 and working intermittently since April 2021.  New 

ATMs were ordered for Andros and Berry Islands in December 2021 unfortunately, it has 

not arrived yet due to universal transshipment delays caused by the pandemic.    
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Comprehensive Income 

 

11.2 Consolidated – Loan Interest decreased by approximately $245,000 or 6% and Interest 

Expense decreased as expected by approximately $213,000 or 14%, Other Income 

increased by approximately $310,000 or 75.9%, Operating Expense increased by 

approximately by increased by $269,000 or 9.3%, Provision for Loan Impairment 

increased by approximately $726,000.  Personnel Expenses increased by $189,000 

primarily due to salaries.     

 

Consolidated  

 

11.3 As was stated earlier, NWCCUL had a loss for the fiscal year ended December 31, 2021, 

we had a Net Income of approximately $386,073 in 2020 but in 2021 we had a Net Loss 

of approximately $296,560 for the fiscal year which is primarily due to the non-

operational loans on the books which then led to a provision for those loans that seriously 

impacted the Credit Union met results. 

 

NWCCUL PEARLS Standing 

 

11.4 The PEARLS Standing listed on page 49 of the AGM booklet shows how NWCCUL is 

performing under the PEARLS Standard and as noted some areas are most challenging 

but with renewed efforts and determination it is our wish to be in a position to report 

more favorably on our operation efforts to improve on the ratios.  

  

11.5 Treasurer Colebrooke said it has been a pleasure for her to serve and she thanked all 

management and staff for the work they have done during these most challenging times.   

 

11.6 Mr. Robert Cox asked for clarity on the $2 million reduction in the revolving credit and 

all the loans in the $900,000 that was written off unsecured. 

 

11.7 As for the loans that were written off, Mr. Alfred Poitier said the security that was in 

place would have been applied to the balance and the residual amount is the amount 

written off.  In terms of the categories, those loans were mainly consumer and 

promotional loans which are non-revolving type and we have not been doing much 

revolving loans. 

 

11.8 Mr. Poitier continued that even though the loans were written off it does not mean that 

we are not trying to collect on it.  The outsourcing process has begun with Major 

Management Services, whom the Board considered to be a pilot project and intends to 

send more loans to other entities to collect on behalf of the Credit Union.  Additionally, 

the Board has given approval for executive management to review candidates who have 

made an application with the Credit Union to pursue delinquent loans on our behalf 

strictly on a commission basis.   

 

12.1 Mr. Poitier also said the loans that were written-off were in Nassau, Grand Bahama, and 

San Salvador where the people were affected due to COVID-19 and terminated.  There is 
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an outline of the strategy to recover the written-off loans and as we have already started 

outsourcing them, we will be sending out more loans shortly.  We are also vetting those 

individuals who would have made an application with the Credit Union so they can start 

collecting from the accounts.  Collections is fluid so if we see something is not working 

then we switch and try something else because it is a significant issue. 

 

12.2 Mr. Poitier then advised that within the last 4 or 5 months NWCCUL has made 

application to put so many people before the courts and while it is something that we did 

not like to do in the past, but we are stepping up our efforts to collect the members funds.   

 

12.3 Mr. Kenneth Knowles asked if there is a specific criterion used to write off a loan or an 

industry standard that the Credit Union follow and at what point is the loan considered 

irretrievable. 

 

12.4 The Act states that at 365 days unless there is some significant reason not too, we have to 

write loans off so unless there is an underlying security that protects the full amount of 

the loan, we have to write it off.   

 

12.5 Mr. Knowles asked if a breakdown can be given to show the difference between 

collateral and the loan.  

12.6 Mr. Robert Cox said he recalls about 3 years ago in the AGM minutes outsourcing the 

delinquent accounts with a collection agency was discussed and once again we have 

written-off almost $2 million in the last 3 years and only recovered $34,000.00 so there is 

something wrong with our strategy.  He then asked if there are any mortgages in the 

write-offs because he does not see any recovery.   

 

12.7 Mr. Poitier said there are no mortgages in the write-offs, however we do have some 

foreclosures that are in progress.   

 

12.8 In most cases when a bank gives a loan insurance is included in the event there is a 

default the loan insurance will cover if not all the loan a percentage of it.  Does the Credit 

Union do the same and if so when is the insurance implemented.   

Mr. Poitier said the loan insurance will not cover delinquency and it is only applied if the 

member becomes incapacitated legally and unbale to work or deceased.  

 

12.9 Mr. Tyrone Perpall asked if any action has been taken to move towards secured loans 

backed by assets in membership accounts and sale of delinquent mortgages. 

 

 

13.1 Mr. Poitier stated that once a loan becomes 90 days past due, our policy says to liquidate 

the security because we cannot take interest into income and once that is done, we start 

the process of legal action if the security is not sufficient to cover the debt.  In terms of 

the sale of delinquent mortgages, as he said earlier, action has been taken and will 

continue as there are a few of them presently where the process of foreclosure has started. 
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13.2 Mr. Robert Cox said the Berry Islands operation continues to generate losses annually, 

what is the plan to improve operations. 

 

13.3 Mr. Poitier said the Board has deliberated on the Berry Islands operations over the last 8 

months and they asked management to prepare a special strategic plan for the branch 

which is being implemented and a 6-month deadline was given to note significant 

improvements otherwise consideration to seek other avenues for the branch.  He is 

pleased to say that some things have been done and we have noticed changes from a 

financial position to a positive on the Berry Islands branch.   

 

13.4 Miss Nike’ Gardiner noted that outsourcing portions of the collections department was 

mentioned, but has any discussion been done regarding loan repayment software which 

provides users the ability to repay virtually. The users will be able to see the loan amount, 

the principal and monthly repayment amount which would automatically change each 

time a payment is made to reflect the current total. 

 

13.5 In terms of virtual repayment, Mr. Poitier replied yes.  Management has provided the 

Board with information regarding our online banking and transfers, and it is something 

that we are hopeful will be coming to fruition in short order.  The Central Bank is edging 

all financial institutions to move quickly to electronic banking as their plan is to make 

Sand Dollar the fiat currency, we need to put more emphasis on that, and we have had 

significant conversations with the Board, and we anticipate that will be the direction 

going forward. 

 

13.6 Mr. Quintin Percentie asked for clarity on the special strategic plan for Berry Islands.  

 

13.7 Mr. Poitier explained that initially we were not lending in Berry Islands so for about 3 

years the branch funded a lot of the lending operations in the other branches as a lot of 

loans were going out and we wanted to maintain liquidity.  Then COVID-19 happened, 

and the lending slowed down, which made matters worse but since we commenced 

lending in Berry Islands the response has been good, and the economy has jumped off 

post pandemic.  Unfortunately, we are getting more deposits than loans, but we do have a 

few applications for small property loans that we think will augur well for the branch as 

well as other loans. 

 

13.8 Mr. Poitier continued that we have developed some relationships with the business 

entities on the island and we are working with them to improve their services in terms of 

payroll and locking in their employees which allows us to provide additional services and 

get new streams of revenue from them and their employees.  The strategy is to be all 

inclusive in Berry Islands, but we have missed that for the first few years however it is an 

area that remains viable, and it is just the way we turn their viability into viability for the 

Credit Union and he thinks we are on the way to it.   

 

14.1 Miss Nike’ Gardiner asked what the projected role out date for the delinquent software is. 

She also asked what capabilities the new ATM machines will offer, such as deposit 

ability. 
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14.2 Chairman Cunningham said the online banking is a work in progress as we are looking at 

vendors and we do not have a projected date yet, but it is hoped it will be done soon.  

 

14.3 Mr. Poitier added that there are several things executive management has researched and 

is still researching to ensure the Board has all the information when a final decision is 

made to proceed with electronic banking.  As for the ATMs, they are cash dispensers but 

once electronic banking starts, we expect that you will be able to make cash deposits in 

the ATM for immediate credit.  He also said we have also seen live demonstrations at 

kiosks, that we are hoping to set up in the branches, where you can transfer funds from 

the kiosk as well as cross border transfers through a remittance company.   

 

14.4 Mr. Poitier further said we are also looking at electronic wallets where you can store your 

funds digitally and use your face, phone, or card to make purchases for goods and 

services.  We are investigating, being not just on par with the local commercial banks but 

on par with the global market because a lot of the local financial institutions are still 

behind in terms of the technology they order.  Once the Board decides on the way 

forward, we have about two of the major vendors that we have met with already that will 

be able to bring us to market within a 2-to-3-month period.  The Board has to be 

comfortable with investing the members money.    

 

14.5 Chairman Cunningham said this pandemic has shown that we need to revisit the way we 

look at the loans and the environment we are in because we are being heavily hit with not 

getting loans due to the tourism industry, we are in.  Even though Public Workers Credit 

Union and Teachers and Salaried Workers Co-operative Credit Union Limited 

(TSWCCUL) also have salary deduction members, the majority of our members are in 

the hotel industry.   

 

14.6 During the pandemic, based on the reports the Board received from management, we 

noticed that the salary deductions coming in for the members decreased significantly due 

to them being furloughed etc. which resulted in cost cutting measures such as deferring 

the loan payments for them.  We did not expect a quick turnaround, but we did see it at 

the end of the tunnel, and it is hoped that we will return to pre-pandemic conditions 

where the people are working again when the economy opens, and they can start repaying 

their loans. 

 

14.7 Mr. Anthony Robert Farquharson said he thinks it is a good decision to use the ATM 

machines to generate revenues as indicated in the Board report and the Treasurers report 

as there are significant opportunities in fees and transaction fees.  He said there are There 

are a few opportunities in 2 or 3 islands that he is aware of where there is little or no 

commercial bank operations that in a few months will experience a significant increase in 

economic activities particularly on South Eleuthera as well as Bimini with a significant 

need for employees.  There is also a construction project for a new 6-star hotel on 

Normans Cay where the work has begun.  The Board and executive management may 

want to consider utilizing the ATMs to generate additional income on those islands. 
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15.1 Chairman Cunningham advised that we could consider the opportunities out there, but we 

have to check with the regulators and provide them with data as to what we want to do 

because we are governed by them and limited with what we can do as a Credit Union.  

 

15.2 Ms. Patrice Cooper asked, “can we afford to go fully digital, especially as it relates to 

facial recognition etc., and would it take away from the down to earth service that the 

Credit Union is renowned for?  

 

15.3 Mr. Poitier replied yes, we can afford to fully go digital.  He then said we must be 

mindful that we are not referring to the members not going into the Credit Union to have 

face to face service however we have recently tested with a local provider an application 

that allows you to access your digital wallet by face recognition just as you would with 

your smart phone.  It is technology that is happening around the world and because we 

have already investigated it, within a short time we can be on that platform.  NWCCUL is 

not moving away from the face to face or person to person service. 

 

15.4 Mr. Kenneth Knowles commented that one of his reasons for being a member of the 

Credit Union is due to his frustration with the local banks and there are many others 

complaining about their services too, so he finds it odd that we as a Credit Union cannot 

enhance our services/attractiveness to bring those people to the Credit Union.  NWCCUL 

interest rates and everything else better than the banks.  He does not know why we are 

not targeting those people and maybe it is a marketing issue, but he thinks if NWCCUL 

were to target that industry and show them the benefits of moving their funds from the 

local banks and putting in the Credit Union membership will grow exponentially.  We 

really need to revisit our marketing and improve our membership.  

 

15.5 Mr. Poitier said it is not a matter of people not knowing about the Credit Union, but our 

membership base is primarily people ages 50 and over and they are only interested in 

saving rather than borrowing.  Now we do need loans as it is our core business. However, 

when we try to get the millennials, they ask if we offer online banking so they can 

transfer funds in real time which is something we cannot do currently.  

15.6 With regards to going digital, Mr. Robert Cox asked if NWCCUL is an authorized 

financial institution for Sand Dollar. 

  

15.7 Mr. Poitier responded that all Supervised Financial Institutions (SFI) are an authorized 

financial institution for Sand Dollar, but we have not put our platform in place for the 

electronic wallet.   

 

16.1 Ms. Patrice Cooper asked if NWCCUL can be more competitive with our loan rates 

because it may attract more customers.  The commercial Banks loan rates are far lower 

than the Credit Unions. 

  

16.2 Chairman Cunningham said management provides the Board with detailed information 

on the loans and whether we should increase it etc. and we are guided by them with 

regards to the interest rates on loans, but it does not mean that we are not competitive. 
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16.3 Treasurer Colebrooke added that the difference in the loans interest rates between the 

Credit Union and the local banks is in our loan repayment structure, we have a 

component that is built into the amount that you repay on your loans whereby while you 

are paying off the principle you are also saving.  At the banks your loan payment goes 

directly to the loan, and it does not create an opportunity for you to save, so you have a 

distinct advantage with the Credit Union.   

 

16.4 While the interest rate on a loan with the bank is lower, the maturity on it is extended 

over a longer period which means you pay more on the loan with the bank.  This is a 

concern for Credit Unions, and we are hoping the legislators will address it because in the 

Bahamas Credit Union Act, Credit Unions are not allowed to extend the loan period 

beyond 8 years whereas the banks can go to 12 years.  As a consumer you get a loan of 

8% over a 12-year period you must consider that at the end of that period, and you would 

have paid more on it than a loan at 12% over an 8-year period with the Credit Union. 

   

16.5 Also, with regards to the loans with the Credit Union, we have through our Apex body 

(the League) a Loan Protection and Life Savings (LP & LS) insurance for our members 

so if they are deceased and has a loan, their outstanding balance at the time of their 

demise we send a claim to the captive insurance at the League, and they process it.  If the 

member is under the age of 70 a portion of that claim is settled against the loan.   

 

16.6 Treasurer Colebrooke also advised that recently, NWCCUL is now a part of the Credit 

Bureau which will give us an additional tool whereby persons coming in the future to 

obtain a loan will be credit rated and that process would have an impact of the quality of 

the loans and the capacity of the persons we are extending to.  Again, there is a distinct 

advantage for members to do business with the Credit Union as opposed to the banks. 

 

16.7 Years ago, Chairman Cunningham said most persons were concerned about the Credit 

Union not having insurance on their savings as the banks do but recently the government 

enabled Credit Unions to ensure their money up to $50,000.00 and the regulators ensured 

that it is applicable so that should be an attraction for those persons who are still skeptical   

about their money being insured if they were to join a Credit Union. 

 

16.8 Chairman Cunningham asked for a motion to accept the Treasurers Report.  

 

16.9 On motion by Mr. Alfred Poitier and seconded by Mr. Anthony Robert Farquharson, the 

Treasurers Report for the year ended December 31, 2021, as presented was unanimously 

accepted. 

 

BUDGET 2022 

 

17.1 Treasurer Colebrooke drew the members attention to page 105 of the AGM booklet for 

the 2022 budget reminding them that it is just a working tool.  

  

17.2 Mr. Robert Cox noted the projection on interest income on mortgage loans is $188,000 

and the actual for 2021 is only $150,213.  He asked how we plan to achieve this 
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considering that we are writing off mortgages and we are not competitive in that market.  

The same applies for the interest income on consumer loans of about $4.1 million when 

the actual for 2021 was about $3.6 million.  Again, how we plan to achieve this 

considering the Berry Islands is losing money and the loan balance has declined about $3 

million year over year and there is stiff competition out there. 

 

17.3 Treasurer Colebrooke told Mr. Cox one of the things the Board has approached with a 

recommendation from management with respect to being able to approve loans to young 

persons to be able to access property that we feel will gain some traction  and as was 

stated earlier the areas we are looking at with the presumed increase return or increase in 

the overall economy in the country that we should be able to with these initiatives 

improve our loan books such that with all things being equal we should be able to obtain 

the turnaround in the mortgages and consumer loans. 

  

17.4 Mr. Poitier added that management is also hopeful that we will be able to use technology 

to provide small lines of credit to younger members millennials plus so there are quite a 

few things riding on us being able to get on the electronic platform. 

 

17.5 Mr. Quintin Percentie commented that he agrees with Mr. Cox, and he thinks the budget 

increase on the consumer loans is inflated and seems rather unrealistic especially seeing 

that we are going into the month of June in a few days so he does not know how it will be 

met.  Additionally, he notes that rental income has increased by almost $250,000 which 

seems inflated also to move from a deficit last year to almost $250,000.  He asked the 

Board to clarify the matter. 

 

17.6 Mr. Poitier explained that we have moved from renovations to rental in Grand Bahama 

where a preschool in the building from last year, there is also a pending contract that has 

been approved from the Attorney General office and we are just waiting on them to send 

the contract for our signature to begin the moving in process.  The contract is for 5 years 

with a reasonable monthly rental payment.  The hall is 95% renovated with minor 

technical things being worked out and it has been rented and the calendar is quickly 

filling up to rent the space and we are currently using the hall for this AGM.  Those are 

the reasons for the significant increase in the rental income.   

 

17.7 Chairman Cunningham asked for a motion to accept the 2022 Budget as presented.  

 

17.8 On motion by Mr. Arlington Hanna and seconded by Ms. Sonia Williams, the 2022 

Budget was tabled as presented.  

 

GREETINGS FROM THE BAHAMAS CO-OPERATIVE LEAGUE LIMITED  
 

18.1 Chairman Cunningham welcomed Mr. Allen Strachan from the Bahamas  

Co-operative League Limited (BCLL) and invited him to make remarks on behalf of the 

League.  
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18.2 Mr. Strachan thanked Chairman Cunningham for granting the opportunity to bring 

remarks and he then apologized for the technical difficulties experienced earlier in the 

meeting that prevented him from being heard as he spoke. 

18.3 Mr. Strachan commended NWCCUL on behalf of the BCLL on their 46th AGM.  He 

notes the theme “Strategic Steps to Financial Recovery” to be fitting as we are all aware 

of what transpired globally over the last 2 years due to the COVID-19 pandemic and the 

Credit Union Movement in the Bahamas is strong amid it.  He commended NWCCUL for 

being steadfast and a beacon in the movement for 46 years and he urged them to continue 

to be committed to the cause, their membership, and stakeholders they serve. Mr. 

Strachan also commended Mr. Bronson Sands for representing NWCCUL so well on the 

League Board as well as serving the League.      

18.4 As NWCCUL continue to invent ways and means of Strategic Steps to Financial 

Recovery he encouraged them to continue meet the needs of its members because these 

are difficult times, and the membership is looking to their Credit Union to see how best 

they can render assistance to them.  He also urges NWCCUL to continue to live up to the 

expectations of its members and the organization as they continue to be a force in the 

country and the Credit Union Movement. 

18.5 On behalf of the League, continue to be focused and live up to what is expected 

particularly from a regulatory perspective because the League realizes that The Central 

Bank is zoning in on the Credit Union Movement in the Bahamas.  NWCCUL is further 

encouraged to continue to live up to their commitment as they seek to meet all the 

regulatory requirements going forward. 

18.6 Again, congratulations NWCCUL on your 46th AGM and well wishes as they continue to 

meet the needs of its membership.  

18.7 Chairman Cunningham thanked Mr. Allen Strachan for bringing remarks on behalf of the 

League. 

CREDIT COMMITTEE REPORT 

 

18.8 Chairman Cunningham invited Mr. Kevin Hanna, Secretary of the Credit Committee to 

present their report.   

 

18.9 It is noted that the Credit Committee Report is listed on pages 110 & 111 of the AGM 

booklet.  The Credit Committee is comprised of three persons, Mr. Wilbert Collie, 

Chairman, Mr. Kevin Hanna Secretary and Miss. Doreen Rolle, Member.   

 

19.1 The Credit Committee is pleased that the recovery in the economic and financial sectors 

is moving positively toward pre-COVID-19 levels.  According to the Central Bank of 

The Bahamas, “the domestic economy is to recover during 2022, as tourism output 

converges progressively closer to pre-COVID-19 levels. However, downside risks to the 

industry persist given continued elevated international health and travel sector exposures 

to disruption from further mutations of the virus; the potential for rising energy costs to 

erode travel sector competitiveness”.  
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19.2 The Committee expects that as NWCCU major borrowers return to work and the 

economy continues to settle and grow, the debt serving challenges should be less 

stringent and thus allows many of the loans that fell delinquent to become current in the 

months ahead.  The challenges, however, in the management of the delinquent portfolio 

remain a serious challenge and efforts to constrain over-all delinquency is a top priority.  

The Committee notes the decline in the loan book year over year has had a strong impact 

on the upward trending/growing delinquency, despite the best efforts of the Collections 

Department and other strategies implemented by management to address delinquency 

problems.  Therefore, NWCCU must find ways to put new loans/secured facilities on the 

books to mitigate against this form of impact. 

 

19.3 During the past year the Credit Committee has been fully engaged, monitoring every 

facet of existing credit related facilities, delinquency strategies/actions, loan recovery 

efforts and documentation.  As a result, NWCCU has moved aggressively to initiate 

foreclosure action on several outstanding mortgages.  To date six (6) mortgages are in the 

hands of Attorneys and legal action steps are progressing through the stages. We expect 

the process to be completed in short order.  In addition, the Credit Committee is 

conducting reviews of further delinquent accounts to be recommended to the Board for 

approval to foreclose, as minimal efforts have been expended by the mortgage holders in 

bringing them current. 

 

19.4 During the past year the Credit Committee has been fully engaged, monitoring every 

facet of existing credit related facilities, delinquency strategies/actions, loan recovery 

efforts and documentation.  As a result, NWWCU has moved aggressively to initiate 

foreclosure action on several outstanding mortgages.  To date six (6) mortgages are in the 

hands of Attorneys and legal action steps are progressing through the stages.  They 

expect the process to be completed in short order.  In addition, the Credit Committee is 

conducting reviews of further delinquent accounts to be recommended to the board for 

approval to foreclose, as minimal efforts have been expended by the mortgage holders in 

bringing them current. 

 

19.5 The Credit Committee continues to be concerned with the following:  

 

1) Loans written off from 2016 to present are in excess of $9.8MM. During the year 

2021 about $1MM were assigned to External Collectors for action. Moderate results 

have been achieved; we expect to see more success in the months ahead.  

2) Mortgages maturing in the next 1-5 years that may not be paid off, if immediate 

action is not taken to deal with the matters; and  

3) The inability to extend loans beyond 84 months due to the Cooperative Credit Union 

2015 Regulations, which prohibit such extensions. This constraint impacts over-all 

loan growth and limits NWCCU from capturing potential loan consolidations 

opportunities, as other financial institutions have more attractive terms and 

comfortable related payments.  

 

20.1 In closing, as the Committee looks back on 2021, they are pleased that their persistence 

in pursuing toxic loans for legal action/foreclosure action was significant as shareholders 
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monies must be accounted for.  Efforts will remain focused on cleaning up the portfolio 

and working with NWCCU in identifying ways to strengthen the Loan Policy Document 

and the over-all collection process to positively impact delinquency.  

 

20.2 The Credit Committee thanked the Board, Mr. Alfred Poitier, CEO, Mr. Richard Johnson, 

Collections Manager, and the staff of NWCCUL for their cooperation and support. 

 

20.3 As there were no questions from the membership, Chairman Cunningham asked for a 

motion to accept the Credit Committee report as presented. 

 

20.4 On motion by Ms. Anna Colebrooke and seconded by Mr. Anthony Robert Farquharson, 

the Credit Committee report was unanimously accepted as presented. 

 

SUPERVISORY COMMITTEE REPORT 

 

20.5 Chairman Cunningham invited Mrs. Yvonne Rahming, Chairman of the Supervisory 

Committee to present their report. 

 

20.6 It is noted that the Supervisory Committee report is listed on pages 106 to 109 of the 

AGM booklet.   

20.7 In accordance with the Co-operative Act and the Byelaws, the Supervisory Committee 

currently consists of four (4) members namely: Mrs. Yvonne Rahming, Chairperson, Ms. 

Shantel Saunders, Secretary, Dr. Ebbie Jackson, Member and Dr. Denotrah Archer- 

cartwright, Member all of whom are shareholders of the National Workers Co-operative 

Credit Union Limited.   

 

20.8 The Committee has the responsibility to oversee and monitor the business affairs of the 

Credit Union.  In this capacity, the Committee provides an objective on the operation of 

NWCCUL to ensure that the Credit Union operates within its approved policies and 

procedures and is in compliance with the Co-operative Society Act and Regulations. 

Additionally, the Committee sought to ensure good governance and business practices are 

uniformed across the various branches thus providing equal benefit to all members and 

shareholders.  

 

20.9 The Committee met on a monthly basis and worked closely with the Internal Auditor. We 

met with the Board of Directors and Management Team to discuss findings on the 

operation of the business of the Credit Union and provided recommendations for 

corrective actions when deemed necessary.  During inspection of the Nassau, Freeport, 

Berry Islands and Andros Branches, managers and line staff were interviewed.  

 

Internal Audit Quarterly Reports  

rental income.  There is currently an engagement of a rental contract with a school along 

with few other prospects.  The Committee identified areas of concern involving the 

construction of the rental agreement and signing authority.  Also, there are 

inconsistencies with the application of some policies and procedures which is an ongoing 

matter.  
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Berry Islands:  

   

21.3 The Branch was opened in 2018, with the purpose of filling the void left by a financial 

institution on that island.  The community was left without any banking options and the 

Management team’s Business Plan was to facilitate loans along with all other credit 

union services.  However, the Board of Directors elected not to offer loan services despite 

it originally being offered.  The community expressed great disappointment in that turn of 

events.  As a result, the branch collects a high volume of cash and operates ATM service 

on a small scale.  Consequently, the branch is showing a loss of over a quarter of a 

million dollars which continues.  The Committee has brought this matter to the attention 

of the Board and Management.  

 

Andros Branch:  

 

22.1 The Andros Branch is located in Fresh Creek, which is a central hub and is attracting new 

members.  Its highest selling products are foreign drafts, along with consumer loans. We 

encountered inconsistencies in compliance with some of the members’ files.  The branch 

experienced a break in on the 3rd of April 2022. The Committee is still waiting for an 

update or copy of a formal report and any action taken to mitigate a reoccurrence of such 

a matter in the future.  

 

Nassau Branch/Headquarters:  

 

22.2 The Nassau Branch, which houses our Headquarters where the Senior Management Team 

is located, was inspected.  The results after an interview with the Senior Management 

were that many of the compliance issues are being resolved in all of the Branches. 

 

Delinquency and Collections:  

 

22.3 While the Covid-19 pandemic was a contributing factor, greater emphasis and priority are 

needed to strategize and adequately collect delinquent loans.  A review of the delinquent 

outstanding Mortgages and Loan portfolio revealed that the loan files lacked the required 

documents to effectively act on repossession, which led to the incurrence of additional 

legal fees.  The Committee awaits a satisfactory report from the Board and Management. 

Consequently, the Loans Loss Provision continues to escalate, which has resulted in the 

Credit Union suffering a loss of over $800k plus in this area.  This also affects the 

bottom-line negatively.  

 

Human Resources Function  

 

22.4 The committee continued to inquire about the position of Human Resources Manager, 

which is considered a vital role in the structure of the organization. 

 

Conclusion:  

22.5 The Supervisory Committee thanked the CEO, Mr. Alfred Poitier, his Management 

Team, and the Credit Union’s staff for accommodating them whenever they visited the 
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Branches along with any requests for information.  The Committee also thanked the 

Chairman and his honorable Board Members.  Special thanks to the general membership 

of this great organization for the opportunity to serve in this capacity. 

 

22.6 Ms. Patrice Cooper said we were discussing earlier how to attract new business loans and 

we are not facilitating potential loan business from Berry Islands.  She asked for an 

explanation as to why this is happening in the Berry Islands.   

 

23.1 Mr. Poitier explained that initially we were not facilitating loans even though we did 

them on a small cash-secured scale, but we are now in Berry Islands their financials are 

moving in the right trend and improving significantly. 

 

23.2 Mr. Kenneth Knowles asked if we still have a tenant at the East Bay property and what is 

the status today of the outstanding rent? 

  

23.4 Mr. Poitier said the tenant that incurred the huge bill is no longer there, but we do have a 

new tenant there now and they are having some challenges because just before COVID-

19 they got the unit and renovated it but due to the pandemic they were not able to open 

initially.  The new tenant is trying to catch up on their arrears that were incurred, and they 

are making payments either every day or every other day.  Mrs. Gardiner will have to 

confirm their payments and consistency of same.  There is still a vacant unit available for 

rent at the East Bay property that is supposed to be shown next week hopefully.   

 

23.5 Chairman Cunningham asked for a motion to accept the Supervisory Committee report as 

presented. 

 

23.6 On motion by Mr. Anthony Robert Farquharson and seconded by Ms. Patrice Cooper, the 

Supervisory Committee report was unanimously accepted as presented. 

 

23.7 Chairman Cunningham thanked Mrs. Yvonne Rahming for their report. 

 

NOMINATION COMMITTEE 

 

23.8 Chairman Cunningham invited Mr. Anthony Robert Farquharson the Nomination 

Committee Chairman to present the nominations for the positions vacant on the Board, 

Supervisory and Credit Committees.   

 

23.9 Mr. Farquharson thanked Chairman Cunningham and the executives for the opportunity 

to serve NWCCUL.  He also gave special thanks to Mrs. Sonia Cox-Hamilton, 

Committee member, for being extremely vigilant in securing the Committee report and 

he apologized for not being able to share the report with the members due to technical 

difficulties.  The Committee expects the election process will be pursuant to the 

provisions of the new Byelaws that the Committee has worked diligently to present.  The 

Committee is also confident the Credit Union is on a good keel and with this election 

they look forward to continued success. 
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23.10 Mrs. Cox-Hamilton reported that the Committee held a meeting on May 26, 2023, as they 

had already received all the nominees applications which they reviewed.  The vacancies 

on the Board and Committees are Board of Directors – 2 available, Supervisory 

Committee – 1 available, Credit Committee – 2 available.  The Committee reviewed in 

detail the updated Byelaws 2021 relating to the Nomination Committee and they 

especially noted Elections, Section 45, Subsection V, Duties and Responsibilities.  The 

points under item “H” includes Candidates Personal Attributes, Candidates Financial 

Literacy, Candidates Priority Skills and Experience, Leadership needs of the Board, 

Need for Diversity on the Board and Committees. 

 

24.1 In order to fulfil the above, calls were made to those fully qualified and some who may 

qualify in the future.  Section “E” refers to having an information session for potential 

candidates which we fully endorse and hope to move forward with this important aspect 

in the future. 

 

24.2 Board of Directors Applications - Four applications were received for the Board of 

Directors. Two applicants withdrew.  The remaining two qualified. 

 

24.3 Board of Directors Nominees 

 

  Darrin Woods 

  Kevin Hanna 

 

24.4 Supervisory Committee Applications - Three applications were received for the 

Supervisory Committee.  Only one qualified. 

 

24.5 Supervisory Committee Nominees 

 

  Tyronne Perpall 

 

24.6 Credit Committee Applications - Ten applications were received for the Credit 

Committee.  Seven did not qualify. One also made an application to the Supervisory 

Committee.  Two qualified. 

 

24.7 Credit Committee Nominees 

 

  Doreen Rolle 

  Wilbert Collie 

 

24.8 All Nominees were called and advised of their status so there would be clarity as to why 

their name is/not on the ballot.  The Committee encouraged those persons who had 

submitted their application to continue supporting the Credit Union and to submit their 

nominee application next year as many of them were only one step away of fulfilling 

their nominee application by attending one more AGM.  
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24.9 It is noted that according to the Byelaws because the noted nominees qualify to serve 

there is no need for an election. 

 

24.10 Chairman Cunningham noted that because Kevin Hanna qualifies to serve on the Board, 

there is now another vacant seat on the Credit Committee. 

 

25.1 Mrs. Cox-Hamilton advised that due to the now vacant seat on the Credit Committee the 

next persons who qualified to serve that applied would be Mr. Lovy Jean who has been a 

member of the Credit Union since 2004 and has the experience, Mr. Kenneth Knowles 

who has been a member of the Credit Union since 2019 and has the experience and Ms. 

Sonia Williams who has been a member of the Credit Union for a while now and also has 

the experience to serve.  All the nominees have attended 2 of the last 5 AGMs.  Mrs. 

Cox-Hamilton then clarified that the noted individuals are now eligible to serve due to 

their attendance at the 46th AGM as the Byelaws states they must have attended 3 of the 

last 5 AGMs. 

 

25.2 Director Douglas asked if the Nomination Committee is following the process by dealing 

with the Board of Directors nominees first and then followed by the Committees.  If the 

Committee presents the candidates and there are no opposer, according to the Byelaws, 

the Chairman of the Board must declare whether the nominees are elected unopposed.  

As for the Credit Committee, if the majority is elected at the AGM and the Board, under 

the Act and the Byelaws, has the authority to appoint a Board of Director to serve on the 

said Committee. 

 

25.3 Mr. Farquharson affirmed that at the time when due diligence was done, the 3 people 

who are now eligible to qualify based on their attendance at the 46th AGM otherwise, 

they would not be eligible to serve.  He recommends that as a result of the Byelaws, the 

vacancy that now exists on the Credit Committee, that the Board exercise its power under 

the Byelaws and appoint a third person as was discussed by Director Douglas. 

 

25.4 After discussion on the matter, it was determined by the Nomination Committee that 

there are 3 vacancies and 5 nominees eligible to serve on the Credit Committee.  As an 

amendment was made to the Byelaws recently that the Nominations Committee was not 

aware of, that was sent to The Central Bank, states that you have to attend 2 of the last 3 

AGMs as opposed to 3 of the last 5 AGMs.  The Committee apologized to the nominees 

for the misunderstanding and will amend their report to reflect the same. 

 

25.5 The Credit Committee nominees are: 

  

 Wilbert Collie 

 Doreen Rolle 

 Kenneth Knowles 

 Lovy Jean 

 Sonia Williams 
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ELECTIONS 

 

Board of Directors  

 

25.6 The following persons were elected unopposed to serve on the Board of Directors: 

  Darrin Woods  

  Kevin Hanna 

  

26.1 Persons to serve on the Board of Directors are: 

Henry Davis  

Welbourne Cunningham Jr. 

Leo Douglas 

Deborah Zonicle 

Anna Colebrooke 

Darrin Woods 

Kevin Hanna  

 

26.2 Chairman Cunningham welcomed Mr. Kevin Hanna to the Board and Mr. Darrin Woods 

for returning to the Board. 

 

Supervisory Committee 

 

26.3 Tyronne Perpall was elected unopposed to serve on the Supervisory Committee. Persons 

to serve on the Supervisory Committee are: 

 

Shantel Saunders 

Yvonne Rahming 

Tyronne Perpall 

 

Credit Committee 

 

26.4 The nominees of the Credit Committee were invited to give an overview of themselves 

and tell the membership how they would be an asset to the Credit Committee.   

 

26.5 Mr. Wilbert Collie said he has served on the Credit Committee, the Supervisory 

Committee, and the Board and if he is given the opportunity, he will serve again. 

 

26.6 Mr. Kenneth Knowles said he is a business owner in Grand Bahama, and he started his 

business about 11 years ago and has been able to grow the business steadily every year.  

One of his reasons for wanting to join the Credit Committee is to see if he can bring his 

business experience to the Committee to try to advance the Credit Union.  As he is 

familiar with profit and loss and balance sheets, he is aware of some of the pitfalls, and 

he thinks that kind of energy on the Committee can also advance the Credit Union.   

 

26.7 Mr. Knowles further said he thinks from time to time a pair of fresh eyes on the problem. 
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can be the way forward because sometimes we can look at something several times and 

not see the issue.  He has been in the retail business for 40 years and he thinks the 

Committee can use his expertise to move the Credit Union to where he thinks it should 

be.  He is asking for the members’ support, and he thanks them for the opportunity to 

serve. 

 

27.1 Ms. Sonia Williams said she has been a member of the Credit Union for quite some time 

now and she is a retired office administrator with Graham Thompson Legal Firm as their 

office manager in their accounting department for at least 10 years.  She feels the wealth 

of experience she can bring to Credit Union will be an asset and she would like the 

opportunity to serve. 

 

27.2 Mr. Lovy Jean said he is a banker with 17 years’ experience, and he is interested in 

serving on the Credit Committee because he is a member who is concerned about 

delinquency. 

 

27.3 The voting results for the Credit Committee are as follows: 

 

 Kenneth Knowles  64% 

 Lovy Jean   54% 

 Sonia Williams 56% 

  

27.4 Persons to serve on the Credit Committee are:  

 

Kenneth Knowles   

 Lovy Jean    

 Sonia Williams  

 

27.5 The Nomination Committee is honored to have served for 2022. 

 

27.6 Chairman Cunningham congratulated the newly elected Credit Committee. 

 

RESOLUTIONS    

 

27.7 Director Sands was invited to present the Resolutions from the Board of Directors listed 

on page 113 of the AGM booklet.  He advised the members that they will have to vote on 

each resolution on their devices as he presents it.   

 

27.8 The following resolutions were presented by Director Sands: 

 

27.9 “BE IT RESOLVED that the Board of Directors be responsible for the appointment of 

Auditors for the year end December 31, 2022.” 

 

27.10 It is noted that the membership is in favor of the Board of Directors being responsible for 

the appointment of the Auditors for the year ended December 31, 2022.     
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27.11 “BE IT RESOLVED that the Board of Directors be responsible for the appointment of 

the Attorney for the year end December 31, 2022.” 

 

27.12 It is noted that the membership is in favor of the Board of Directors being responsible for 

the appointment of the Attorney for the year ended December 31, 2022. 

 

28.1 “BE IT RESOLVED that Board of Directors are to receive a monthly stipend of $500.00 

up to the next AGM.” 

 

28.2 It is noted that the membership is in favor of the Board of Directors receiving a monthly 

stipend of $500.00. 

 

28.3 “BE IT RESOLVED that Supervisory Committee members are to receive a monthly 

stipend of $250.00 up to the next AGM.” 

 

28.4 It is noted that the membership is in favor of the Supervisory Committee members 

receiving a monthly stipend of $250.00. 

 

28.5 “BE IT RESOLVED That Credit Committee members are to receive a monthly stipend 

of $200.00 up to the next AGM.” 

 

28.6 It is noted that the membership is in favor of the Credit Committee members receiving a 

monthly stipend of $200.00. 

 

28.7 “BE IT RESOLVED that our maximum liability remain at $75,000,000.00 as set at our 

45th Annual General Meeting.” 

 

28.8 It is noted that the membership is in favor of the maximum liability remaining at 

$75,000,000.00 as set at our 45th Annual General Meeting.” 

 

ANY OTHER BUSINESS 

 

 

 

 

GRATITUDE/CONDOLENCES 

  

28.9 Treasurer Colebrooke extended gratitude to former Credit Committee member Ms. 

Doreen Rolle for serving and she also extended condolences on behalf of NWCCUL to 

her on the passing of her brother.  May his soul rest in peace. 

 

28.10 Mr. Bronson Sands thanked the management, staff, Board of Directors, and the 

membership for having confidence in him over the years serving on the Supervisory 

Committee, Credit Committee, the Board, and the League representative as he is most 

appreciative of the support given to him.  He wishes NWCCUL continued success over 

the years as it moves forward. 
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28.11 Chairman Cunningham on behalf of the Board of Directors of NWCCUL thanked Mr. 

Bronson Sands, former Board of Director, Mr. Wilbert Collie, former Credit Committee 

Chairman, Ms. Doreen Rolle, former Credit Committee member, Dr. Ebbie Jackson, 

former Supervisory Committee member, and Dr. Denotrah Archer-Cartwright, former 

Supervisory Committee member for their years of exemplary service.  He then welcomed 

Mr. Kevin Hanna to the Board of Directors, Mr. Tyronne Perpall to the Supervisory 

Committee, Mr. Lovy Jean, Mr. Kenneth Knowles, and Ms. Sonia Williams to the Credit 

Committee.  He thanked them for serving this fiscal year and he looks forward to seeing 

everyone at the next AGM. 

 

HUMAN RESOURCE MANAGER 

 

29.1 Mr. Anthony Robert Farquharson said it was mentioned earlier but never discussed but 

either in the Chairman of the Board or CEO capacity, the need for NWCCUL to consider 

the engagement of a person with responsibility for Human Resources.  As he is not sure, 

he believes there are more than 25 persons working at the Main Branch on Tonique 

Williams Darling Highway.  He then advised that pursuant to the upcoming legislation 

every building that has more than 25 persons will be required by law to have a health and 

safety committee headed by the Human Resource Officer.  If NWCCUL does not already 

have a Human Resource Manager yet or someone responsible for it, consideration should 

be geared towards identifying and retaining such a person within the next 6 months.  

 

ADJOURNMENT 

 

29.2 On motion by Mr. Bronson Sands and seconded by Ms. Anna Colebrooke, the 46th.  

Annual General Meeting of NWCCUL was adjourned.  

 

29.3 The meeting adjourned at 2:36 p.m. 

 

________________________________  ___________________________ 

Welbourne Cunningham Jr. – Chairman  Date:    

 

 

________________________________  ___________________________ 

Darrin Woods – Secretary    Date:  
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46th Annual General Meeting Attendees 

Jeanalee Johnson Mary Simmons (Mary L. Simmons) Carron Douglas Neely 

Quintin Percentie Shernell Gardiner Lisa Forbes 

Misty Adderley Theria Russell Henry Davis   

Candice Bain Rovena Ramsay Arlington Hanna 

Breion Smith Andre Grant Elayne Farquharson 

Tanygela Rolle Brennen Diana Bowe Janet Hall 

Desarie Neely Olivia Saunders Tavia Forbes 

Ryshanda Mcphee Pearline Romer-Sears Lisa Williams 

Yvonne Rahming Terry Burrows Berry Sweeting 

Kenneth Knowles Aubrey Ferguson Bronson Sands 

Kevin Hanna Alfred Poitier Robert Cox 

Sonia Williams Nadia Davis Doreen Rolle 

Elizabeth Ellis Patrice Cooper Charles Russell 

Zamora Green Auditor Virgil Bowe Marjorie Joffre 

Tyronne Perpall Dorothy Johnson Shavargo Anderson 

Kishka Pennerman Kim V Duncombe Petra Williams 

Wilbert Collie Nike Gardiner Rishad Bain 

Kennesha Rolle Alan Strachan Alana Cartwright 

Welbourne Cunningham Jr Frederick Hall Chidese Taylor 

Nicola Arnette Brandi Braynen Alana Cartwright 

Frederick Hall Shantel Saunders Patrice Y. Evans 

Richard Johnson Lavern Hanna Lovy Jean 

Anthony Robert Farquharson Alcondo Hepburn Retta Douglas 

Ebbie Jackson Sherelle Sands-Rolle Elizabeth Brown 

Nachalah Gardiner Nasacia Douglas Ernestine Adderley 

Shannan Mackey Sonia Hamilton Deborah Zonicle 

Darrin Woods Vinnah Adderley Meredith Forbes 

Llewellen Saunders Tamara Ferguson Lateisha Black 

Mellany Zonicle Leo Douglas Jasmine Ferguson 
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Treasurer’s Report 
For the year ended December 31, 2022 

 

General 

 

Members/Shareholders and visiting friends: 

 

In my capacity as Treasurer on the Board of Directors, I am not pleased to report that for the year 

2022, our credit union sustained the worst net loss since inception. 

 

This is due to the negative effect of the pandemic, where, as you are aware, our core membership 

in the Tourism industry was deeply impacted. Job loss and the inability to honor loan 

commitments have led to higher-than-normal delinquency and therefore the increase in our 

Expected Credit Loss (ECL) provision. 

 

Despite this unsettling reality, our credit union did experience asset growth (compared to a 

reduction in 2021). The increase in membership and overall Member Deposits this period 

indicates that there is still confidence in National Workers Co-Operative Credit Union to service 

the needs of its members. 

 

I provide for your attention the following:  

  

Statement of Financial Position 

 
• Liquidity 

 

Note 8 of the audited financial details our level of compliance with respect to the Bahamas Co-

operative Credit Unions Act, 2015 Section 65 (1 and 2). 

  

• Loans Receivable 
 

In 2022, 1,123 new loans totaling $5,985,269, were granted (2021: 715 totaling $4,405,033). 

They were granted as follows: 

 Nassau - 588 loans totaling $3,355,663 (2021: 382 totaling $2,494,628) 

 Freeport – 399 loans totaling $1,741,805 (2021: 272 totaling $1,261,097) 

 Andros – 52 loans totaling $442,822 (2021: 43 totaling $521,225) 

 Berry Islands – 46 loans totaling $254,176 (2021: 18 totaling $128,083)  

 San Salvador – no loans (2021: no loans) 

 Exuma – 38 loans totaling 190,803 (2021: no loans) 

 

 

The following make up most of the net movement in Loans: 
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- Consumer loans decreased by $193,587 or 1.14% (2021: decrease by $852.034 or 

4.79%).  

- Revolving line of credit loans decreased by $1,076,545 or 17.96 % (2021: decrease by 

$2,272,592 or 27.49%). 

- Debt Consolidation Loans increased by $1,313,783 or 50.21% (2021: increase of 

$840,326 or 47.31%) 

 

During 2022, 73 loans totaling $264,272 were written off due to non-collectability (2021: 248 

loans totaling $936,706). 

 

Net write-off loan recovery for 2022 was $95,010 representing approximately 127 accounts 

(2021: 81 accounts totaling $34,557). 

 

At December 31, 2022, there were 79 (2021: 89) credit cards in circulation of which 7 (2021: 10) 

were delinquent. Total credit extended on these cards was $76,615 (2021: $86,661) 

 

• Members’ Deposits 
 

Total Deposits increased by $2,157,417 or 3.54%, (2021: decrease of $4,006,855 or 6.17%.) 

 

The following make up most of the movement in Deposits: 

 

- Regular Shares increased by $1,798,814 or 6.25% (2021: decrease of $2,015657 or 

6.55%). 

- Term Deposits decreased by $1,015,331 or 4.63% (2021: $1,770,688 or 7.48%) 

- Deposit savings increased by $641,275 or 25.24%, (2021: $90,688 or 3.70%). 

- House Plan savings increased by $360,975 or 20.23% (2021: $140,640 or 8.56%). 

- Retirement savings increased by $278,733 or 25.45% (2021: $75,821 or 7.44%). 

 

 

 
 

 

FIVE YEARS FINANCIAL CONDITION
(for the years ended December 31,)

2018 2019 2020 2021 2022 Incr./(Decr.) %

Total Assets 69,231,064 70,409,095 72,286,820 67,922,121 68,228,655 306,534 0.45

Total Loans 32,718,538 36,667,031 33,898,087 31,427,995 31,224,683 -203,312 -0.65

Total Deposits 61,471,702 63,364,742 64,936,293 60,929,438 63,086,855 2,157,417 3.54

Total Equity 6,363,472 5,477,511 5,940,010 5,682,037 3,435,062 -2,246,975 -39.55

Total Revenue 5,119,622 5,424,690 5,179,920 5,278,710 4,617,761 -660,949 -12.52

Total Expenses 5,012,298 5,278,137 4,793,847 5,575,270 6,990,088 1,414,818 25.38

Net Income/(Loss) 107,324 146,553 386,073 -296,560 -2,372,327 -2,075,767 699.95

Total Members 7,344 7,058 7,188 7,171 7,721 550 7.67
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• Debit Cards 

At the end of December 2022, there were 1,950 (2021: 1,995) debit cards in circulation.  

 

During the year, the VISA Debit Cards were used to withdraw $683,230 cash (3,821 

transactions) (2021: $535,560 cash 3,336 transactions) out of our cash sourced ATM’s (Nassau, 

Berry Islands and Andros); $2,071,818 cash (9,555 transactions) out of other institutions’ ATMs 

locally and abroad (2021: $1,537,831 cash 7,852 transactions) and purchase $4,170,677 worth of 

merchandise (56,159 transactions) locally and abroad (2021: $3,203,189 cash 47,931 

transactions). 

 

Revenue (annual and shared withdrawal fees) gained from the Atm’s was $37,798.70 (2021: 

$43,681). 

 

Unfortunately, the ATM in Andros and Freeport was not operational in 2022. 

 

New ATM machines were ordered for the three branches, but due to circumstances, there was a 

challenge in getting them operational.  

 

Comprehensive Income 

 
CONSOLIDATED 
 

Loan interest income decreased by $700,364 or 18.23% (2021: decrease of $245,079 or 6%).  

  

Operating expenses increased by $275,938 or 8.75% (2021: $268,878 or 9.3%). 

 

Provision for loan impairment (IFRS Expected Credit Loss (ECL) expense increased by 

$1,164,568 or 101.73%  

(2021: $725,930 or 173.3%) 

 

The following make up most of the movement in Expenses: 

 

- Personnel costs (mostly in the area of salaries) increased by $157,115 or 9.05% 

(2021: $189,230 or 12.2%). 

 

 

TRAINING 
 

Staff training continued in-house.  

 

We did not send a delegate to the 2022 World Council of Credit Unions (WOCCU) Conference. 

 

The majority of the Board and Supervisory Committee members had perfect attendance at their 

regularly scheduled monthly meetings. 
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CONSOLIDATED   

 

 
 

 
 

NASSAU   BRANCH 

 

 
 
 

 

FIVE YEARS FINANCIAL PERFORMANCE
(for the years ended December 31,)

2018 2019 2020 2021 2022 Incr./(Decr.) %

Interest Income 4,469,554 4,616,533 4,771,437 4,560,065 3,882,234 -677,831 -14.86

Interest Expense 1,836,570 1,590,103 1,491,699 1,278,314 1,252,626 -25,688 -2.01

Non Interest Income 650,068 808,157 408,483 718,645 735,527 16,882 2.35

Loan Provision 385,300 321,107 458,529 1,179,329 2,404,350 1,225,021 103.87

Operating Expenses 2,900,688 3,453,115 2,883,306 3,152,184 3,428,122 275,938 8.75

Net Income/(Loss) 107,324 146,553 386,073 -296,560 -2,372,327 -2,075,767 699.95

FIVE YEARS FINANCIAL PERFORMANCE
(for the years ended December 31,)

2018 2019 2020 2021 2022 Incr./(Decr.) %

Interest Income 3,494,406 3,515,573 3,737,041 3,581,692 2,894,968 -686,724 -19.17

Interest Expense 1,400,509 1,196,711 1,109,583 943,576 912,395 -31,181 -3.30

Non Interest Income 624,534 609,476 284,656 478,457 423,054 -55,403 -11.58

Operating Expenses 2,169,889 2,322,671 1,979,204 2,121,926 2,216,339 94,413 4.45

Loan Provision 324,600 63,851 374,678 1,035,522 2,160,931 1,125,409 108.68

Net Income/(Loss) 223,942 541,816 558,232 -40,875 -1,971,643 -1,930,768
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FREEPORT   BRANCH 
 

 
 

 
 

 

 

FIVE YEARS FINANCIAL PERFORMANCE
(for the years ended December 31,)

2018 2019 2020 2021 2022 Incr./(Decr.) %

Interest Income 975,148 1,015,915 904,025 841,891 816,945 -24,946 -2.96

Interest Expense 436,061 375,122 358,235 307,880 300,220 -7,660 -2.49

Non Interest Income 135,794 157,209 74,450 172,997 235,808 62,811 36.31

Operating Expenses 730,799 870,056 680,756 767,399 856,538 89,139 11.62

Loan Provision 60,700 166,570 16,297 110,816 153,233 42,417 38.28

Net Income/(Loss) -116,618 -238,624 -76,813 -171,207 -257,238 -86,031 50.25



 
46 

BERRY ISLANDS   BRANCH 

 

 
 

 
 

ANDROS   BRANCH 

 

 

THREE YEARS FINANCIAL PERFORMANCE
(for the years ended December 31,)

2020 2021 2022 Incr./(Decr.) %

Interest Income 11,251 12,538 32,887 20,349 162.30

Interest Expense 5,547 6,400 10,927 4,527 70.73

Non Interest Income 11,994 24,702 33,060 8,358 33.84

Operating Expenses 100,156 114,073 163,361 49,288 43.21

Loan Provision 819 683 -1,002 -1,685 -246.71

Net Loss -83,277 -83,916 -107,339 -23,423 27.91

Total Deposits 354,027 526,482 981,733 455,251 86.47

Total Members 148 212 260 48 22.64

THREE YEARS FINANCIAL PERFORMANCE
(for the years ended December 31,)

2020 2021 2022 Incr./(Decr.) %

Interest Income 119,120 123,944 137,434 13,490 10.88

Interest Expense 18,334 20,458 29,084 8,626 42.16

Non Interest Income 37,383 42,489 43,605 1,116 2.63

Operating Expenses 123,190 148,786 191,884 43,098 28.97

Loan Provision 27,048 -2,249 -3,822 -1,573 69.94

Net Loss -12,069 -562 -36,107 -35,545 6324.73

Total Deposits 1,122,855 1,425,789 2,013,818 588,029 41.24

Total Members 273 377 462 85 22.55
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CONCLUSION 
 

It has been my pleasure to serve as your Treasurer on the Board of Directors for 2022. 

 

My sincerest appreciation to my fellow Directors, the Supervisory and Credit Committees, 

Management and Staff for their individual and collective support. 

 

Have a great 47th. Annual General Meeting. 

 

 

Anna Colebrooke 

Treasurer 



 
48 

NATIONAL WORKERS CO-OPERATIVE CREDIT UNION

BUDGET  PRESENTATION Bahamas Co-operative Credit Unions Act, 2015 47.2 (d)

Budget Increase Budget Actual Increase

2023 (Decrease) 2022 2022 (Decrease)

Revenue:

Interest on Deposits 115,000    -            115,000    115,370         370            

Investment Income 444,250    28,000      416,250    419,156         2,906         

Interest on Statutory Reserve Deposit 220,000    -            220,000    206,613         (13,387)      

Interest on Auto Loans 97,000      81,000      16,000      6,194             (9,806)        

Interest on Mortgage Loans 263,000    74,200      188,800    124,467         (64,333)      

Interest on Consumer Loans 3,649,000 (459,000)   4,108,000 3,010,433      (1,097,567) 

Processing Fees 232,000    45,440      186,560    177,971         (8,589)        

Service Charges 337,000    31,800      305,200    331,696         26,496       

Dividends 23,000      -            23,000      21,761           (1,239)        

Other 90,000      -            90,000      73,773           (16,227)      

Entrance Fees 10,750      (3,700)       14,450      7,422             (7,028)        

Rental Income 189,540    (38,460)     228,000    117,515         (110,485)    

Loans Writtenoff  Recovery 100,000    20,000      120,000    95,010           (24,990)      

Total Operating Income 5,770,540 (260,720)   6,031,260 4,707,382      (1,323,878) 

Expenses:

Interest on Member Share Deposits 670,000    55,000      615,000    619,821         4,821         

Interest on Term Deposits 504,000    (3,000)       507,000    441,009         (65,991)      

Interest on Educational Savings 90,000      (5,000)       95,000      86,662           (8,338)        

Interest on Christmas Savings 23,000      -            23,000      17,216           (5,784)        

Interest on Other Savings 125,000    40,000      85,000      87,919           2,919         

Salaries 1,351,955 (141,312)   1,493,267 1,470,877      (22,390)      

Staff Benefits 287,790    (35,135)     322,925    314,539         (8,386)        

National Insurance 65,550      (4,546)       70,096      65,678           (4,418)        

Employee Training & Development 20,000      (10,000)     30,000      7,650             (22,350)      

Employee Travel 22,000      4,000        18,000      29,866           11,866       

Employee Uniforms 4,200        -            4,200        370                (3,830)        

Share/Loan Insurance 247,000    33,000      214,000    251,815         37,815       

Other Member Security 22,500      -            22,500      21,513           (987)           

Depositor's Insurance 36,500      (15,000)     51,500      31,351           (20,149)      

Bad Debts 1,195,000 315,200    879,800    2,404,350      1,524,550  

Internal & External Audit Fees 56,000      1,000        55,000      59,410           4,410         

Legal Fees 46,000      -            46,000      19,236           (26,764)      

Consultant Fees 10,000      -            10,000      12,310           2,310         

Investment Management Fees 500           -            500           350                (150)           

Collectors Fees 3,000        -            3,000        520                (2,480)        

Insurance 114,000    27,500      86,500      104,474         17,974       

Vehicles 27,100      (4,000)       31,100      19,743           (11,357)      

Subscriptions/Dues 2,500        1,000        1,500        1,715             215            

Stationery & Supplies 57,000      (9,000)       66,000      31,973           (34,027)      

Bank Charges 13,800      (400)          14,200      11,273           (2,927)        

Equipment Maintenance 37,000      12,000      25,000      24,764           (236)           

Courier & Postage 3,000        1,600        1,400        2,323             923            

Electricity 52,500      -            52,500      56,412           3,912         

Telephone 138,000    10,000      128,000    129,985         1,985         

Water & Cable 15,000      -            15,000      8,493             (6,507)        

Building Maintenance 70,500      4,000        66,500      64,822           (1,678)        

Building Security 64,000      (9,000)       73,000      35,223           (37,777)      

Real Property Tax 10,000      -            10,000      7,361             (2,639)        

Value Added Tax (VAT) 65,000      (4,000)       69,000      62,147           (6,853)        

Lease Liability 9,000        -            9,000        6,301             (2,699)        

Depreciation - Investment Property 43,000      -            43,000      43,203           203            

Depreciation - Building 133,000    3,000        130,000    125,272         (4,728)        

Depreciation - Leasehold Improvements & Right of Use Assets 192,300    91,000      101,300    103,173         1,873         

Depreciation - Computer Hardware & Software 34,000      (3,000)       37,000      35,551           (1,449)        

Depreciation - Furniture & Fixtures 37,000      (10,000)     47,000      34,859           (12,141)      

Depreciation - Vehicles 7,000        (1,000)       8,000        3,314             (4,686)        

Debit Card 6,000        -            6,000        9,569             3,569         

Credit Card 1,000        -            1,000        -                 (1,000)        

Advertising & Promotion 20,000      -            20,000      24,401           4,401         

Member's Appreciation 17,000      (10,000)     27,000      4,872             (22,128)      

Mobile Branch 15,000      -            15,000      411                (14,589)      

Donations 7,500        -            7,500        2,880             (4,620)        

Board of Directors Expenses & Allowances 57,000      -            57,000      54,920           (2,080)        

Supervisory & Credit Committees Exp & Allowances 27,000      -            27,000      22,425           (4,575)        

Board Development & Travel 8,000        (13,000)     21,000      500                (20,500)      

Youth Cooperative 5,000        -            5,000        -                 (5,000)        

Annual General Meeting 7,000        -            7,000        5,202             (1,798)        

Family Island Representatives Honorarium 2,400        -            2,400        200                (2,200)        

Computer Maintenance 83,000      5,000        78,000      88,820           10,820       

Computer Stationery & Supplies 16,000      8,000        8,000        15,933           7,933         

Other -            -            -            (5,266)            (5,266)        

Total Operating Expenses 6,176,595 (333,907)   5,842,688 7,079,709      1,237,021  

Net Income/(Loss) (406,055)   594,627    188,572    (2,372,327)     (2,560,899) 
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NWCCUL PEARLS RATIO ANALYSIS: 
  

       

  

Standard 
 
31-Dec-22 

 
31-Dec-21 

       

1 Solvency >111% 
 

103.15% 
 

106.91% 

       

2 Net Loans Ratio 70%-80% 
 

40.33% 
 

42.67% 

       

3 Financial Investments Ratio <2% 
 

13.42% 
 

12.67% 

       

4 Non-financial Investments Ratio 0% 
 

1.00% 
 

1.08% 

       

5 Institutional Capital Ratio >10% 
 

-4.51% 
 

-1.03% 

       

6 Savings Deposits Ratio 70%-80% 
 

92.46% 
 

90.67% 

       

7 Delinquency Ratio <5% 
 

19.18% 
 

14.54% 

       

8 Non-earning Assets Ratio <5% 
 

16.66% 
 

14.01% 

       

9 Operating Expense Ratio <5% 
 

5.02% 
 

4.64% 

       

10 (ROA) - Net Income Ratio 10% 
 

-3.48% 
 

-0.44% 

       

11 Operating Liquidity Ratio 15%-20% 
 

16.68% 
 

15.28% 

       

12 Statutory Liquidity Deposit Ratio >10% 
 

10.84% 
 

12.21% 

       

13 Statutory Reserves Ratio >10% 
 

6.30% 
 

6.32% 

       

14 Total Capital Ratio >10% 
 

4.05% 
 

7.40% 
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PEARLS - a financial performance monitoring system

designed to offer management guidelines for credit unions.

An international standard used to measure good 

management practices.

It is an acronym as follows: 5. Institutional Capital/Total Assets - the % of

assets financed by legal and non distributable reserves.

Protection: measures the adequacy of loan loss provisions

6. Savings Deposits/Total Assets - the % of total

Effective financial structure:  measures safety, soundness assets financed by savings deposits.

profitability and aggressive real growth.

7. Delinquency/Total Loan Portfolio - the % of

Asset quality:  measures the % of non earning assets that delinquency in the loan portfolio.

negatively impact profitability and solvency in 

terms of loan delinquency, non earning assets 8. Non Earning Assets/Total Assets - the % of

and the financing of non earning assets. total assets invested in property, plant & equipment.

The degree of operational efficiency or inefficiency.

Rates of return and costs (annualized): measures the 

average income yield for each of the most 9. Operating Expenses/Average Total Assets

productive assets and average cost for each of - the costs associated with the management of the assets

the most important liability and capital accounts. The degree of operational efficiency or inefficiency.

to meet deposit withdrawal requests.

Liquidity: measures whether cash is effectively managed so

that monies are available to meet deposit withdrawal 10. Net Income/Total Assets - measures the adequacy 

requests and liquidity reserve requirements. of earnings and the potential to build Institutional Capital.

Also measures that idle cash, a non earning 

asset does not unduly affect profitability. 11. Operating Liquidity:

    Liquid Assets - Short Term Payables/Total Deposits

Signs of growth (year to date growth rates): measures - the adequacy of liquid/cash reserves after paying all

the % of growth in membership and the most immediate (less than 30 days) bills/obligations available

important accounts in the financial statement to meet deposit withdrawal requests.

After subtracting inflation, real growth is key to 

a credit union's long term viability. 12. Statutory Liquidity Deposit:

- to measure compliance with obligatory Central Bank 

Liquidity Reserve requirements.

Some Crucial Ratios:

13. Statutory Reserve:

1. Solvency - the degree of protection for - to measure compliance with obligatory Central Bank 

member savings and shares in the event of liquidation. Statutory Reserve requirements.

2. Net Loans/Total Assets - the % of total assets 14. Total Capital:

invested in the loan portfolio. Qualifying Shares+Statutory Reserve+Accumulated

Earnings/Total Assets

3. Financial Investments/Total Assets - the % of total 

assets invested in short term investments.

4. Non-Financial Investments/Total Assets- the % of total 

assets invested in non-financial investments.
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CREDIT COMMITTEE REPORT 
DEC 2022 

 

INTRODUCTION 

              For the year ending December 31, 2022, the Credit Committee is pleased to report on its statutory role 

as outlined in section 73-78 of the 2015 Bahamas Cooperative Credit Union Act and section 66 of 

National Workers Cooperative Credit Union Limited By-Laws that the Credit Committee, that is, the 

Supervision of Credit. 

At the 46th Annual General Meeting held on Saturday, May 28, 2022, a new Credit Committee was 

appointed. The newly elected Credit Committee is comprised of three (3) newcomers with a wide range 

of experiences ranging from banking, business, entrepreneurship, to legal services and administration.  

Each member was elected to serve for a period no more than three (3) years, consistent with the 

provisions of the by-laws of the National Worker’s Co-operative Credit Union Limited.         

At the first Credit Committee meeting, Mr. Lovy Jean and Mrs. Sonia Williams were elected as Chairman 

and Secretary, respectively. 

Shortly after the establishment of the Credit Committee, the team, during a Strategic Conclave held in 

June 2022, introduced its strategic plan to the Board of Directors and to the general staff population. 

During the conclave, the Credit Committee, through its situational analysis identified the top three (3) 

risks believed to have plagued the union’s credit operation. The top three (3) risks affecting credit at 

National Worker’s Cooperative Credit Union stem directly from: 

i. Increasing Levels of Delinquency 

ii. Sluggish Credit Growth  

iii. Decline in Member Retention.  

As part of its strategic initiatives to mitigate against the top three (3) risks affecting Credit, the Credit 

Committee established a four-pronged, member focused approach consisting of the following:  

i. Delinquency Management 
ii. Strategic Partnerships 

 

iii. Attracting & Retention of 

Membership 

iv. Satisfying Regulatory & 

Statutory Obligations 
OVERVIEW: LOANS / CREDIT 

From early on, the Credit Committee along with Executive Management collaborated on ways to 

capitalize on the economic growth projections reported by the Central Bank. The Committee anticipated 

that sustained economic growth would translate to a shrinkage in the unemployment rate, suggesting 

that more of the membership would be returning to work, improving overall borrowing capacity. As the 

major employers reopened their doors, the need for a full work force is imminent.   

The Credit Committee is pleased to report that members of the National Workers’ Cooperative Credit 

Union saw the benefits of borrowing and disbursed and renegotiated an astounding 1,165 loans totaling 

over $12,514,669.35 during the period ending Dec 2022. The Credit Committee met over 20 times and 
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worked closely with the board of directors, executive management, the various branch managers, and 

loan officers, reviewing, approving and providing feedback on several loan applications. 

Total number of loans issued during the period ending Dec 2022 increased by 908 loans or 353% over 

the prior year. Similarly, total loan amount during the same period increased by $8,603,858 or 330% over 

prior period. Like 2021, Consumer Loans accounted for the lion share or approximately 41% of total 

loans booked during the period. 

Notwithstanding the 330% increase in new loans during 2022, the overall loan portfolio experienced a 

slight deterioration of $212,969.67 from $31,427,995.00 as at Dec 2021 to $31,213,164.69 as at Dec 

2022. 

At the close of the year, Net Loans Ratio accounted for 40.33% a far cry from the standard of 70%-80%. 

The Credit Committee along with the Board of Directors are aggressively working on strategies to 

address these ongoing risks associated with the depressed Net Loans Ratio. 

 

OVERVIEW: DELINQUENCY 

The quality of the loan book continues to deteriorate due to the unprecedented levels of 

delinquency. The Credit Committee recognizes that all factors relating to the delinquency of Credit 

Union require special attention.  

In terms of delinquencies, at year end 2022, the Credit Union reported 724 delinquent loans totaling 

$10,260,460 or a delinquency rate of 32.86%, as compared to 563 delinquent loans totaling 

$8,612,014.00 or a delinquency rate of 27.40% at year-end 2021. The net increase in the amount 

($1,648,446.00) and the number of delinquent loans 161 are directly linked to the unemployment and 

underemployment associated with the fallout of the COVID-19 Pandemic.  

At the close of 2022, there were approximately 17 loans valued $118,736.89 that were charged off. 

During the same period a year prior, Dec 2021, the union reported 248 loans valued $938,533.28 as 

charged off.  

At the end of Dec 2022, the National Workers Cooperative Credit Union reported approximately 3,082 

charged off loans valued $9,090,925.  

CREDIT TYPE

2022 

NUMBER

2022        

DISBURSEMENT 

AMOUNT

2021 

NUMBER

2021         

DISBURSEMENT 

AMOUNT VARIANCE

$70K DEBT CONSOLIDATION 2018 1 $12,562.76 0 $12,562.76

2017-N-STAFF DEBIT PROMO 5 $204,150.00 1 $80,600.00 $123,550.00

2018-EASY $10K PROMO 182 $1,568,952.31 22 $237,828.18 $1,331,124.13

2020 DEBT CONSOLIDATION LOAN PROGRAM 57 $2,355,551.38 23 $1,263,389.08 $1,092,162.30

2020 YOUR ESSENTIAL LOAN KIT PROGRAM 494 $3,127,001.51 118 $831,887.92 $2,295,113.59

CONSUMER LOANS 405 $5,098,501.42 93 $1,497,106.15 $3,601,395.27

DEBT RECOVERY EXPENSE 1 $28,978.00 0 $0.00 $28,978.00

LOAN COLLECTION REALIZATION 5 $28,864.76 0 $0.00 $28,864.76

REVOLVING CREDIT 3 $36,687.21 0 $0.00 $36,687.21

VENDOR SPECIAL BI LOAN 12 $53,420.00 0 $0.00 $53,420.00

1165 $12,514,669.35 257 $3,910,811.33 $8,603,858.02
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While the COVID-19 pandemic served as a major contributing factor to the overall delinquency faced by 

the Credit Union, the Credit Committee believes that there may be operational and structural factors 

that are contributing to these challenges. Greater emphasis on delinquency management and a greater 

sense of urgency is required to effectively recover the union’s assets. An in-depth review of the 

delinquency portfolio showed a myriad of non-pandemic related contributors to the union’s delinquency. 

Some of the main non-pandemic related contributors to the escalating delinquency rate relates directly 

to inadequate and insufficiently skilled manpower. Additionally, there are hundreds of imperfected loans 

and mortgages documents which makes the possible recovery efforts even more strained. It is believed 

that the lack of a properly documented Collection Manual coupled with the lack of ongoing Credit 

training has accelerated the deterioration of the union’s delinquency.  

The Committee is actively collaborating with the Board and Management on several initiatives with the 

view of mitigating the escalating delinquency rate. 

OTHER MATTERS 

The Credit Committee would like to reiterate the call to stimulate a culture built on a sense of urgency in 

addressing all matters negatively impacting the credit function of the union. The Credit Committee, 

through its assessments and recommendations, intends to bring greater regulatory compliance and 

greater oversight of the union’s credit function. The Credit Committee would like to see a bold plan to 

mitigate against the acceleration of delinquency, a stabilization plan to strengthen the Credit portfolio 

and a mobilization growth plan for the entire credit union membership and business. 

The Credit Committee continues to be concern with the following:  

Delegated Authority / Segregation of Duties: Best practice and industry standards indicate that the 

Chief Executive Officer (CEO) should not have a lending limit. The Credit Committee supports a review of 

the current lending delegated authority with a view to creating a Special Loan Committee / unit 

responsible for loan approvals.  

Oversight of the Credit/Loans Department: The absence of proper and sustained Credit oversight from 

management creates unnecessary gaps that adversely impact the overall credit quality of the union. The 

Credit Committee recommends the formation of a Business Development / Credit Head which aims to 

better develop, organize, monitor, execute, measure and report on all matters relating to new business.  

The goal of this recommendation is to strengthen the overall Credit portfolio of the Union and to achieve 

a sustained satisfactory Net Loans Ratio.   

Structure of the Delinquency Department: The Credit Committee recommends the re-establishment of 

a Centralized Collections / Delinquency Center. It is believed that a centralized unit will foster an 

environment of cohesion, better communication, and teamwork. It is further believed that a centralized 

unit structure is easier to manage and provides oversight. If managed properly, this type of structure 

makes it easier to measure and track performance.  

Establishment of Collateral Security Department: The Credit Committee supports the establishment of a 
Collateral Security Unit. This unit will be charged with ensuring that NWCCU maintains a strong culture 
that properly manages its security and collateral documents to minimize financial loss to the Union.  
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CONCLUSION 

In closing, the Committee acknowledges the effort and contribution of the team. While many of the 

targets were not achieved, we are pleased to report that signs of progress and positive trends continue 

to foster an environment of optimism. The Credit Committee is committed to all matters relating to the 

National Workers Cooperative Credit Union, and its stakeholders. The Credit Committee remains focused 

on executing its primary duties and mission in accordance with The Bahamas Cooperative Credit Union 

Act 2015, and the Central Bank of the Bahamas (CBOB) industry guidelines. While a great deal of interest 

and attention has been given to the oversight of the Credit Union, greater impact is required for the 

brand to live up to and achieve its untapped potential.  

The Credit Committee would like to thank the Board of Directors, Executive Management, Staff, and the 

general membership for their continued support. The Committee will continue to perform its duties with 

the highest level of integrity and professionalism. We take this opportunity to thank everyone that 

contributed to the success of 2022, we look forward to an even more successful 2023. 

 

 
  
_______________________         ________________________                      ________________________ 
Lovy Jean, Chairman                              Sonia Williams, Secretary                        Kenneth Knowles, Member 
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NATIONAL WORKERS CO-OPERATIVE CREDIT UNION LIMITED  

 47th ANNUAL GENERAL MEETING  

 SUPERVISORY COMMITTEE REPORT  

  

In accordance of the Co-operative Act and the Bye-laws, the Supervisory Committee currently 

consists of three (3) members that are shareholders of the Credit Union. Two were elected at the 

43rd Annual General Meeting and one was requested to return to the Committee, after it was 

discovered that a member elected was not qualified.  

  

The Committee has the responsibility to oversee and monitor the business affairs of the National 

Workers Co-operative Limited Credit Union. In this capacity, the Supervisory Committee 

provides an objective, supervisory function ensuring that this Credit Union operates within its 

approved policies and procedures of the Co-operative Society Act.  Additionally, the Committee 

seeks to ensure good governance and best business practices are uniformed across the various 

branches adequately providing the best benefit to the members/shareholders.   

  

The Committee met monthly and worked closely with the Internal Auditor, Mr. K. Christie.  We, 

also met with the Board of Directors and Management Team to discuss the operation of the 

business and relayed our recommendations. During our inspections of the Nassau, Freeport, 

Berry Islands and Andros Branches, the managers and staff were interviewed.  

  

The Supervisory Committee met with the Board of Directors and Management Team on the 

managing of operational, credit and reputational risk, along with resolving compliance issues 

amongst other proper governance and compliance matters.  

  

Internal Audit Reports  

  

The Independent Internal Auditor K. Christie & Co. Chartered Accounts and Fraud Examiners 

carried out quarterly reviews.  

  

The Internal Auditor revealed the following:  

  

There were a few compliance matters that were pointed out during reviews.  

  

Some files were not signed off by management or supervisors and there were expired 

government Identifications. The matters were noted and remediated.  

  

It was recommended that dormant account policy be updated to ensure, as members files 

lacked evidence of follow up. Dormant members need to be effectively notified of status and to 

provide current contact information.  

  

Reconciliation of the Bank of The Bahamas (BOB) accounts had pending items that go back 

three (3) to four (4) years. Some efforts have been made to clear items, however management 

reports staff issues as the root cause.  
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A recommendation was made to Management to have these outstanding reconciliation issues 

resolved.  

  

There was also a lack of updated staff salary contracts, job descriptions and performance 

evaluations/appraisals on file.  

  

Branch Matters:  

  

The Supervisory Committee is satisfied to report that inspections were completed at all four (4) 

branches, which included the Headquarters (Nassau), Freeport, Berry Islands and Andros, but 

unfortunately, we report that there are some crucial observations and recommendations made 

by this committee that have not been satisfactorily resolved up to this date.  

  

Freeport Branch:  

  

The Supervisory Committee visited, inspected the branch and found that the Freeport Building 

project has been completed and is now ready for rental.  Several functions have been held in the 

auditorium.  

  

A Soft Opening of the building was held August 2022, to attract long-term leasing and rental of 

available spaces. Additionally, a financial symposium to educate members and the community 

was held to solicit small to medium business loan opportunities.  

  

The Supervisory Committee reports that they have not seen any results regarding small to 

medium loans or new members stemming from this event and has not seen an overall financial 

improvement of the Freeport branch in comparison to the previous year.  

  

Berry Islands:  

  

The Credit Union commenced operations of this Branch in the year 2018 to fulfill a void left by a 

financial institution. Management summited a business plan to facilitate loans along with all 

other credit union services.  

  

During the month of September 2022, a team comprised of the Chairman of the Board, Mr. 

Henry Davis, Supervisory Committee Chairperson, Ms. Yvonne Rahming, Chairman of the Credit 

Committee, Mr. Lovy Jean, CEO, Mr. Alfred Poitier and Representative from the Internal Auditor, 

Mr. Philip Beneby visited the Branch.  The purpose was to inspect the branch and meet with 

local business owners and the membership on ways to increase revenue and discuss ways the 

Credit Union may assist its existing members.  

  

The findings were that the Branch is still operating in a deficit, the staff had not received the 

outstanding back-pay as promised, there were not sufficient loans on the books to generate 

income, staff had yet to be provided with uniforms, members are experiencing extreme wait 
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times in receiving debit cards, the ATM is not adequately functioning and the wire transfers for 

the branch are being done by the Head office. Additionally, credit for the wire transactions is 

being recorded on the books of the Nassau Branch rather than revenue from the Berry Island 

Branch.  

  

The Branch receives large deposits that exceed the branch’s limit which are then transferred to 

the Nassau Branch.  The Supervisory Committee recommended that if said funds are being used 

to facilitate loans in Nassau, then interest should be paid on said funds in a manner to increase 

revenue for Berry Island Branch.  

  

Additionally, The Supervisory Committee recommended to the Board and Management to 

discontinue the risky and liable practice of allowing staff to transport excess cash to and from 

the branch and instead engage a proper licensed courier service. The Board agreed and 

complied with the recommendation.  

  

The Supervisory Committee wishes to report that Berry Island Branch staff have strived to 

adhere and have complied with the policies and procedures despite working under strenuous 

conditions.  

  

The Committee submitted reports, recommendations and feedback to the Board with regards to 

the Berry Islands Branch  

  

Andros Branch:  

  

The Andros Branch was inspected and found to have some customer compliance issues that 

were reported and have been remediated.  

  

There was a robbery at the Andros Branch that occurred and a report to the Supervisory 

Committee remains outstanding.  

  

There appears to always be insufficient cash available in the ATM to the membership in Andros.  

  

Andros Branch is still not demonstrating profitability.  

  

Recommendations and suggestions have been sent to the Board of Directors.  

  

  

Nassau Branch/Headquarters:  

  

The Nassau Branch, which houses our Headquarters where the Senior Management Team is 

located was inspected.  

  

Cash count carried on the Nassau Branch in September 2022, revealed that there was a shortage 

of approximately $27,134.49. A reporting of the matter remains outstanding.  
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There was found to be a violation of the cash policy regarding the amount of cash being held on 

the premises and the manner in which cash should be secured on the premises.  

  

Recommendations were made by both the Supervisory Committee and the Internal Auditor to 

either amended the cash policy or to ensure complete adherence.  

  

It was recommended at the last AGM that a HR Manager should be hired. We await an  

Update on the matter.  

   

Delinquency and Collections:  

  

For a number of years, the Collections Department has had a challenge to reduce the 

delinquency rate.  This area has been under the radar of our Credit Union and is still a serious 

challenge.  While we commend the efforts of the Credit Committee Chairman, Mr. Lovy Jean and 

the Liaison Board Member, Mr. Kevin Hanna, more still need to be done.  There are still some 

court cases pending repayment of outstanding funds.  Many small loans have gone delinquent 

too soon after the member had received their loans.  

 

The Committee recommended that greater emphasis, attention and priority are needed be paid 

to the members capacity to repay the loan applied for, to avoid these pitfalls.  

   

Human Resource Function:  

  

The Supervisory Committee continued to inquire about the position of qualified Human 

Resources Manager, which is considered a vital role in the structure of any organization.  

  

Asset Registry:  

  

There were not many issues, but it has been recommended that more attention be made to the 

matters regarding tracking fixed deposits that were opened many years ago, licensing of 

vehicles and insurances covering funds and vehicles.  

  

East Bay Property:  

  

Outstanding rent for the East Bay property.   

  

Poinciana Building:  

  

This building was renovated and currently houses the Collections Department.  

    

JFK Property:  

  

This a pending case. Update required from The Board.  
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The Central Bank:  

  

The Central Bank conducted interviews of some of the Board of Directors, Supervisory 

Committee Chairperson, Credit Committee Chairman and the CEO. The Supervisors of the 

Central Bank completed their investigations and made their requests and recommendations.  

 

Strategic Planning Conclave:  

  

The Committee would like to commend the deceased Chairman, Mr. Henry Davis and the CEO, 

Mr. Alfred Poitier for coordinating a Strategic Planning Conclave in the 2022, which was held at 

the Breezes Super Club Hotel.  However, not many of the plans were successfully completed.  

  

Conclusion:  

  

I would like to thank the Supervisory Committee members, who worked diligently in the roles 

for which they were elected. It was a pleasure working with you and I appreciate you giving up 

valuable time for us to work effectively together. Members are Ms. Shantel Saunders, Secretary, 

Dr. Ebbie Jackson, Member and me, Ms. Yvonne Rahming as Chairperson.  

  

Thanks to the CEO, Mr. Alfred Poitier, his Management Team and the Credit Union’s staff for 

accommodating the Supervisory Committee whenever we made our visits to the Branches along 

with any requests for information.  

  

The Committee wishes to extend condolences on the recent passing of the Chairman, Mr. Henry 

Davis who was always receptive to the recommendations made and thanks to his honorable 

Board Members.  Special thanks to the general membership of this great organization for the 

opportunity to serve you in this capacity.  

  

  

 Yvonne Rahming  Shantel Saunders  Ebbie Jackson 

  

Mrs. Yvonne A. Rahming     Ms. Shantel Saunders    Dr. Ebbie Jackson  

Chairperson    Secretary            Member  
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Terms of Office for Directors  

Director Name  Year Up for Election 

Darrin Woods 2025 
Anna Colebrooke 2024 
Henry Davis 2023 
Leo Douglas 2023 
Kevin Hanna 2025 
Deborah Zonicle 2023 
Welbourne Cunningham  2023 

 

Terms of Office for Supervisory Committee  

Committee Member Name  Year Up for Election 

Yvonne Rahming  2023 
Dr. Ebbie Jackson  2023 
Miss Shantel Saunders 2023 

 

Terms of Office for Credit Committee 
Committee Member Name  Year Up for Election 

Lovy Jean 2023 

Sonia Williams  2024 

Kenneth Knowles 2025 
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Resolutions 
 

1. BE IT RESOLVED THAT the Board of Directors be responsible for the 
appointment of Auditors for the year ending December 31, 2022. 
 

2. BE IT RESOLVED THAT the Board of Directors be responsible for the 
appointment of the Attorney for the year end December 31, 2022. 
 

3. BE IT RESOLVED THAT the Board of Directors are to receive a monthly 
stipend of $500.00. 
 

4. BE IT RESOLVED THAT Supervisory Committee members are to receive 
a monthly Stipend of $250.00. 
 

5. BE IT RESOLVED THAT the Credit Committee members are to receive a 
monthly Stipend of $200.00. 
 

6. BE IT RESOLVED THAT the qualifying share par value be increased by 
$50.00 to $150.00 per share. 
 

Setting of Maximum Liability 
 

7. BE IT RESOLVED THAT our maximum liability remains at 
$75,000,000.00 as set at our 44th Annual General Meeting. 
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Seven Cooperative Principles for Credit Unions 

1. Voluntary Membership 
Credit unions are voluntary, cooperative organizations, offering services to people willing to 
accept the responsibilities and benefits of membership, without gender, social, racial, 
political, or religious discrimination. 
  
Many cooperatives, such as credit unions, operate as not-for-profit institutions with volunteer 
board of directors. In the case of credit unions, members are drawn from defined fields of 
membership. 
 

2. Democratic Member Control 
Cooperatives are democratic organizations owned and controlled by their members, one 
member one vote, with equal opportunity for participation in setting policies and making 
decisions. 
 

3. Members’ Economic Participation 
Members are the owners. As such they contribute to, and democratically control, the capital 
of the cooperative. This benefits members in proportion to the transactions with the 
cooperative rather than on the capital invested. 
  
For credit unions, which typically offer better rates, fees, and service than for-profit financial 
institutions, members recognize benefits in proportion to the extent of their financial 
transactions and general usage. 
 

4. Autonomy and Independence 
Cooperatives are autonomous, self-help organizations controlled by their members. If the 
cooperative enters into agreements with other organizations or raises capital from external 
sources, it is done so based on terms that ensure democratic control by the member and 
maintains the cooperative autonomy. 
 

5. Education, Training, and Information 
Cooperatives provide education and training for members, elected representatives, 
managers, and employees so they can contribute effectively to the development of the 
cooperative. 
  
Credit unions place particular importance on educational opportunities for their volunteer 
directors, and financial education for their members and the public, especially the nation’s 
youth. Credit unions also recognize the importance of ensuring the general public and policy 
makers are informed about the nature, structure, and benefits of cooperatives. 
 

6. Cooperation Among Cooperatives 
Cooperatives serve their members most effectively and strengthen the cooperative 
movement by working together through local, state, regional, national, and international 
structures. 
 

7. Concern for Community 
While focusing on member needs, cooperatives work for the sustainable development of 
communities, including people of modest means, through policies developed and accepted 
by the members. 
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Prayer of St. Francis  
of  

Assisi 
 

Lord, make me an instrument of your peace. 

Where there is hatred, let me sow love, 

Where there is injury, pardon 

Where there is doubt, faith, 

Where there is despair, hope, 

Where there is darkness, light, 

Where there is sadness, joy. 

O Divine Master, grant that I may not so much 

seek to be consoled as to console, 

to be understood as to understand, 

to be loved, as to love; 

for it is in giving that we receive, 

It is in pardoning that we are pardoned, 

It is in dying that we are born into eternal life.  
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