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Mission Statement 

 
Our mission is to provide a vehicle for the 
financial and social empowerment of our 
members through our various financial 
services and products as well as through the 
prudent investment of their resources and to 
put into action the philosophy of 
Cooperatives “People Helping People” in our 
day-to-day activities as we serve each 
member with excellence. 
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Standing Orders 
• Member must raise hand (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, 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• When a motion is withdrawn any amendment to that motion fails.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, 2020 

To our valuable NWCCUL Members: 

 

Director’s Role  

 

We continue to carry out our duties during the past 

year (2020) with reference to proper governance and 

overview of the credit union by ensuring the 

directives of the board were executed in a manner 

that was beneficial to the operation of the 

organization and the membership with closer 

attention to the day-to-day operations and focus on 

the growth and continued viability of the 

organization.  

 

We continued to push for the implementation of 

policies and actions needed to address outstanding 

regulatory issues and implementation of the advice of 

external consultants who did an overall assessment of 

the operations at NWCCUL.   

 

Economic Overview 

 

Due to the large number of members who became 

furloughed or made redundant we gave payment 

waivers up to December 2020 in the spirit of the 

principles of cooperatives. The Covid 19 Pandemic 

has greatly affected the operations at the Credit 

Union but there is light at the end of the tunnel or a 

reason for optimism as some workers are retuning 

back to their jobs.   

 

The Central Bank, who is the regulator, has asked 

that NWCCUL consider merging with another Credit 

Union and one of the main reasons is the growing 

delinquent loans and the decreasing customer base 

brough on by the Pandemic. The Board opposed this 

idea and sent a strategic plan to show how it intend to 

recover during and after the pandemic.  Furthermore, 

all Credit Unions and Financial Institutions. in the 

Bahamas were experiencing the same problems. No 

further communication was received on this matter.  

Despite the Financial woes experienced in 2020 we 

were able to see a modest growth in both Income 

Statement and Balance Sheet. 

 

Litigation Matters  

 

The renovations of the Freeport, Grand Bahama 

building remain in litigation and is expected to be 

heard in late August 2021. Despite that we were 

advised by our attorney to complete the   renovations 

because it is expected that NWCCUL will have a 

favorable outcome in this legal matter, 

 

The JFK property that was bought by NWCCUL in 

2013 remains a court matter over the issue of 

installation of utilities.  The legal costs are climbing, 

and the   Board   have indicated to NWCCUL 

attorneys it is not prepared to continue this court 

matter indefinitely and would seek some type of 

mediation. 

 

Action was bought against NWCCUL and a member 

of staff who was a named beneficiary of a deceased 

member.  The Plaintiff is claiming that he is the heir, 

and the benefits should have paid to him.  The board 

took the initiative to bring fraud specialists to 

investigate. Their findings were that all the 

documents were legitimate and proper procedure and 

protocols took place.   As this is an ongoing court 

matter, we are careful not to comment further but we 

advised by our attorney that this is a frivolous 

position taken by the plaintiff.  

 

Mortgages 

 

Although NWCCUL stopped the Mortgages program 

years ago, it is still challenged by non-payments and 

delinquencies that   have occurred over the years.  

Special focus is now geared to brining some 

resolution to this problematic area of our operations. 

 

Loan Delinquency 

 

This   is a concern for the board and for the ongoing 

operations of the   Credit Union. No effort will be 

spared to decrease the   delinquency percentage. The 

loss of jobs by our members certainly   contributed to 

the growth of the delinquencies. We have asked that 

all staff along   with the Collection Department 

redouble their efforts to collect outstanding loans. 

The use of Collections Agencies would add to our 

intense approach to lower the delinquent loans 

outstanding. 
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Summary 

 

While the 2020 financial year was not one of the 

better financial years that NWCCUL have seen, we 

continue to be resilient in the challenging financial 

time that is affecting financial institutions   

throughout the Bahamas.   We are indebted to our 

management team and staff who   helped steer   

NWCCUL through those difficult times.   We go on 

record to thank the staff who despite having a 

reduction in salary for approximately eight months 

still gave top performance. 

 

We continue to have sub offices in Andros and the 

Berry Islands, and all indications suggest that we are 

moving in the right direction financially. 

The NWCCUL Board of Directors believe that the 

worst is behind us    and   we are    starting to   see 

progress and thank the members who stuck with the 

credit union through the 2020 financial   year. 

 

Regards 

 
Welbourne Cunningham Jr.  
 

Welbourne Cunningham Jr. 

Chairman 
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Dr. Denothra Archer  
 
Miss Shantel Saunders  

Chairman  
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Dr. Ebbie Jackson 
 
Mrs. Yvonne Rahming 

Member  
 
Member 
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Member Position 

Mr. Wilbert Collie Chairman  
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Member 

 

Position  

 
Mr. Richard Johnson 

 
Chairman 

 
Mrs. Kim Simpson-Duncombe 

 
Member 
 
 

Miss Malinda Sweeting Member 
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1.  Registration   

2.  Call to Order Chairman Chairman Welbourne Cunningham   

3.  Ascertainment of a Quorum Vice Chairman Henry Davis  

4.  Prayer of St Francis Secretary Darrin Woods  

5.  Moment of silence for our dearly departed Chairman Welbourne Cunningham  

6.  Apologies Chairman Welbourne Cunningham  

7.  Welcome Remarks Chairman Welbourne Cunningham  

8.  Remarks from the Bahamas Cooperative League President Theresa Deleveaux  

9.  AGM Minutes February 12, 2021 Reading, Adoption, 

Matters Arising 

Secretary Darrin Woods  

10.  Board of Directors Report.  Chairman Welbourne Cunningham  

11.  2020 Financial Auditor Report  Baker Tilly  

12.  2020 Treasurer’s Report Treasurer Anna Colebrooke  

13.  Credit Committee Report Wilbert Collie  

14.  Supervisory Committee Report Dr. Denotrah Archer-Cartwright  

15.  Elections: 

1. Board of Directors 

2. Credit Committee 

3. Supervisory Committee 

  

16.  Appointment of Auditors   

17.  Appointment of Nomination Committee   

18.  Bylaw Amendments   

19.  Resolutions   

20.  Maximum Liability   

21.  Any Other Business   

22.  Adjournment   

Agenda for 45th Annual General Meeting 
 



 

 

 

 

44TH ANNUAL GENERAL MEETING 

OF 

NATIONAL WORKERS CO-

OPERATIVE CREDIT UNION 

LIMITED 

SATURDAY, FEBRUARY 20, 2021 

HELD VIA ZOOM MEETING 

NASSAU, BAHAMAS 

 

 
CALL TO ORDER 
 
1.1 The 44th Annual General Meeting (AGM) of 

National Workers Co-operative Credit Union 
Limited (NWCCUL) convened at 9:17 a.m. 
Secretary Woods recited the prayer of St. 
Francis of Assisi.     

 
1.2 Vice Chairman Davis confirmed the 

ascertainment of a quorum.  
 
MOMENT OF SILENCE  
 
1.3 Chairman Cunningham asked that everyone 

pay respect with 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.  He 
then asked for a prayer for the members, 
staff, and their families. 

 
1.4 Mrs. Elizabeth Ellis said a prayer for the 

families of the dearly departed members 
and  
staff of NWCCUL.   

 
1.5 Chairman Cunningham asked that everyone 

identify themselves before they speak.   
 
APOLOGIES 
 
1.6 There were no apologies. 
 
WELCOME REMARKS 
 
1.7 Chairman Cunningham welcomed everyone 

to the 44th AGM of NWCCUL.  He said we 
had other plans for the meeting but as 
mandated by The Central Bank, we had to 
have our 44th AGM by February 28, 2021.  

Therefore, we are meeting virtually because 
of the pandemic and while he knows it is 
new for everyone, if we do our best, he is 
sure we will get through it together. 

 
1.8 Chairman Cunningham welcomed Ms. 

Kaylisa Simmons, Treasurer of BCLL who will 
bring remarks on behalf of the League and 
also welcomed NWCCUL staff in Grand 
Bahama, Berry Islands and Andros.  

 
1.9 Chairman Cunningham drew everyone’s 

attention the AGM booklet with regards to 
the protocols listed and asked that 
everyone adhere to it and wishes for a 
smooth meeting. 

 
GREETINGS FROM THE BAHAMAS CO-OPERATIVE 
LEAGUE LIMITED  
 
2.1 Chairman Cunningham invited Ms. Kaylisa 

Simmons of the BCLL to bring remarks on 
behalf of the League. 

 
2.2 Ms. Simmons greeted Chairman 

Cunningham, Board of Directors, 
Committee members and fellow co-
operators.  She thanked the Board for the 
wonderful opportunity to participate in 
NWCCUL 44th AGM and deem it both a 
privileged and a pleasure.  In her remarks, 
Ms. Simmons brought greetings on behalf 
of their new President, Ms. Theresa 
Deleveaux and the members of the Board 
of Directors of BCLL.  She said they believe 
that unity, collaboration, and continuous 
development are keys to the success of the 
Credit Union movement in the Bahamas.      

 
2.3 Virtual has become the new norm and 

NWCCUL must continue to embrace 
technology in order to progress, reach out 
to its members and to improve its product 
and services.   Ms. Simmons notes that 
NWCCUL has eagerly embraced technology 
in its operations and through its 
strategically placed ATM’s.  Recent events 
have taught us the benefits of making the 
investment in technology.  Who could have 
predicted the unthinkable, the unimagined 
was just around the corner.  Therefore, it is 
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important to not only be prepared for what 
you know but for any new challenges that 
may come your way.  NWCCUL insightful 
and timely theme “Facing Uncertainty, 
Focused on Stability” suggests that you 
have the right tools and the level of 
awareness to prevail.   

 
2.4 On review, the movement was ill prepared 

for the operational and financial impact of 
IFRS-9 and the demands of The Central 
Bank which required special expertise.  The 
Bahamas was also ill prepared for the 
devastation caused by a catastrophic 
category 5 hurricane which hit Grand 
Bahama and Abaco.  Indeed, the world was 
ill prepared for continuous shutdowns 
resulting from a deadly widespread 
pandemic such as COVID-19 yet somehow, 
we managed to survive and to become 
stronger.  NWCCUL took the necessary 
steps to retool, innovate and reimagine the 
way to conduct business.  As a result, 
NWCCUL have remained a viable financial 
institution through its commitment to good 
corporate governance and prudence in 
handling your financial affairs and is truly to 
be commended.   

 
2.5 NWCCUL reports reveal close attention to 

detail and diligence in making informed 
decisions.  In reviewing NWCCUL Byelaw 
amendments, which she will probably take 
back to her Credit Union, Ms. Simmons 
became most impressed with our focus on 
ensuring competent and tested leadership 
that is so vital to NWCCUL continued 
positive growth and financial success.  John 
Maxwell asserts that that an organization 
success rises and falls on leadership and 
NWCCUL Board of Directors was wise 
enough to seek outside advice and followed 
the necessary recommendations for the 
benefit of its members investment in the 
Credit Union. 

 
2.6 Ms. Simmons encourages NWCCUL to 

remain on this wise path while continuing 
to prepare for the worst but anticipating 
the best.  She wishes NWCCUL success for 
another productive AGM.      

   

2.7 Chairman Cunningham thanked Ms. 
Simmons for her remarks.  

 
3.1 Chairman Cunningham drew the members 

attention to the Standing Orders listed on 
page 3 of the AGM booklet and read it.   

 
MINUTES OF THE 43RD ANNUAL GENERAL MEETING 
 
3.2 At this time, Chairman Cunningham called 

on Secretary Darrin Woods to read the 
minutes of the 43rd AGM.   

 
3.3 On motion by Mr. Alfred Poitier and 

seconded by Mr. Kevin Hanna, it was 
unanimously agreed to forego with the 
reading of the minutes.  

 
CORRECTIONS/ DELETIONS/ INSERTIONS/ 
AMENDMENTS 
 
3.4 Secretary Woods asked if there were any 

corrections, deletions, insertions, and 
amendments to the minutes.   

 
3.5 As there were no corrections, Secretary 

Woods asked for a motion to accept the 
minutes as presented. 

 
3.6 On motion by Mrs. Sonia Cox-Hamilton and 

seconded by Mr. Darius Ferguson, the 
minutes of the 43rd Annual General Meeting 
was unanimously accepted as presented.  

 
3.7 At this time Chairman Cunningham 

recognized Board and Committee members 
and NWCCUL employees assisting with the 
AGM in Nassau and Grand Bahama in the 
persons of:  Mr. Alfred Poitier, CEO, Mr. 
Kevin Hanna, Secretary of the Credit 
Committee, Mr. Richard Johnson, Chairman 
of the Nominations Committee, Miss Joi 
Kemp, employee, Mrs. Rowena Ramsay, 
employee, Mr. Bronson Sands, Board of 
Director, Mrs. Lateisha Black, employee, 
Mr. Darrin Woods, Secretary to the Board 
of Directors, Mrs. Elizabeth Ellis, employee, 
Mr. Wilbert Collie, Chairman of the Credit 
Committee, Mr. Leo A. Douglas, Board of 
Director, Mr. Henry Davis, Vice Chairman of 
the Board of Directors and himself Mr. 
Welbourne Cunningham, Chairman OF the 
Board of Directors.  
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MATTERS ARISING OUT OF THE MINUTES OF THE 
43RD ANNUAL GENERAL MEETING  
 
BUDGET 2019 
 
3.8 Mrs. Cox-Hamilton referred to the minutes 

on page 11, paragraphs 3.7 & 3.8 of the 
booklet where the Board was asked to have 
the 2019 budget redone and have a special 
call meeting to present it to the members.  
Also, that based on The Bahamas 
Cooperative Societies Act, the Board is able 
to approve an annual budget for each 
calendar year and they would come back 
and let the AGM members know about the 
budget.  She asked why the budget was not 
redone and passed to the members. 

 
3.9 Chairman Cunningham responded that the 

Board discussed the matter and due to the 
pandemic, we did not have the Special Call 
AGM to present the 2019 budget.  The 
budget was redone, and since we can 
access the members through NWCCUL 
website the 2019 budget will be posted as 
soon as the Board is able to reconvene after 
the AGM.  

 
4.1 Mrs. Cox-Hamilton said she is fully aware of 

the trials and tribulations of the pandemic 
as is everyone else however, being a 
financial institution and we are still 
operating all be it on a smaller scale week 
for week, we still need to be mindful of our 
obligations to our members because they 
really look to us as being a beacon in this 
dark time and she always applauds the 
Credit Union for being different and she 
would like to continue doing that.  

 
4.2 Again, Mrs. Cox-Hamilton referred to the 

minutes on page 12, paragraph 4.1 of the 
booklet and reiterated that when the Act 
came into being from 2015 it has always 
been the standard that the Board would 
bring the budget to the membership every 
year.  We do not want to be like Scotia Bank 
or Royal Bank where we as owners of the 
Credit Union do not have a say in the 
matter.   

 
4.3 Chairman Cunningham told Mrs. Cox-

Hamilton that he accepts her comment and 

going forward, we have the technology to 
post everything online so the members and 
shareholders will be able to view everything 
and join the meeting from one AGM to the 
next.  

 
4.4 Mrs. Shernell Gardiner, CFO, stated that 

Mrs. Cox-Hamilton is referring to a point 
she had raised at the 2019 AGM but if you 
look at the booklet for the 43rd AGM the 
revised budget for 2019 is listed and was 
presented. 

 
GRAND BAHAMA BUILDING  
 
4.5 Mrs. Cox-Hamilton also referred to the 

minutes on page 12, paragraphs 4.2 & 4.3 
pf the booklet and asked with regards to 
the Grand Bahama building, what 
expenditure has been done and how much 
rental income have we received thus far.  
She also asked if any part of the Grand 
Bahama building is generating any income.   

 
4.6 Chairman Cunningham explained that the 

renovations were well on the way until 
hurricane Dorian hit in September 2019 and 
basically destroyed the building with 
damages to the Credit Union offices and the 
upstairs area that was about 80% 
completed and the roof came off the 
building, so we had to start the renovations 
again.  A new budget was done for the 
renovations to get the offices back and the 
upstairs area done, get the staff back into 
the Credit Union and to gut the entire 
building.   

 
4.7 Chairman Cunningham continued that it 

was costly, and we did have insurance on 
the building, but we still had to inject funds 
into the renovations and the staff is back in 
the Credit Union with better facilities, the 
office upstairs is about 70% to 80% 
completed, the preschool area renovations 
have been started and we have put up a 
“for rent” sign for the space.  We are 
hopeful that within a month we should be 
able to complete the downstairs area and 
possibly the auditorium upstairs.  We are 
not generating any income presently from 
the building other than Bahamas Hotel & 
Allied Industries Pension Fund (BHAIPF) in 
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the building at the back.  The preschool 
area renovations are almost completed to 
be rented.  

  
5.1 Mrs. Cox-Hamilton said albeit again, this 

pandemic has hit everyone hard, and we 
are now going back to hurricane Dorian so it 
is a double whammy, and she is extremely 
concerned about the Credit Union’s 
bottom-line and how the members would 
be affected in terms of dividends/interest 
because without a healthy bottom-line, it 
will be a bit of a problem.   

 
5.2 Mrs. Gardiner stated that in April of 2019 a 

contract was signed with Maximize 
Construction Company in the amount of 
$558,000.00 and to date we have expended 
$467,000.00 and then an impasse occurred 
after the passing of hurricane Dorian 
September 2019.  As Chairman Cunningham 
mentioned prior, the complex where the 
Credit Union is no rental income has been 
generated because it is not rentable 
however, the building in the back that the 
Credit Union was fortunate to be housed 
after the passing of hurricane Dorian is 
generating rental income in the amount of 
$600.00 monthly.  

 
5.3 Mr. Robert Cox asked what the amount of 

the building insurance was, and the amount 
received from it and what was the cost of 
the building renovations. 

 
5.4 Mrs. Gardiner stated that the building was 

insured under the contractors all risk 
coverage therefore, any claim that was 
submitted was done by the contractor.  We 
have knowledge that the contractor 
received a claim of $200,000.00 but we do 
not know where the funds were deposited 
or how it was spent.  After the passage of 
hurricane Dorian, the office complex itself 
sustained major water damage and all of 
the computers and furnishing and our 2 
vehicles were destroyed.  We received a 
claim from the insurance company in the 
amount of $108,000.00 and out of that we 
replaced the 2 vehicles, the equipment, 
structural repairs being done presently 
along with air-condition repairs.  There is a 
small residual of $20,000.00.    

5.5 Mrs. Cox-Hamilton asked if the contractor’s 
insurance claim amount was deducted from 
the $467,000.00 that we paid out to them. 

 
5.6 Mrs. Gardiner responded that $467,000.00 

was paid by the Credit Union to the 
contractor.  We have knowledge that the 
contractor received a cheque in the amount 
of $200,000.00 and we do not know how it 
was expended but the matter is before the 
courts presently. 

 
5.7 Chairman Cunningham advised that the 

matter before the court has nothing to do 
with the insurance claim that the contractor 
received because to the best of his 
knowledge, the contractor was paying the 
insurance.  Once the hurricane had passed 
the contractor resumed the work and 
started repairing the building because of 
the damages sustained.  The contractor was 
being paid in stages and the work continued 
to December 2019 and January 2020 and at 
that point we reached an impasse when the 
contractor requested an advance stage 
payment.  The Board hired an Owners Rep. 
in Grand Bahama to oversee the 
renovations on the building and he advised 
that we not proceed with any further 
renovations until certain things were in 
place and that is what we did.  

  
6.1 Chairman Cunningham continued that the 

court matter is about workmanship, stage 
payments, what was done and the 
contractor’s obligation beyond the 
payments they received.  He added that the 
building is about 70% to 80% completed 
and all the air-condition work is done.  
Going forward, we intend to renovate the 
auditorium because according to Grand 
Bahama that space is good rental income.  
The matter being before the court has 
slowed down the renovations, but it has not 
stopped it.   

6.2 Mr. Cox said he is very concerned about the 
project in Freeport both in terms of the 
management of the project and what 
appears to be an underinsured project.  
Maximize Construction was the company 
selected to do the renovations to the 
Freeport building, Mr. Cox asked if there 
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were 2 bids for the project or was there a 
bidding process for the project.   

 
6.3 Chairman Cunningham told Mr. Cox the 

Board is concerned as well and they are 
doing their due diligence to try and bring 
the matter to a conclusion sooner than 
later.  There was a bidding process for the 
project.  

 
IFRS 9 REPORTING STANDARD 
 
6.4 Mrs. Cox-Hamilton referred to the minutes 

on page 16, paragraph 8.5 of the booklet 
with regards to IFRS 9 and asked if the 
software was purchased. 

 
6.5 Chairman Cunningham responded that we 

did purchase the software from a company 
called Techno Soft out of Jamaica.  He said 
most Credit Unions went outside of the 
country because the Bahamas is not 
equipped for IFRS 9 and it has worked, and 
we have sent the provisions and necessary 
information to the external auditor.  

 
EAST BAY PROPERTY  
 
6.6 Mrs. Cox-Hamilton referred to the minutes 

on page 25, paragraph 17.7 of the booklet 
with regards to the East Bay property and 
she asked what is happening with the 
property because she noticed the building 
was painted. 

 
6.7 Chairman Cunningham stated that the 

building is rented albeit that during the 
pandemic the tenants complained that they 
need a reduction in their rent, or they could 
not pay their rent and the Board met them 
halfway.  The property is in a low-lying area 
so when it rains it floods and that can be 
intimidating to the tenants who will see it.  
Before the pandemic we were collecting 
rent from one of the units, but both sides 
are rented even though it is not what we 
would like presently.    

6.8 Chairman Cunningham thanked Secretary 
Woods. 

 
 
 
 

REPORT OF THE BOARD OF DIRECTORS    
 
6.9 Chairman Cunningham read the Report of 

the Board of Directors for the year ended 
December 31, 2019 listed on pages 4 & 5 of 
the AGM booklet. 

 
FINANCIAL PERFORMANCE: 
 
7.1 With the introduction of Accounting 

Standard IFRS 9 in 2019, it was expected 
that the Credit Union would see a loss in 
the Profit & Loss statement.  There was a 
slight increase in the Balance Sheet. Overall, 
the Credit Union remains financially stable, 
and we continue to look at cost cutting 
measures and other ways to increase our 
profitability.  The delinquency in loans and 
the collection of such remains a challenge, 
but special focus is being brought to bring 
our delinquency percentage down to a 
minimum.  We are still considering using a 
private collection agency to assist with bad 
debt collection.  The Credit Union increased 
its investment in safe Government 
Registered Stock and has seen favorable 
interest returns. 

 
BUILDINGS AND LANDS: 
 
7.2 In September of 2019, hurricane Dorian did 

considerable damage to the Freeport 
building, displacing the staff.  The Board 
would like to go on record thanking the 
manager and the staff of the Freeport 
Branch for their resilience in the aftermath 
of the hurricane.  Renovations were done 
and the staff are back in the main building. 
The renovations that were started upstairs 
including the auditorium is ongoing and on 
completion it is expected to that this 
building will generate considerable income 
for the organization.  The JFK property 
remains unresolved although there was 
some movement.  We continue to dialogue 
and bring this matter to conclusion.  The 
Sub offices (Andros, Freeport, Berry Islands) 
continues to allow NWCCUL in bringing 
financial help to those communities that are 
not fortunate to have complete banking 
services.  
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REVIEW/OPERATIONS: 
 
7.3 As a Board, we continue to monitor the 

operations of the Credit Union and assess 
the performance of management. We 
continue to receive monthly management 
reports and financial reports.  The Central 
Bank of the Bahamas who is the regulator 
for all financial institutions in The Bahamas 
including Credit Unions mandated that we 
employ an external organization to examine 
the operational practices of the NWCCUL 
and to make recommendations.  This was 
done and the Credit Union hired Kikivarakis 
& Co. Accounting and Consultancy Firm to 
carry out this exercise.  They completed and 
furnished their findings and 
recommendations, and the Board is 
satisfied that some of the 
recommendations have been instituted and 
others are in progress. 

 
CONCLUSION: 
 
7.4 As a Board, we continue to implement 

policies that will continue to keep NWCCUL 
viable and competitive, and we will remain 
prudent and resolute that we keep at the 
cutting edge of technology and adhere to all 
regulations as mandated by the Central 
Bank.  We are indebted to the   
Management and Staff who at times went 
beyond the call of duty when it was 
necessary.  The shareholders can be 
assured that the Board is diligent in our 
approach to good Governance.  On behalf 
of the sitting Board of Directors, we would 
like to express a heartfelt thank you to the 
membership of National Workers 
Cooperative Credit Union Limited for 
allowing us to serve as your Directors and 
we look forward to your continued 
confidence and support in the upcoming 
year. 

 
8.1 Chairman Cunningham asked for a motion 

to accept the Report of the Board of 
Directors.   

 
8.2 On motion by Mr. Kenneth Knowles and 

seconded by Mr. Richard Johnson, the 
Report of the Board for the year ended 

December 31, 2019 was unanimously 
accepted as read.   

 
EXTERNAL AUDITORS REPORT BY BAKER TILLY 
CHARTERED ACCOUNTANTS  
 
8.3 Chairman Cunningham welcomed Ms. 

Noreen Campbell of Baker Tilly, Chartered 
Accounts to give their report of financial 
statement as at December 31, 2019, to the 
members of NWCCUL.   

 
8.4 Ms. Campbell greeted everyone and 

thanked the Board of Directors for 
appointing Baker Tilly again for the year 
2019, and to the management and staff of 
the Credit Union for assisting them in 
completing their audit.  It was a rough year 
with COVID-19, but they pushed forward 
and got them the information required.   

 
8.5 Ms. Campbell asked for a motion to forego 

the reading of the auditor’s report as noted 
on pages 1 to 3 of the Financial Statement 
booklet to focus on the audit opinion 
instead. 

 
8.6 On motion by Mr. Kenneth Knowles and 

seconded by Mr. Arlington Hanna, it was 
unanimously agreed to forego the reading 
of the External Auditors report for the year 
ended December 31, 2019. 

 
8.7 Mr. Gomez said the auditor’s report for the 

fiscal period ended December 31st, 2018, 
issued a modified opinion.   

 
OPINION 
 
8.8 Ms. Campbell stated that they issued an 

unmodified opinion for the year 2019 as 
opposed to the year 2018 as was 
mentioned previously which was modified 
for the non-adoption of IFRS 9.   IFRS 9 has 
been implemented during 2019 and 
properly adopted into the financial 
statement.   

 
8.9 Therefore, as noted on page 1 of the 

financial statement booklet, they have 
audited the financial statements of National 
Workers Co-operative Credit Union Limited 
(the “Credit Union”), which comprise the 
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statement of financial position as of 
December 31, 2019, 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.   

 
9.1 In their opinion, the accompanying financial 

statements present fairly, in all material 
respects, the financial position of the Credit 
Union as of December 31, 2019, and its 
financial performance and its cash flows for 
the year then ended in accordance with 
International Financial Reporting Standards 
(IFRS).   

 
BASIS FOR OPINION 
 
9.2 Baker Tilly conducted their audit in 

accordance with International Standards on 
Auditing (ISA).  Their responsibilities under 
those standards are further described in the 
Auditors’ Responsibilities for the Audit of 
the Financial Statements on pages 2 and 3 
of their report.  Baker Tilly is 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 they have fulfilled their 
other ethical responsibilities in accordance 
with these requirements.  Baker Tilly 
believe that the audit evidence they have 
obtained is sufficient and appropriate to 
provide a basis for their opinion.  

 
9.3 Ms. Campbell stated that the main financial 

statements are listed on pages 4 to 7, the 
notes to the financial statements are on 
pages 8 to 40 and the supplemental report 
and financial information showing the profit 
and loss and detailed expenses of each of 
the 4 locations of the Credit Union (Head 
Office, Freeport, Andros, Berry Islands) 

 
STATEMENT OF FINANCIAL POSITION 
 
9.4 Total Assets increased by $1.178 million or 

2%.  Cash and Cash equivalents increased 
by $2.264 million over 2018 and Cash on 
hand increased by $359,000.00, non-
Interest-bearing accounts increased by 

$344,000.00 and Interest-bearing accounts 
increased by $1.56 million.  Deposits and 
Short-term investments decreased by $5.46 
million, contributing factors are Bahamas 
Government capital withdrawal of $2 
million, BAF Annuity closed $1.06 million, 
BOB early deposit withdrawal of $2.63 
million.  Deposits with the League increased 
by $394,000.00. Statutory and Liquidity 
Reserve deposits increased by $200,000.00 
with interest earned approximately 
$193,000.00.  Both deposits are in surplus 
of the regulation.    

 
9.5 Other assets increased by $53,000.00, 

mainly the insurance claim receivable of 
$101,008.00, decrease in interest receivable 
due to closing out the short-term 
investments of BAF, treasury notes and 
bank fixed deposits. Financial investment 
increased by $62,000.00 which is a change 
in the valuation of the common shares 
portfolio at CFAL which is a MS preferred 
fund, and BCL required 2.4 shares purchase 
during the year.   

 
9.6 Loans receivables had a net increase which 

means the difference in loans issued, loans 
paid and the impact of IFRS 9 provisions and 
PEARLS provisions.  In the financial 
statement for the provision of delinquency 
there will be two provisions, one is 
regulatory and the other is for accounting 
standards.  IFRS 9 has a higher provision 
than what is required and both of them are 
carried through the financial statements.  
Principle loans issued has a net of $3.9 
million which is mainly consumer, revolving 
credit and auto loans and a decrease of $1 
million of other loans.   

 
10.1 Interest receivables on loans increased by 

$42.9 thousand and allowances for credit 
losses increased by $635,000.00.  
Investment properties decreased by 
$38,000, Property and equipment had a net 
increase of $549.6 thousand.  Ms. Campbell 
advised that there is a new standard that 
was adopted by the Credit Union which is 
apart from IFRS 9 called IFRS 16 for leases.  
Previously the Credit Union leases for 
properties rented to operate from were 
carried in the income statement but the 
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change says to carry it on the balance sheet 
instead.  Acquisition of assets were 
$423,000.00, Disposal from hurricane 
Dorian was a net of $311.6, Accumulated 
depreciation was $281.7, a loss of $82,000.  
Right of use asset net is $270,000 and the 
fixed asset amount recognized on adoption 
was $354,000. 

 
10.2 Mr. Robert Cox asked if the Credit Union 

saw a gain in property and equipment year 
over year based on the reclassification on 
leases.  

 
10.3 Ms. Campbell replied yes, a net gain. 
 
10.4 Liabilities also increased by $2,063,000.00 

Other liabilities increased by $159,000.00 
which is members salary deduction received 
in advance $149,000.00. Net movement of 
Accrued Expense of about $10,000.00.  
Lease liability net amount is $274,000.00 
that is collected through the League, the 
right of use asset initial recognized amount 
is $354,000.00.  Members and other 
deposits increased by $1.63 million, a net 
increase of deposits by $1.9 million, interest 
payable decreased by $262.8 mainly 
because of the decrease in interest rates 
during 2019.  There is a negative equity for 
2019 accumulative deficit instead of a 
surplus. 

 
10.5 Ms. Campbell explained that the monetary 

impact of the adoption of IFRS 9 is, when a 
new standard is adopted, generally you 
would restate the previous year because 
you are supposed to treat it as if it were 
always in effect, normally, you would have 
an increase.  She continued that what 
would have happened is 2018 financial 
statement would change however, they 
have a modified retrospective approach 
where instead of reinstating your previous 
year financial you calculate the impact and 
carry it through your equity.   

 
10.6 Further, Ms. Campbell said the impact for 

2018 was $1.15 million on the opening 
equity but if 2018 was restated, the loss 
would have been $1 million instead of the 
profit $107 million that is showing.  This 
clearly would have a negative impact on the 

Credit Union’s retained earnings because 
before the adoption the retained earnings 
accumulative surplus were $176,000.00 but 
the impact of the adoption brought it to a 
negative.  

 
10.7 Mr. Cox asked, considering IFRS 9 and the 

impact of hurricane Dorian explain the 
provision for loan loss of $63,851.00, for 
Nassau versus $324,600.00 in 2018. 

 
10.8 Ms. Campbell explained that prior to IFRS 9, 

a provision for loan loss or delinquency 
would be based on actual experience so if 
someone has not paid their loan on time 
and they skipped a few payments you 
provide for it.  IFRS 9 does not care about 
that, they are on an expected loss basis so 
upon issue of the loan, you are required to 
prepare a provision for expected credit loss. 

 
11.1 The Credit Union made a net profit of 

$146,000.00 which is an increase of 
$39,000.00 over 2018 the contributing 
factor is interest income with an overall 
increase of $147,000.00 in consumer loans 
and debt consolidation interest increased, 
investment interest income reduced by 
$74,000.00 interest in deposits with the 
League saw a reduction of $15,000.00 and 
interest expense decreased by $246,000.00.  

 
11.2 Mr. Robert Cox said while he understands 

that there are accounting standards, 
historically the Credit Union wrote off at 
least $200,000.00 in 2018 and another 
$800,000.00 in 2019 and in 2017 at least 
another $100,000.00 as well.  He continued 
that given Collections track record, when 
you look at accounts 90 days and over 
despite the standard of 35%, we should 
have recommended higher provisions 
amount because Collections does not 
support only making provision for the 35%. 

11.3 Ms. Campbell responded that there are 3 
levels of 35% and as the external auditor 
they cannot recommend a higher 
percentage for provisions because it is 
regulated.  More than 35% provision is 
being calculated on the loans.  She said IFRS 
9 that the Credit Union did for 2019, there 
are provisions for loans that are not 
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delinquent because the standard said 
provide for the loan when it is written.   

 
11.4 Mr. Cox also said in the chairman’s opening 

statement he spoke of the prudent on-
going management of the Credit Union, but 
he is challenged to see the Board and 
Committees expenses increase by 
$60,000.00 year over year.  He asked what 
the reason for the increase is. 

 
11.5 Mrs. Shernell Gardiner said the Board 

report speaks to the engagement of 
Kikivarakis & Co. consultants as 
recommended by The Central Bank and that 
came at a cost of about $30,000.00.  In as 
much as it was a onetime engagement 
commissioned by the Board it was logged 
under Board expenses.  Kikivarakis & Co. 
engagement covered several items over 
several months.  

 
11.6 Chairman Cunningham stated that it was 

mandated by The Central Bank to engage a 
consultant which we did but it should not 
be listed under Board expenses because it 
was not a Board meeting. 

 
11.7 Mr. Poitier added that Kikivarakis & Co. did 

an operational review.  
 
11.8 Mrs. Cox-Hamilton said the $30,000 should 

be reclassified as professional expenses.  
She then asked what was the other 
$30,000.00 used for. 

 
11.9 Chairman Cunningham said Kikivarakis & 

Co. also did training with the Board which 
mandated by The Central Bank for about 
$8,000.00.  As far as he can recall, the Board 
did not travel so he cannot think of 
anything else out of the ordinary regular 
Board meetings.   

 
12.1 Mr. Stephen Coakley-Wells thanked Ms. 

Campbell for an informative presentation.  
On behalf of the Supervisory Committee, he 
suggests to the Board that in light of the 
changes and corrections that has to be 
done to the financial statements, as well 
the Supervisory Committee has some 
questions with respect to several of the 
allocations and figures that was presented 

eloquently by Ms. Campbell, that this 
meeting defers the approval of the financial 
statement to another time until the 
corrections and other matters has been 
clearly resolved.  Perhaps we can have a 
special call meeting thereafter to approve 
the financial statements.   

 
12.2 Chairman Cunningham said the only 

correction that he is aware of is categorizing 
the personnel expenses for the Board and 
Committees members. 

 
12.3 Mrs. Gardiner said the only thing that will 

change is classification and we can certainly 
take care of it when we present the 2020 
financials and reclassify the items in 2019. 

 
12.4 Mr. Enrico Ellis said he does not have any 

major discrepancies with the financials, but 
he knows that some members are looking 
for a little more substance and again it is 
only a matter of being more specific as to 
where moneys are being spent.  He said 
having this experience before in terms of 
Committees he can understand but he does 
not see the need to hold things up and not 
accept the financials.   

 
12.5 Mr. Ellis continued that we are now in 2021 

and from what he is seeing from the 
financials, there seems to be an opportunity 
for us to rev up our collections efforts going 
forward.  He asked what are the action 
plans on the way forward in terms of the 
volume or amounts being written-off, will 
our efforts be concentrated and aggressive 
or not and what tactics and strategies will 
be used to try and resolve our collections 
issues that we are experiencing.  

 
12.6 Chairman Cunningham said one of the 

issues we have been experiencing 
throughout all Credit Unions and perhaps 
even the bank is delinquency, and it is a 
major task the Board has to grapple with.  
The year 2020 has not made it any easier 
for us because most of our members work 
in the Hotel Industry and there is very little 
we can do when people lose their jobs, but 
we have to hold the line until they get back 
to work and can come and make a 
payment.  For the past few months, 
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Chairman Cunningham said the financials 
for NWCCUL in terms of revenue has been 
what we are used to, delinquency has 
probably increased.  We are hoping that the 
market will resume, and the hotels reopen 
because that will help us.  In terms of 
investment, there is very little we can invest 
in as mandated by the regulators, so we 
invested in the Bahamas Government 
Registered Stock (BGRS) even though there 
are a lot of other investments out there, but 
we are not allowed to invest in them.   

 
12.7 Mr. Ellis said he is happy to know that the 

Board has some kind of an action plan on 
the agenda towards a road map going 
forward and he hopes all of us will come 
out of this pandemic on a better side.  

 
13.1 Chairman Cunningham said the Board has 

been, despite not being physically present, 
receiving the financials every week from the 
CFO and was able to monitor the ongoing 
financial transactions.  There are some 
things we have no control over, but we 
watch the trends, and we keep looking to 
see if there is an opening for the employees 
in the hotel industry. 

 
13.2 Ms. Deborah Zonicle stated that financial 

statements have been audited and the 
auditors found no material problem with it 
and she thinks it should be accepted.   

 
13.3 Dr. Ebbie Jackson said she has been 

listening to some of the things concerning 
the financial statements and it has nothing 
to do with any discrepancies and that fact 
that it was audited she thinks that because 
Mrs. Gardiner did not notice those little 
things it is only right and fair that the 
statements be properly changed and 
classified and presented for final 
acceptance.  She does not think we should 
accept it because it was audited but it is a 
document that is a part of the institution 
and we look back at records people will look 
at these things.   For proper recording it 
should be updated and then finally 
accepted and not rush it because nothing 
untoward has happened, but the financial 
statements should be classified, produced, 
and represent proper information. 

13.4 Mr. Kenneth Knowles said he knows that in 
order to get a loan a person has to have a 
certain amount saved and an additional 
amount of up to half of the saved amount is 
loaned.  He asked if the money saved is 
applied to the delinquent loan or is the 
delinquent loan unsecured.   

 
13.5 Mr. Alfred Poitier said before any write-offs 

any deposits on the accounts is transferred 
towards the balance before we can write it 
off.  Policy says that after 90 days 
delinquency if no arrangement is in place, 
then your deposits are transferred to the 
loan.   

 
13.6 Mr. Knowles then asked if the outstanding 

amounts is simply above the monies that 
has been used from the deposits. 

 
13.7 Mr. Poitier replied yes.  
 
13.8 Mr. Coakley-Wells stated that as was 

demonstrated, the auditors have been 
presented the financial details, but the 
classifications may not have been accurate.  
He said no one is saying that the figures are 
incorrect, but he thinks the classification 
and the data should be vetted. 

 
13.9 Mr. Robert Farquharson said as COVID-19 

pandemic has impacted sectors of the 
economy in 2020, can we expect similar 
results as it relates to collections at the next 
AGM.  What steps can we take to turn the 
collections numbers around.    

 
13.10 Chairman Cunningham said in terms of 

delinquency, he said it all depends on the 
economy because of the type of members 
we cater to.  If the economy turns around 
and persons return to work such as Atlantis 
who is one of the Credit Unions biggest 
contributors, then we can expect to see the 
collections numbers start to decrease.  If 
persons continue to be furloughed or lose 
their jobs, there is nothing we can do.   

 
14.1 Ms. Zonicle asked are we saying we have no 

confidence in our experienced and qualified 
auditors.   
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14.2 Chairman Cunningham said if the 
classification is the only issue, he does not 
see why the financial statements cannot be 
approved.  The Board has to undertake to 
ensure the classification is put in the right 
category and it will be forwarded to the 
members as soon as the Board rises, and 
the next Board take over.  

 
14.3 Mr. Coakley-Wells said that there is two 

Supervisory Committee members that are 
suggesting to the Board that it might be 
prudent to defer the approval of the 
financial statements until such time that the 
amendments have been made so it can be 
reflected.  He also said he knows that 
Chairman Cunningham is saying the 
financials can be approved and then 
modified thereafter but he questions why it 
is not possible to proceed with making 
correction before the statement is 
approved and then approve the corrected 
statement.  If this is an issue that perhaps 
the members may want to express their 
views on the matter should be put to a floor 
vote.   

 
14.4 Mr. Bronson Sands the matter would have 

to be put before the members unless there 
is another member who wishes not to 
proceed other than that, we have to put it 
to a vote and get the administration 
involved. 

 
14.5 Mrs. Gardiner said we are contending on 

one item in the notes for reclassification. 
The bulk of the financial statement balance 
sheet are on pages 4, 5, 6 & 7 which are the 
material aspects of the financial 
statements, the notes are provided for 
clarity for informational purposes.  The 
matter in question was commissioned by 
the Board for the Board and that is why it 
was included in the Board expenses if it is 
the consensus of the AGM for it to be 
reclassified, we can do that in the 2019 
notes when we present the 2020 financials. 

 
14.6 Ms. Campbell said it is being requested is 

that the financial statement be withdrawn 
and reissued for basically $18,000 which is 
way below an item, and they do not 
consider the financial to be misstated.  Not 

with standing that, it would not be a 
material effect on the income statement 
since it is only a classification from one class 
of expense to the next.  She continued by 
suggesting that when the financial 
statement for 2020 is presented that this 
matter does not affect the reporting figures 
and the amount be reclassified as 
provisional fees in the general expense.   

 
14.7 Ms. Campbell also said she does not think 

that the statement would be withdrawn for 
$18,000 and furthermore, the financials has 
been submitted to The Central Bank 
already.  While it makes the Board and 
Committees expense a little high, again Ms. 
Campbell suggests that we carry it forward 
and reclassify it for the 2020 financial 
statements.  

 
15.1 Mr. Clinton Minnis said he heard the note 

from the CFO and the note from the auditor 
and having heard that the financials have 
already been advanced to The Central Bank 
he thinks we are dealing with semantics and 
he thinks we need to move ahead and 
approve the report so that we can move on 
as an organization.  He moved that the 
financial report be accepted as read since 
there are no material issue relative to the 
report.   

 
15.2 Mr. Coakley-Wells said he appreciates the 

sentiments of the auditor and again the 
issue is not primarily with the $18,000 that 
has to be reclassified but to ensure that all 
of the classifications are correct.  However, 
as these statements has already been 
presented to The Central Bank, we are 
speaking of something that is after the fact 
and the suggestion to have the general 
statement be made in the 2020 reports is 
duly noted by the Supervisory Committee 
and they have no objection to it at this 
time. 

 
15.3    On motion by Mr. Clinton Minnis and 

seconded by Mr. Stephen Coakley-Wells, 
the Auditors Report of financial statements 
for the year ended December 31, 2019 as 
presented was unanimously accepted.  It is 
also noted that the CFO will have the 
changes reflected in the 2020 financial 
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report and the 2019 statements will be 
reviewed to ensure all the classifications are 
accurate. 

 
15.4 Chairman Cunningham thanked Ms. 

Campbell for presenting the Auditor’s 
report of financial statements for the year 
ended December 31, 2019. 

 
TREASURER’S REPORT 
 
15.5 Mrs. Shernell Gardiner was invited to 

present the Treasurer’s report.  She advised 
the members that the Treasurer’s Report 
for the year ended December 31, 2019 is 
listed on pages 38-43 of the AGM booklet.  
She then asked for a motion to forego the 
reding of the report.   

 
15.6 On motion by Mr. Alfred Poitier and 

seconded by Mr. Richard Johnsons, it was 
unanimously agreed to forego with the 
reading of the Treasurer’s Report for the 
year ended December 31, 2019. 

 
15.7 As was already provided by Baker Tilly, page 

39 shows the statistics of how NWCCUL 
balance sheet performed.  Assets - Total 
assets increased by $1.1 million or 1.7%, 
Total loans increased by $3.9 million or 
12%, Total member deposits increased by 
$1.9 million or 3%, Equity decreased by 
almost $900,000.00 or 14% due to IFRS 9.  
Total revenue increased by $300,000.00 or 
6%, Total expenses increased by 5% or 
$266,000, Net income improved over 2018 
by $39,000.00.  Membership base reduced 
by 286 members or 4% due to writing loans 
off the books and the entire account is 
liquidated when the loan it is written-off.   

 
15.8 On page 38, 2,457 new loans were written 

totaling $13.2 million in 2019, in 2018 2,355 
loans totaling $11.7 million were written.  
Mobile branch issued 54 loans in San 
Salvador a total of $218,000.00, 78 loans in 
Exuma totaling $420,000.00.  Consumer 
loans increased by $4.5 million or 30% over 
2018, Revolving line of credit loans 
decreased by $600,000.00 or 7%, Debt 
consolidation increased by $840,000.00 or 
32%, Mortgage loans portfolio came down 
by 5% or $287,000.00.  326 loans valuing 

$841,000 were written-off compared to 31 
loans valuing $237,000.00 in 2018, Net 
write-off recovery was 330 accounts giving 
us $86,000.00 net, in 2018 262 accounts 
giving a net recovery.   

 
16.1 Liabilities - Regular shares increased by 3% 

or $1million, Terms deposits went down by 
$800,000.00 or 3%, Educational accounts 
increased 9% or $156,000.00, House plan 
savings increased 19% or $251,000, Deposit 
accounts increased by $960, 000.00 or 61%, 
Retirement savings increased by $123,000 
or 16%, Credit card security deposits 
decreased by $121,000.00 or 29%, Other 
deposits increased by $204,000.00 or 25%. 

 
16.2 Interest income increased by 6% or 

$236,000, in January 2019 rates were 
lowered by .50% which caused Interest 
expense to decrease by 13% or %246,000, 
Total expenses exclusive of bad debts 
increased by $500,000.00 or 19%, 
Personnel cost increased by $174,000.00 
mainly in the area of salary to staff in the 
family islands, General business cost 
increased by $157,000.00 or 63%.  

 
16.3 Income statement – Interest income 

increased by 3% or $147,000.00, Interest 
expense decreased by 13%, Non-interest 
income increased by 24% or $158,000.00.   

  
16.4 Mr. Robert Farquharson asked if the Grand 

Bahama building is insured? 
 
16.5 Mrs. Gardiner replied yes.  As of August 

2020, the building is insured and valued at 
$3.12 million dollars. 

 
16.6 Mr. Henrico Ellis noted that on page 39 of 

the AGM booklet, the revolving line of 
credit loans increased by $595,513 from 
$1,203,666.00 in 2018.  As a member, he 
thought that the revolving line of credit was 
an excellent product that the Credit Union 
offered, and he personally continued to 
benefit from it.  At some point, while going 
to the Credit Union he was told that the 
revolving line of credit loans are not being 
offered anymore and now he is blown away 
to see the increase in the Treasurer’s report 
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because he was under the impression that 
it was at a loss.   

 
16.7 Mr. Ellis said yes, we are in the business of 

making money and increases and he asked 
if the Board or branch may consider 
offering the revolving line of credit loans 
again because he thinks it is a very 
competitive product especially if have you a 
savings or term deposit account with the 
Credit Union and it worked extremely well.  
While the increase is only at 7% it obviously 
worked, and he then asked if there was a 
viable reason why the branch or the Credit 
Union moved away from offering the 
product.   

 
16.8 Mr. Poitier responded that the revolving 

line loans were considered a bit riskier, and 
it was a decision that we will pull back from 
it and a part of the reason was that it was 
actually at a higher price than the regular 
consumer loans. 

 
16.9 Mr. Ellis said in consideration for persons 

who might have had some level of security 
deposit or savings against the loan it 
appeared that there was zero consideration 
for them.  He had paid off his balance, but 
he still feels it is a product that worked well 
for persons who were able to secure it and 
utilize it where the institution was able to 
continue make interest of it, so it was a 
catch 22 where both sides benefitted from 
it.  

 
17.1 Mr. Poitier said we did not cease offering 

the revolving line loans, we just stop 
promoting it but if a member in good 
standing requests it, they are still able to 
get it.  When the revolving line loans were 
promoted, everyone basically wanted it, but 
the issue was once two or three payments 
were made, persons came back to top up 
the loan and we realized it was being 
abused.  While the revolving line loans were 
beneficial to the Credit Union it was 
detrimental to the membership, so we 
pulled back on promoting it.   

 
17.2 Mr. Robert Cox asked if the projection for 

Berry Islands and Andros branches 

operations to break even and are the 
branches being revisited due to COVID-19.   

 
17.3 From a Board level, Chairman Cunningham 

said the operations are being revisited but 
we cannot get a true picture based on the 
pandemic and how it has affected our 
customers.  The Board revisit the 
operations every Board meeting and they 
get a report to see if we are making a profit. 

 
17.4 Mr. Cox then asked if the Credit Union 

make a claim to the insurance company to 
recover the damages to the furniture and 
what are the plans for the Freeport 
operations noting the net loss. 

 
17.5 Chairman Cunningham replied yes, a claim 

was made to recover the damages to the 
furniture.  We are trying to renovate the 
Freeport office and most of our income in 
addition to the membership will come from 
the regular budget.     

 
17.6 Chairman Cunningham asked for a motion 

to accept the Treasurers Report.  
 
17.7 On motion by Mr. Alfred Poitier and 

seconded by Mr. Kevin Hanna, the 
Treasurers Report for the year ended 
December 31, 2019 as presented was 
unanimously accepted. 

 
BUDGET 2020 
 
17.8 Mrs. Gardiner told the membership that the 

Revised 2020 Budget is listed on page 47 of 
the AGM booklet.  She said we gave the 
budget for 2019 and compared it to the 
actual for 2019 and we wanted to make a 
profit of $349,000 but we fell off by 
$202,000 and the last column shows the 
areas in which we fell, were almost on 
target and where we improved.  She also 
told the membership that at the time the 
budget was made we knew nothing of 
COVID-19 or its effects on the economy.  In 
2020 we are hoping to improve our 
operating income by $154,000.00 and 
increase the operating expenses by 
$242,000 with a net change of $88,000 and 
hoping to achieve a profit of $260,000 in 
2020.   
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17.9 The following areas are where you will note 
changes over $100,000, Net Income service 
charges hopefully will increase by $143,000 
as we put loans on the books, interest on 
member deposits by $20,000.00 but the 
rates were reduced, interest on term 
deposits by $82,000.00, salaries by 
$85,000.00, bad debt by $320,000.00 with a 
relatively small all in all a profit of 
$260,000.00.  She hopes we will make good 
on the profit when the 2020 financials are 
presented.   

 
18.1 On motion by Mr. Alfred Poitier and 

seconded by Mr. Richard Johnson, the 
Budget 2020 was tabled as presented.  

 
CREDIT COMMITTEE REPORT 
 
18.2 Chairman Cunningham invited Mr. Kevin 

Hanna, Secretary of the Credit Committee 
to present their report.   

 
18.3 It is noted that the Credit Committee 

Report is listed on pages 53 & 54 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.   

 
18.4 The Committee was extremely active during 

the year addressing credit matters and 
delinquency related activities. Our year, 
however, was punctuated with 
unprecedented events, Hurricane Dorian in 
September 2019, which seriously impacted 
several family Islands, particularly Abaco 
and Freeport.  This was followed by the 
Coronavirus (COVID-19) Pandemic March 
2020 which resulted in the Government 
introducing Emergency Orders and closing 
the economy to preserve and protect lives 
across The Commonwealth of the Bahamas.  

 
18.5 Contraction in economic activity forced 

businesses to furlough employees, and 
many were also terminated, and several 
persons were not re-engaged. These events 
directly impacted credit facilities/portfolio, 
resulting in a decline in credit growth and 
increased delinquency.  The total loan book 
as of May 31, 2020 stood at 
$35,434,306.99, however, due to the 

economic and financial interruption of 
Hurricane Dorian in September and COVID -
19 in March 2020, anticipated growth was 
not fully realized.  Delinquent loans 
balance, during this period spiked to 
$6,824,820.14, with $3,295,742.90 
representing twenty (20) delinquent 
mortgages.  

 
18.6 The Committee was strongly concerned 

prior to COVID-19, with the growing level of 
delinquency, a lack of interest 
demonstrated by some mortgagees 
towards their mortgage obligations, and the 
slow recovery of funds from loans written 
off.  The Committee noted that post COVID-
19, coupled with the end of loan payment 
waivers in the near term, will result in a 
negative impact on delinquency and the 
loan portfolio, as many persons will be 
unemployed and or only working a few days 
per week.  

 
18.7 Despite the challenges of 2020, the Credit 

Committee met on a monthly basis and 
provided meeting minutes to the Board 
accordingly. We also met outside of the 
regular meetings to review loan policies and 
approve loans forwarded by NWCCUL. On 
several occasions, we met with both the 
Collections Manager and CEO to address 
delinquent loans, the credit portfolio and 
strategic initiatives aimed at keeping 
delinquency from spiraling out of control.  

 
19.1 With reference to loans written off over the 

years, the Credit Committee have 
recommended to the Board, that these 
loans be outsourced to external collectors, 
which if sums are collected, will flow 
directly to the bottom line.   

 
19.2 The Committee participated in two critically 

important training courses (Risk 
Management & Oversight and Corporate 
Governance) to sharpen its knowledge base 
and enhance understanding of risk factors 
associated with the loans portfolio and 
lending in general.  

 
19.3 In 2020, the Committee visited the Berry 

Islands and Andros Branches, to scope out 
its credit related operations, review loan 
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files and seek new business opportunities 
and contacts to grow the credit portfolio.  A 
visit to the Freeport, Grand Bahama Office, 
had to be cancelled due to COVID-19 and 
the shutting down of the economy in March 
2020.  

 
19.4 In summary, despite unprecedented 

challenges during the period, the Credit 
Committee stayed focused and made great 
strides in carrying out its mandate 
efficiently and effectively.  The Committee 
thanks Mr. Alfred Poitier, CEO, Mr. Richard 
Johnson, Collections Manager, and the staff 
of NWCCUL for their cooperation and 
support. 

 
19.5 Mr. Hanna asked for a motion to accept the 

Credit Committee report as tabled. 
 
19.6 On motion by Mr. Richard Johnson and 

seconded by Mr. Alfred Poitier, the Credit 
Committee report was tabled as presented. 

 
SUPERVISORY COMMITTEE REPORT 
 
19.7 Chairman Cunningham invited Mr. Stephen 

Coakley-Wells, Chairman of the Supervisory 
Committee to present their report. 

 
19.8 It is noted that the Supervisory Committee 

report is listed on pages 48 to 52 of the 
AGM booklet.   

 
OVERVIEW  
 
19.9 Members of the Supervisory Committee 

were elected to office at the 43rd Annual 
General Meeting of the National Workers 
Co-operative Credit Union Limited.  
Members elected were: Miss Anishka 
Pennerman, Mr. Stephen Coakley-Wells, Dr. 
Ebbie Jackson, Mr. Hubert Edwards and Dr. 
Denotrah Archer-Cartwright.  At the first 
meeting of the Committee, Mr. Coakley 
Wells was elected Chairman and Miss 
Pennerman was elected Secretary.  
Thereafter, Miss Pennerman and Mr. 
Edwards were removed by the Board on the 
ground that their nominations had not met 
the eligibility criteria for candidates seeking 
election to serve on the Committee.  Dr. 
Archer-Cartwright was made Interim 

Secretary, stepping down in late 2020 and 
Dr. Jackson assumed the role of Secretary 
thereafter.  

 
20.1 At all times, the Supervisory Committee was 

fully committed to not only ensuring that 
shareholder’s assets and savings are at all 
times safeguarded and protected, but also 
to ensuring that all internal controls, 
policies, and procedures were adhered to 
stringently to foster the continued viability 
and increased profitability of the NWCCU.  

 
THE MAIN ACTIVITIES OF THE SUPERVISORY 
COMMITTEE  
 
20.2 The 2019/2020 term of the Committee was 

undoubtedly a challenging one, but they 
coordinated a strategy to focus on the 
financial performance of NWCCU, 
significant operational issues.  On a monthly 
basis, the Committee reviewed the 
Consolidated Financial Statements of all of 
the branches, the PEARLS Ratio Analysis, 
the Credit/Delinquent Loans Report, the 
Board of Director and Committee Members 
Monthly Status Report, the Auditor’s 
reports (Governance, Compliance, Inactive 
and Dormant Accounts, Credit Risk, and IT) 
and when presented, the Manager’s Report, 
and the Minutes of the Board of Director’s 
meetings.  

 
20.3 The Committee’s observations formed the 

basis of written and oral recommendations 
to the Board of Directors and their initial 
recommendations were premised on 
expanding technological and IT 
Infrastructure and improving market share 
through innovative marketing strategies 
including new product development.  
Throughout the term, the Chairman of the 
Supervisory Committee had frequent 
contact with the Chairman of the Board and 
members of the Executive team, primarily 
the CEO, COO and CFO.  

 
20.4 The Committee collaborated with the 

Internal Auditor, Mrs. Lateisha Black who 
presented them with monthly written and 
oral reports and she also accompanied the 
Committee to inspect the satellite 
branches.  Mrs. Black was reassigned to 
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another role in February 2020 and the 
appointment of Mr. Kendrick Christie as 
Internal Auditor, was approved by the 
Board in April 2020. Dialogue with Mr. 
Christie is regular and productive, and he 
ensures that the Committee is well 
informed of matters of significance.  

 
20.5 The Supervisory Committee visited Grand 

Bahama to assess the damage to the 
NWCCU building and to view first-hand the 
progress of the refurbishment of the Grand 
Bahama branch.  There were several issues 
related to security of staff and NWCCU 
assets which were of major concern for the 
Committee and their assessment and 
recommendations were forwarded to the 
Board.  The Committee was apprised of the 
breakdown in the relationship with the 
Board and the contractor engaged to 
undertake the refurbishment of the Grand 
Bahama branch.   

 
20.6 In December 2019, Dr. Archer-Cartwright 

and Dr. Jackson visited the Andros branch 
and met with staff members to discuss the 
overall operation of the branch.  A 
preliminary review of the financial position 
of the branch suggested that the branch 
was not as robust of a profit center to 
validate continued operation in the long 
term. This was supported by an appreciable 
reduction in revenues generated from 
intermediary functions (deposits/lending).  
Numerous discussions with the Board 
identified key areas of concern focused on 
staff training, synergy of roles and 
expertise, more extensive managerial 
oversight of operations and improvements 
on business practices.  

 
21.1 The Supervisory Committee also observed 

how the Board of Directors and 
Management mitigated risks (particularly 
litigation) and operational inefficiencies.  
The Committee extensively reviewed both 
the ad hoc Kikivarakis Report on the 
operation of NWCCU and The Central Bank 
of The Bahamas’ Management Report.  
With respect to the Kikivarakis Report, the 
Committee advised the Board that it would 
be prudent to implement the 
recommendations of the report on an 

urgent basis.  The Committee was relieved 
to learn that some measures were taken by 
management to improve the treasury 
security and network access.  

 
21.2 Regarding the Central Bank of The Bahamas 

Management Report, there was consensus 
within the Committee that The Central 
Bank’s assessment was accurate, and their 
recommendations were not surprising and 
required immediate attention and 
remediation. The Committee recognized 
that the senior management and the Board 
of Directors needed to develop a strategic 
action plan to implement the 
recommendations of The Central Bank. A 
timeline on the Board’s course of action to 
meet The Central Bank’s deadlines was 
requested by the Committee as well as a 
monthly status report on The Central Bank 
recommendations.  The Committee 
recommended that help was needed to 
remediate concerns surrounding risk 
management and recommended that the 
Board outsource some of the risk 
management functions.  

 
21.3 The Committee invited the Board to an 

emergency/extraordinary joint meeting to 
discuss the Board’s strategy for addressing 
the concerns and they encouraged the 
Board to appreciate trends and external 
conditions, risks, the competitive 
environment, and the potential for 
regulatory enforcement, which would not 
be favorable to a long-term strategy for 
NWCCU.   

 
21.4 The Committee was advised that the Board 

and management have presented an 
interim plan to The Central Bank which 
outlines a series of interim cost cutting 
measures intended to relieve some of 
NWCCU’s fiscal burden.  The impact of the 
COVID-19 pandemic was undoubtedly 
reflected in both the financial and 
operational records of NWCCU. The 
Supervisory Committee requested details of 
management’s Business Continuity Plan and 
focused their recommendations to improve 
NWCCU’s COVID-19 recovery plan.  
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RELEVANT OBSERVATIONS OF THE SUPERVISORY 
COMMITTEE  
 
Financials  
 
21.5 The financials for NWCCU prior to COVID-19 

interruption reflected what appeared to be 
a negative growth trend.  An analysis of the 
Credit/Delinquencies report show that 
delinquencies continue to hamper any 
material revenue stream from loans.  This 
position is unlikely to improve in the current 
economic environment or in the immediate 
to mid-term.  The Committee 
recommended that management introduce 
more stringent measures to ensure that 
delinquencies are reduced to the barest 
minimum and made recommendations that 
the Board divests the long term (>6 months) 
delinquent loans to a third-party credit 
institution to remove them from the 
balance sheet.  The Committee also 
recommended that the Board review 
NWCCU’s investment and real estate 
portfolio to ensure that holdings are 
appropriate to the operation of the 
NWCCU.  

 
Operations  
 
22.1 Several key personnel positions remain 

unfilled which will continue to put 
additional strain on current staff resulting in 
a loss of productivity and a consequential 
loss of profitability.  

 
Litigation  
 
22.2 The Supervisory Committee continues to 

monitor the movement of major legal 
actions initiated against NWCCU and they 
have encouraged the Board to seek 
arbitration or mediation as a way of 
resolving some of the pending legal actions 
brought against NWCCU, particularly the 
litigation surrounding the refurbishing of 
the Grand Bahama branch building and the 
JFK Drive property.   

 
Internal Controls  
 
22.3 There is significant room for improvement 

of internal controls.  The Committee notes 

the measures imposed to restrict individual 
officer access to treasury and network 
systems. Management should ensure that 
control procedures and security measures 
are always adhered to, to ensure the safety 
of shareholder assets.  Some concern was 
expressed regarding bank account 
reconciliations and the observation that 
reconciliation was not being done in a 
timely matter.  

 
Governance  
 
22.4 The Committee recommends that the Board 

should have expertise and/or training 
relevant to the execution of their mandate 
and the new regulatory framework which 
governs NWCCU.  The Committee strongly 
recommends that protocols for Board 
approvals, particularly of contracts, be 
reviewed and all measures taken to ensure 
that the vetting of contract awards and the 
ongoing assessment of performance under 
awarded contracts involves review 
independent of the Board to negate the 
inference of actual or potential conflicts of 
interests being raised.  This would also 
ensure that any action taken by the Board 
with respect to any awarded contract is 
done within the parameters of the Board’s 
powers and is lawful, compliant, and 
appropriate.  

 
CONCLUSION & THANKS  
 
22.5 This Supervisory Committee will continue to 

work hard to assure shareholders/Members 
that the assets of NWCCU are managed 
prudently and appropriately.  The 
Committee strongly encouraged the Board 
to rapidly adapt to the new regulatory 
environment, appreciating the governance 
standards in the financial industry and the 
importance of the role and the mandate of 
the Supervisory Committee.  We contend 
that this is an opportunity to position 
NWCCU beyond its traditional savings and 
loans functions by embracing mainstream 
technological development like digital 
banking platforms. Management should be 
encouraged to continue developing novel 
and innovative ways to attract deposits, 
while keeping strict parameters on lending, 
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reducing risks, in particular operational and 
credit risks, and ensuring that all who 
govern and manage NWCCU have relevant 
expertise should be paramount as NWCCU 
seeks to define its future.  

 
23.1 The Supervisory Committee thanked the 

Shareholders and/or Members for the 
confidence expressed in electing them to 
the Committee. We take our role seriously, 
adhering to the principles of diligence, 
fairness, and honesty in their supervisory 
efforts, so as to achieve a result that is in 
the best interests of NWCCU in all respects 
and they trust that this is reflected in their 
report.  Finally, the Committee thanked the 
Board, other Committee members, and the 
entire staff and management for their 
assistance to them over the 2019/2020 
term. 

23.2 Chairman Cunningham explained that there 
is only one legal action against NWCCUL 
which has to do with the Grand Bahama 
building renovations.  The JFK property legal 
action is what NWCCUL had filed against 
the vendor of the property regarding the 
responsibility of the infrastructure of the 
property. 

 
23.3 Mr. Henrico Ellis said in his opinion, the 

Supervisory Committee report paints a 
picture that is grim or that there is a major 
problem.  He asked Mr. Stephen Coakley-
Wells if there is anything positive that he 
can report that the branch, the staff, or the 
Board has been doing right that the 
Committee can see to move in a positive 
direction.  

 
23.4 Mr. Coakley-wells said the report reflects 

the Committee’s observations and their 
views with respect to their operation as a 
Committee.  The report did mention that 
actions were taken to address some of the 
concerns noted by Kikivarakis & Co. report 
particularly with respect to access controls.  
In view of the Committee, there is still a lot 
of work to be done and it was their 
intention to advise and present to the 
membership a report that reflects the 
observations that they would have made 
over the course of the term.      

 

23.5 Chairman Cunningham said he too, as the 
Chairman of the Board was taken aback by 
the Supervisory Committee report because 
it paints a negative picture of the Credit 
Union.  Since he was elected Chairman last 
year, if the Committee sent reports to the 
Board over the past 18 months, then they 
sent a lot.  He said the Supervisory 
Committee is the watch dog of the Credit 
Union and should go into the branch to find 
out what is happening and bring it to the 
Board’s attention because something might 
have happened that they are not aware of.  
Also, he took the initiative to contact Mr. 
Coakley-Wells on numerous occasions, but 
the Board should not have to furnish the 
Committee with information. 

 
23.6 While it makes the Committee look as if 

they are doing their job, Chairman 
Cunningham said the report makes the 
Board look as if they are not functioning 
which is the exact opposite at the Board 
level.  He said we need to work together to 
keep the organization going but at the same 
time follow the Byelaws by sending the 
Committee reports to the Board on time 
and dialogue with them because even 
though they are only required to meet at 
least once a month, the Board is free and 
available for anything the Committee may 
need to bring to them.  

 
24.1 Again, Chairman Cunningham said, the 

report from the Supervisory Committee is 
negative but when you look at the financials 
and the regulations that was put in place, it 
is not a true picture.  The Committee is 
independent of the Board and can write 
whatever they want as a Committee. 

 
24.2 Mr. Coakley-Wells said the interaction that 

the Supervisory Committee had with the 
Board was challenging but documented and 
he feels that he is not speaking out of turn 
and he encouraged his fellow Committee 
members to correct him if he is wrong.  The 
Committee took the position that they want 
to make recommendations to the Board on 
areas they viewed were hindering the 
growth of the Credit Union having reviewed 
the financial statements.  In terms of the 
reports that they provided to the Board, the 
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Committee provided all their meeting 
minutes except for their last meeting held a 
few days ago, with numerous 
recommendations seeking follow-up but to 
no avail.   

 
24.3 If we are going to speak honestly, Mr. 

Coakley-Wells said he has to point out that 
there was never a time that the Committee 
consulted the Board on various matters as 
to what is expected without reaching out to 
the Board for the information.  While the 
Committee can go into the Branch to seek 
information they require, their first course 
of action should be to the Board and if the 
Board does not supply them with the 
information their next course of action 
would be to seek other alternatives of 
getting it of which are the reasons outlined 
in their report.   

 
24.4 Further, Mr. Coakley-Wells said he does not 

think Chairman Cunningham’s assessment 
of their report is fair and he defends their 
report because it is an honest and accurate 
reflection of the Committee observations 
and it was prepared by all members of the 
Committee and it is hoped that it is noted 
that the Committee has been working and 
has met significant challenges.   

 
24.5 Mr. Quintin Percentie said Mr. Coakley-

Wells mentioned that the Committee had 
suggested that certain risk factors functions 
be outsourced, and he asked him to inform 
the AGM of those functions.  He also asked 
how many visits the Committee made to 
the Main Branch and sub-branches to 
ascertain the business of the Credit Union.   

 
24.6 Mr. Coakley-Wells at the time when the 

recommendation was made to outsource 
the risk and compliance function there was 
not an identified risk officer, and that 
position has subsequently been filled by the 
former Compliance Officer who was acting 
as the COO and Compliance Officer.  With 
regards to other aspects of risk factors, he 
will allow his Committee members to 
observe the functions over the course of 
the term and make their recommendations 
to the membership.   

 

25.1 With regards to the Committee visiting the 
branches, Mr. Coakley-Wells said they 
visited the Grand Bahama branch and the 
Andros branch, but they aborted the visit to 
the Berry Islands branch because it was not 
stated whether insurances were in place for 
the Committee to travel by aircraft which 
was important to him.  As for the Nassau 
branches, Mr. Coakley-Wells said he spoke 
with the CFO on the branches, and he also 
visited the branch as a member and made 
his observations to his fellow Committee 
members which was directed to the Board.  
Also, the Committee relies on Mr. Christie, 
the Internal Auditor, who has visited the 
Main branch and did tests on the 
operations of the branch and makes his 
recommendations to the Committee who in 
turn directs it to the Board.     

 
25.2 Director Douglas clarified that as a Board of 

Director, the last time he heard of a report 
from the Supervisory Committee was at a 
Board meeting held June 18, 2020 and he 
has not seen a report since that time, so he 
is taken aback by the report.  He said it was 
made clear to Mr. Coakley-Wells when he 
met with the Board in April 2020 that 
“Section 52 of the Act says every committee 
shall cause minutes to be kept of their 
meetings and submit the meetings referred 
to under paragraph (a) to the Board to 
review at the Board meeting next following 
the committee meeting in which the 
minutes were made.”   

 
25.3 In other words, Director Douglas said it 

means the Committee are to meet monthly 
and if they had a meeting the Board should 
have received their minutes.  Again, he has 
not received any minutes from the 
Committee, and he cannot support 
anything that was stated in their report. 

 
25.4 Mr. Kenneth Knowles commended the 

report from the Committee and notes that 
the Committee should not be a rubber 
stamp to any Board of the Credit Union.  He 
does not consider the report to be negative 
because it is the Committee’s job to be fair 
and frank with any information coming 
forward.  His concern is that there seems to 
be an issue between the Committee and 
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the Board because a lot of their requests 
has not been fulfilled.  On the other hand, 
he would have been more concerned if the 
Committee had given a glowing report and 
the financials are not adding up.  For the 
mere fact that report is acrimonious to the 
Board indicates that there is an issue 
between them however, the financials tell 
us the health of the Credit Union is not 
where it should be. 

 
25.5 Mr. Knowles continued that he thinks it is 

incumbent of the Board and Supervisory 
Committee to come together to do the 
work of the Credit Union and while it is 
natural for there to be some friction 
between the Board and the Committee as 
the supervisor, it does not keep them from 
working together.  He hopes that the issue 
that the Committee had of not being able to 
do their job properly changes so when the 
next report comes out it is fair and shows 
there is co-operation between the Board 
and the Committee.  As members, we are 
all in this together and all of us have an 
investment in the Credit Union and we want 
to see our investment to grow. 

 
25.6 Again, Mr. Knowles commended the 

Committee for not being a rubber stamp to 
the Board because for too long the reports 
coming from the Board says everything is 
well, but the numbers say otherwise.  He 
encouraged Mr. Coakley-Wells to continue 
to push to get the doors open to get the 
information the members need because 
they need the whole truth, and he 
appreciates that the issues between the 
Committee and the Board was mentioned.  
The Board needs to get on board and get 
things sorted out because until then, the 
report next year will show that the health of 
the Credit Union is going down.  

 
26.1 Chairman Cunningham said there is no 

tension between the Board and the 
Supervisory Committee.  The Committee 
work independent of the Board and they 
bring their information to the Board and the 
Board address their concerns.  Sometimes 
issues arise and The Central Bank our 
regulator mandates the Board to do certain 
things and they send the information to the 

Committee, but sometimes it is not 
addressed immediately.  The Board is 
cognizant of all the issues that affects the 
Credit Union, and they are working on it.   

 
26.2 Chairman Cunningham also said a report 

goes to The Central Bank monthly because 
they are mandated to do certain things, so 
they do not only answer to the Supervisory 
Committee and when the matter is not 
addressed, they are disciplined or fined by 
the regulator.  He said agrees that the 
Board and the Committee needs to work 
together to get the organization going 
where it supposed to be, and we can help 
each other in the areas of our strengths 
because it is ours and the shareholders 
money and we all can learn from each 
other.  

 
26.3 Mr. Kenneth Knowles said there is still an 

issue between the Board and the 
Supervisory Committee based on the 
comment made by the other Board of 
Director and he would hate to think that 
the Committee had the information in front 
of them and still said they do not have it.  
Whatever the issue is the Board and 
Committee needs to resolve it because the 
Board cannot say everything is good with 
the Credit Union when the numbers are 
saying otherwise and the Committee who 
has oversight to ensure that things are done 
properly is saying they do not have the 
necessary information to do their work.   

 
26.4 The Board and Committee must work 

together to ensure their reports is done the 
way it should be done because as a member 
Mr. Knowles said he do not want a 
whitewash report but rather he wants a 
report that is clear and correct.  The only 
way for everyone to move forward is by 
knowing where the Credit Union is headed, 
and he again encouraged Mr. Coakley-Wells 
to push to get the work done.  The reports 
are the only was the members can hear 
from all sides as to what is happening and 
to decipher where they are as members and 
investors in the Credit Union.  

 
26.5 Chairman Cunningham said yes, we are all 

shareholders, and the Board and 
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Committee needs to resolve things because 
not everything should be put on paper to go 
to The Central Bank or made public.  At the 
end of the day the Board and Committee 
reports to the shareholders what is 
happening in the Credit Union and the 
shareholders will either benefit or lose due 
to the actions of the Board and Committee 
members.  He said as a country we are 
financially challenged.   

      
26.6 Mr. Knowles ended by saying that he hopes 

that when the Committee reports again to 
the members that they are not faced the 
same challenge of their request not being 
fulfilled by the Board because the numbers 
tell us that there is an issue that needs to 
be corrected and until that happens, we will 
be here next year doing the same thing.    

27.1 Mr. Clinton Minnis said it is always good for 
growth to have healthy discussions and he 
thinks it also helps us to reflect on where 
we are as an organization.  He reminded 
everyone that the first principle of the co-
operative movement is it is a voluntary 
organization, and we co-operate in the best 
interest of the members so that we all can 
grow and prosper together as we help each 
other.  The year 2019 to 2020 has been 
unprecedented in terms of a crisis and 
issues in our country and he thinks in the 
spirit of co-operation and consideration we 
have to get along.  When we at what is 
happening in our country and the world, 
none of us was able to control a lot of the 
issues and everyone is learning as we 
experience the crises and challenges.   

 
27.2 Mr. Minnis continued that as a co-operative 

movement we are known for working 
together and he thinks it is important for us 
to be considerate of and commend those 
who have worked hard for the work they 
have been doing while experiencing 
challenges and issues.  The employees of 
the Credit Union have been challenged and 
it affects the entire operation directly, so 
we have to be sensitive to their concerns as 
well as those on the Board, Supervisory and 
Credit Committees.   

 
27.3 This is our institution and Mr. Minnis said 

he thinks we need to reset and move 

forward in a good spirit.  He commended 
the Board for the work they do, the 
employees for all that they experienced 
with the emergency powers orders, the 
Supervisory Committee for attempting to 
do their job and the Credit Committee for 
doing their job as well.  He said his main 
concern as a new member is that we are all 
in this together and we need to leave this 
meeting with the right spirit so we can 
move forward with the organization.   

 
27.4 Mr. Kurth Bullard echoed the sentiments of 

both Mr. Knowles and Mr. Minnis.  He 
commended Mr. Stephen Coakley-Wells for 
doing a wonderful job because the Credit 
Union has the Committee in place to be the 
independent eyes for the members to see 
what is happening.  He said the Committee 
can only report on what the information 
they receive but he also thinks that no one 
is trying to shoot the messenger but rather 
the message that was sent.  Mr. Bullard said 
he hopes that the Board and the Committee 
can work together and that the Board 
provide the Committee with the 
information that they need in a timely 
manner because transparency is what the 
members like along with good 
communication.  The year 2020 has been a 
very challenging and tyrant year for all of us 
in the Credit Union as some members were 
not able to fulfil their obligations however, 
we can still work together as a team.    

 
27.5 Dr. Ebbie Jackson said as she listened to 

those that spoke, and she thought on the 
fact that this institution belongs to all of us 
as shareholders.  When the Supervisory 
Committee members vied for a position, it 
was not because they were smart but that 
they wanted to serve which became an 
added platform for each of them.  As 
Committee members their duty is to report 
to the shareholders exactly what they see 
from their perspective of what is happening 
in this institution.  She also stated that she 
along with Dr. Archer-Cartwright and the 
first secretary of the Committee did 
meeting minutes and she knows those 
minutes were submitted but she is not in 
this meeting to defend whether or not they 
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did submit the minutes or whatever else 
they did as a Committee.  

 
28.1 Dr. Jackson continued that it is imperative 

that as the Supervisory Committee, they 
present to the shareholders exactly what 
they feel in what they are saying, because 
they are all tied into it.  She visited two of 
the branches on the islands and when they 
returned, they made reports and submitted 
them and even spoke to the Board on their 
reports and made recommendations which 
involved risk and other things they realized 
was happening at those branches.  A lot of 
them has the time to serve voluntarily and 
when you look at the subsidy, not that it is 
an issue, they could have said forget it, but 
they chose to continue.   

28.2 The Committee is the watch dog of this 
institution and all they are trying to do is 
present to the institution the things they 
see and make recommendations because 
they are trying to safeguard this institution. 

 
28.3 Mr. Stephen Coakley-Wells said Dr Jackson 

has eloquently stated the basis of what he 
said earlier.  With regards to the issue of 
whether or not there is hostility between 
the Board and Committee, he thinks friction 
between any oversight position and the 
persons under the magnifying glass would 
be natural.  The Committee comments is 
not to indite the Board, but their reflections 
are to highlight where they see challenges 
and not to take it personal because it is an 
objective assessment and there has been 
quite a number of challenges that they have 
pointed out to the Board. 

 
28.4 Mr. Coakley-Wells said he has served as a 

former compliance officer, is currently a 
regulator and served on other committees 
and boards alike and he cannot think of any 
of them that have worked harder at 
reviewing and addressing the matters as 
this Committee.  There is constant 
communication between himself and his 
fellow Committee members and he shares 
everything with them that he receives from 
the Board and Management and there is 
full transparency across the board. When 
the Committee meets, they have 
discussions on matters they see but the 

objective is to ensure the Credit Union is 
operating in a way that is conducive to what 
you would expect of a commercial 
enterprise that you expect to be profitable. 

 
28.5 Again, the Committee report reflects, as Mr. 

Knowles commented earlier, that there has 
been challenges between the Board and the 
Committee which the Committee 
highlighted to the Board.  He also agrees 
with Mr. Minnis that the Credit Union 
employees are outstanding and when he 
frequents the office, they know how much 
he appreciates them and commends them 
for the hard work they do particularly 
during the interruptions due to COVID-19.  
The Committee made a recommendation 
with respect to the wellbeing of the 
employees and asked to see the business 
continuity plan and also asked for a 
comprehensive COVID-19 recovery plan to 
be developed to ensure that the wellbeing 
of the employees is taken care of similarly.   

 
29.1 Finally, Mr. Coakley-Wells said everything 

the Committee does is done through the 
prism of what is in the best interest of the 
Committee and it is nothing personal.  
While the Committee do not have to spend 
hours a week meeting on certain things 
they do because he recognized the value of 
this institution and he wants to see it 
continue. 

 
29.2 Chairman Cunningham again said when the 

Supervisory Committee came to the Board, 
they had a few meetings and the 
Committee kept insisting that they are 
professionals and do not have time to 
waste but it is the same for the Board, so 
their remarks are not good.  He said he do 
not have a problem with the Committee 
and whatever they ask for the Board tries to 
resolve it.  The problem Dr.  Jackson 
referred to at the Andros branch with 
regards to the operations, the Board spoke 
to Mr. Alcondo Hepburn on the matter, and 
he said the Committee was mistaken in 
what they said and their approach to the 
matter.  When it is said that the employees 
do not know what they are doing it comes 
to the Board and it affects the employees.  
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29.3 Mr. Alcondo Hepburn said the Committee 
did not specifically highlight the things in 
their report with regards to the Andros 
branch and he do not think it is appropriate 
to go into any further details they gave brief 
findings and the Board addressed it in their 
meeting, so he thinks it was adequate. 

 
29.4 Mr. Robert Farquharson said he too wants 

to thank the Committee for a 
comprehensive report, and he commend 
Chairman Cunningham and the Board for 
doing a good work.  The Committee has a 
different role than the Chairman and the 
Board but as a volunteer organization we 
must appreciate that we are all working for 
the betterment of the members of the 
Credit Union.  In his opinion, the Board and 
Management should not view the 
Committee report as negative but rather 
take the necessary corrective actions that 
needs to be taken and document what has 
to be done whether or not the Committee 
recommendations are correct.   

 
29.5 The Committee report is their opinion and 

views, and the corrective measures are in 
the best interest of the Credit Union so let 
us look at it as we are all working together 
as one because that is what the Credit 
Union movement is all about.  

 
29.6 Dr. Denotrah Archer-Cartwright said she 

was the secretary of the Supervisory 
Committee for a while and most of the 
Board members would have seen a few 
minutes from her early in the Committee’s 
term.  She thinks the Committee decided to 
take a slightly different approach from the 
previous Committees to be more hands on 
and follow what was happening so there 
may have been a little friction in the 
beginning between the Committee and the 
Board because the dynamics was different.    

 
29.7 Dr Archer-Cartwright stated the 

Committee’s report reflects their term from 
2019 to 2020 which was a very difficult time 
for everyone.  In her experience in working 
with the Board and being able to attend 
their joint meetings the last of which was at 
the end of 2019, she said they all realized 
how they could work better together.   

What is in the report is true with them 
having some difficulties and not getting the 
things they required but she thinks the 
relationship between the Committee and 
the Board developed over time and they are 
all dedicated to ensuring that the 
organization is at the best place possible. 

 
30.1 Dr. Archer-Cartwright also said a lot of the 

recommendations in the Committee’s 
report was targeted to helping the Credit 
Union to move to a higher level in terms of 
strategic planning and having things in place 
and vetting contracts for work etc.  She 
feels the Board should take their report in a 
positive light and as the Committee wanting 
to be more involved and putting their hands 
in to help.  The relationship between the 
Committee and the Board has evolved 
overtime and the members would see that 
reflected in their next report.  Both the 
Committee and the Board did their best 
with different circumstances and dynamics 
and Dr Archer-Cartwright thinks they will 
make it through because they are moving 
towards working well together and 
accomplishing the things that are needed 
for the Credit Union.  The Committee is still 
afloat, and they are hoping that moving 
forward everything will be a lot better. 

 
30.2 Again, Dr. Jackson said the Committee duty 

is to work together for the betterment of 
this institution because we will all benefit 
whether we move forward or backwards.  
She assured the Board that they are not 
there to cause problems, they only want to 
assist and carry out their duties as they 
were elected to do as the Supervisory 
Committee.    

 
30.3 Chairman Cunningham said going forward 

the Board and the Supervisory Committee 
needs to understand each other in terms of 
getting the work done for the Credit Union. 

 
30.4 Chairman Cunningham asked for a motion 

to accept the Supervisory Committee report 
as presented. 

 
30.5 On motion by Mr. Richard Johnson and 

seconded by Mr. Alfred Poitier, the 
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Supervisory Committee report was 
unanimously adopted as presented. 

 
30.6 Chairman Cunningham thanked Mr. 

Coakley-Wells and his team for their report. 
 
NWCCUL BYELAWS 
 
30.7 Chairman Cunningham told the members 

that the Byelaws that they received for this 
AGM dated 2015 has not been updated for 
the past 5 years even though the 
resolutions from the AGM’s have been sent 
to the regulators and certified but not 
inserted in the Byelaws.  He asked that the 
members and shareholders give the Board 
until May or June 2021 the opportunity to 
form a special committee of people within 
this organization including former chairmen 
of the Board to review and update it. There 
are people who has a copy of the Byelaws 
but do not have the amendments to it.   

 
30.8 Chairman Cunningham asked the 

membership and shareholders to give the 
Board the opportunity, after the AGM, to 
form a special committee of competent 
people within this organization, including 
former chairmen of the Board, to review, 
correct and update the Byelaws and present 
it as the revised 2020 Byelaws with all the 
amendments and ensure that it does not 
conflict with the 2015 Co-operative 
Societies Act.   

 
31.1 Chairman Cunningham also said because 

the Byelaws has not been updated for the 
past 5 years it has become an 
embarrassment with regards to who is 
eligible to vote, who can be nominated etc., 
and the resolutions written at the AGMs 
since 2015 have not been inserted in it.  
Again, there are people who still have a 
copy of the Byelaws but a different version 
of it and that does not help this 
organization to move forward, and it is also 
the reason why there has been mass 
confusion at the past 5 AGM’s because the 
amendments were not reflected.  Once it is 
corrected and updated it will be the official 
Byelaws of NWCCUL.  

 

31.2 It was moved by Mr. Alfred Poitier and 
seconded by Mr. Kevin Hanna, that the 
Board of Directors be responsible for 
forming the special committee to review 
and update NWCCUL Byelaws to present at 
the next AGM.  The motion was 
unanimously carried.  

 
NOMINATION COMMITTEE 
 
31.3 Chairman Cunningham invited the 

Nomination Committee chairman Mr. 
Richard Johnson to present the nominations 
for the positions vacant on the Board, 
Supervisory and Credit Committees.   

 
31.4  The Nomination Committee consisted of 

Mrs. Kim Simpson-Duncombe, Membership 
Supervisor, Miss Malinda Sweeting, Credit 
Officer and himself Mr. Richard Johnson, 
Collections Department Manager.  Mr. 
Johnson told the membership that there 
are 4 vacant positions to serve on the Board 
of Directors.  There are 2 vacant positions 
to serve on the Supervisory Committee.  
There is 1 vacant position to serve on the 
Credit Committee.  

 
31.5 Mr. Johnson said the Nomination 

Committee met February 12, 2021 to 
review the applications submitted for the 
vacant positions to serve on the Board, 
Supervisory and Credit Committees.  

 
ELECTIONS 
 
31.6 The following persons were elected 

unopposed to serve on the Board of 
Directors: 

 
➢ Henry Davis 

➢ Welbourne Cunningham Jr. 

➢ Leo Douglas 

➢ Deborah Zonicle 

 
3.7 Persons to serve on the Board of Directors 

are: 
 

➢ Henry Davis  

➢ Welbourne Cunningham Jr. 

➢ Leo Douglas 
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➢ Deborah Zonicle 

➢ Bronson Sands 

➢ Anna Colebrooke 

➢ Darrin Woods 

 
32.1 The following persons were elected 

unopposed to serve on the Supervisory 
Committee: 

 
➢ Shantel Saunders 

➢ Yvonne Rahming 

 
32.2 Persons to serve on the Supervisory 

Committee are: 
➢ Shantel Saunders 

➢ Yvonne Rahming 

➢ Denothra Archer-Cartwright 

➢ Ebbie Jackson 

  
32.3 The following person were elected 

unopposed to serve on the Credit 
Committee: 

➢ Kevin Hanna 

 
33.4 Persons to serve on the Credit Committee 

are:  
 

➢ Kevin Hanna 

➢ Doreen Rolle 

➢ Wilbert Collie 

 
32.5 Ms. Shantel Saunders suggested that the 

AGM booklet be available no later than 1 
week ahead of the meeting because it is 
unacceptable to receive it the day before 
the meeting. 

 
32.6 Mr. Stephen Coakley-Wells asked if the 

membership was aware of the vacant 
positions to serve on the Board, Supervisory 
and Credit Committees.  He also said for 
good governance there should be 
limitations for the number of times a 
member can successfully serve on the 
Board because there should be some 
interruption.  In light of the current 
economic situation is it prudent to expand 
the Committees to the maximum members. 

32.7 Chairman Cunningham said the notices for 
the nominations were advertised on social 
media, the Guardian, The Punch, and other 
social avenues.  The new law that was 
certified by The Central Bank states a Board 
Director can serve for no more than 2 terms 
and must sit out for 1 year thereafter for 
good governance which comes into effect 
2020.  In terms of expanding the 
Committees to the maximum members, it 
was agreed by the AGM to have 5 persons 
serving on the Committee, so the vacancy 
was there to be filled.  This is why he asked 
that we review the Byelaws and consider 
the economy and make the adjustments 
within the confines of the Act. 

 
33.1 Mr. Stephen Coakley-Wells said he heard 

Chairman Cunningham’s comment of the 
revised Byelaws reflecting the interruption 
for the Board of Directors terms and he 
asked if they are going to implement it for 
this election period.  He also asked if any of 
the persons who are now serving has 
served for more than 2 consecutive terms.   

 
33.2 Chairman Cunningham responded yes, the 

law will be implemented as of 2020 
elections and going forward Board of 
Directors will serve for 2 consecutive terms 
and then sit out for 1 year.  

 
33.3 Mr. Coakley-Wells said that is of concern to 

him because one of the issues that was 
highlighted is the constitution of the Board 
and he thinks for the purposes of ensuring 
that we proceed in a manner with a Board 
that will not be questioned by the regulator 
that there should be a clear division of the 
Board we had before and the Board going 
forward he notes that there are 3 persons 
who was elected unopposed in this election 
that has been serving on the Board for quite 
a long time. 

 
33.4 Chairman Cunningham told Mr. Coakley-

Wells that he is incorrect.  He said as a 
Director he has served 1 term thus far and 
that is why he said we need to review the 
Byelaws to ensure it is relevant for the 21st 
century going forward. It will continue to be 
an embarrassment if it is not fixed.  He 
welcome Mr. Coakley -Wells if he would like 
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to assist with the committee to review the 
Byelaws every year things go well until 
elections and there is confusion. 

 
33.5  Mr. Coakley-Wells said he does not have a 

problem with assisting the Credit Union in 
any way that he can.   

 
33.6 Director Sands said every member of 

NWCCUL has the right to apply for a vacant 
position to serve as long as they meet the 
criteria.  The individuals that applied to 
serve in this term got in unopposed because 
there were no other applicants eligible to 
serve.  He told Mr. Coakley-Wells he was in 
attendance at the last AGM where the 
resolution was put forth regarding Board of 
Directors serving for 2 terms, so he does 
not understand his question.   

 
33.7 Mr. Coakley-Wells said the resolution now 

restricts Board members to serving 2 terms 
but one of the challenges that confronts the 
Credit Union is the concern about the 
constitution of the Board and there may be, 
while he appreciates the sensitivity of the 
matter and he is not maligning anyone, a 
gap with respect to the expertise and 
qualifications of persons who the regulator 
would expect to see on a board of a 
financial institution.  There are Board 
members who have been serving since 2013 
and continued in sequence and it is the 
same for Board members since 2017.    

 
33.8 From a governance standpoint, Mr. 

Coakley-Wells said it is not correct and we 
need to have an interruption to ensure that 
there is a fresh set of eyes on the operation 
of any institution because you do not want 
to have a Board that appears to be serving 
in perpetuity all be it today, the resolution 
says a Board member can only serve for 2 
terms.   He said he was at the last AGM and 
supported the limitation on participation on 
the Board, but he did not expect that it 
would enable persons who have served for 
more than 2 terms to continue serving for 
another 2 terms. 

 
34.1 Secretary Woods told Mr. Coakley-Wells 

that any resolution that is passed at an 
AGM takes effect the following year and in 

addition to that, the law that was passed to 
say that effective 2020 anyone elected to 
the Board serves 2 terms and would sit out 
for 1 year.  He asked Mr. Coakley-Wells if he 
is suggesting that the persons that served in 
2020 is not eligible to serve this year even 
though the law and the resolution passed is 
going forward. 

 
34.2  Mr. Coakley-Wells said he is fully cognizant 

of the operations of the resolution we are 
continuing to issue that has caused some 
concern and he asked the Board and this 
AGM whether or not they want to open the 
floor for nominations to the Board of 
Directors to other persons that can be 
considered.  He also asked for clarification 
on the nomination procedure and whether 
or not the members were advised of same 
because we have seemingly foregone the 
feature of nominations from the floor and 
persons have been put on the Board 
unopposed.  Mr. Coakley-Wells stated that 
he is not in support of it as a member or in 
the capacity as Chairman of the Supervisory 
Committee.  

 
34.3 Again, Chairman Cunningham said the 

Byelaws can be interpreted in different 
ways and that is why we need a committee 
to revise and implement it into the Credit 
Union and he invited Mr. Coakley-Wells to 
be a part of it and give ideas so it can be 
done once and for all.  He said we cannot 
retroactive the resolution going forward 
and what has happened in the past is done 
so let us move forward and look at the 
possibilities of what could happen because 
that is the best that we can do now. 

 
34.4 Mr. Henrico Ellis said he heard that an 

announcement is usually made when a 
position becomes available to serve so 
persons can apply and while he does not 
have an issue with the persons today, Mr. 
Johnson did say the applications were 
submitted and based on the positions 
available they are automatically unopposed 
because they matched the available 
positions.  Mr. Ellis said he did not hear Mr. 
Johnson say that the applications were 
vetted so does it mean that anyone moving 
forward that applies for an available 
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position as long as it equals the available 
position they automatically move forward.  
He asked if due diligence was done, and the 
persons met the criteria or even that 
applications were rejected because they did 
not meet the criteria.  It is a challenge for 
him to have a person serve in a position 
unopposed by simply submitting an 
application.  It gives the appearance that 
you only accept applications without vetting 
them because you do not want to be 
bothered. 

 
34.5 Mr. Johnson said the Nominations 

Committee met and vetted all the 
applications submitted which he neglected 
to say earlier and those that met the criteria 
is what was presented to the AM.  The 
notice was placed in the local newspapers 
and on the Credit Union social media page 
and was open to anyone in good standing 
who was interested in serving in any of the 
vacant positions.  

 
35.1 Mr. Ellis said his only concern is it gave the 

appearance that there was no vetting 
process, and it should be stated that the 
persons were vetted and not have the 
impression that you are automatically 
accepted to serve. 

 
35.2 Mr. Hepburn recalled Mr. Coakley-Wells 

observation of increasing the number of 
positions to the maximum on the 
Supervisory Committee because of the 
economic times we are in it is not prudent.  
He said he did not hear the response to the 
observation taking into consideration that 
you are increasing the stipend in the 
Committee members area. 

 
35.3 Chairman Cunningham said, at the 2019 

AGM, the question was raised from the 
floor and accepted so we cannot change it 
and the Byelaws speaks to the maximum 
numbers of persons serving.  He said this is 
why we need to revise the Byelaws to 
update it and look at all the possibilities 
otherwise, we will always have problems at 
the AGM.  He said he was nominated from 
the floor to serve and while he had the 
funds on his account, he was someone who 
walked off the street and they did not know 

if he was a thief or anything about him.  
There is a lot of work that needs to be done 
to protect the Credit Union from persons 
that do not fit the criteria to serve on the 
Board, Supervisory and Credit Committees.    

 
35.4 Mr. Robert Farquharson said the question 

of whether to maximize the amount of 
persons serving on the Committees is not a 
question for the Board it is in the Byelaws, 
the amount is standard, and he does not 
think the Board has the authority to change 
it or change the Byelaws.  Initially, persons 
serving on the Supervisory and Credit 
Committees did not have a stipend and they 
still served so he does not think the Board 
has the power to reduce the number of 
serving Committee’s members.      

 
35.5 Director Sands told Mr. Farquharson that he 

is correct with his comment.  He then drew 
the membership attention to Section 62 of 
the Byelaws that says the majority of the 
credit committee shall be elected at the 
AGM in accordance with the Act and the 
committee shall consist of no less than 3 
and no more than 5 members.  Section 74 
of the Byelaws says the same for the 
Supervisory Committee so there is nothing 
we can do unless we amend the Byelaws. 
There are 3 sitting members and 2 
additional members applied so we have to 
accept them. 

 
35.6 Mr. Coakley-Wells said while the Byelaws 

says no less than 3 and no more than 5 
members, it does not impose an obligation 
to appoint the maximum of Committee 
members.  With regards to the Board 
composition, it was pointed out that there 
are challenges with the composition of the 
Board, and we are in essence perpetuating 
the challenges potentially for the next 6 
years because someone can be elected 
today and seek re-election for a second 
term.  There are some persons serving 
almost ten years uninterrupted which will 
present a problem. 

 
35.7 Director Sands said he sees Mr. Coakley-

Wells point and he sort of agrees with him 
but unfortunately, no one else applied to 
serve on the Board. 
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RESOLUTIONS   
  
36.1 Director Sands was invited to present the 

Resolutions from the Board of Directors 
listed on page 56 of the AGM booklet.  He 
advised the members that they will have to 
vote on each resolution on their devices as 
he presents it.   

 
36.2 The following resolutions were presented 

by Director Sands: 
 
36.3 “BE IT RESOLVED that the Board of 

Directors be responsible for the 
appointment of Auditors for the year end 
December 31, 2020.” 

 
36.4 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, 2020.     

 
36.5 “BE IT RESOLVED that the Board of 

Directors be responsible for the 
appointment of the Attorney for the year 
end December 31, 2020.” 

 
36.6 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, 2020. 

 
36.7 “BE IT RESOLVED that Board of Directors are 

to receive a monthly stipend of $500.00 up 
to the next AGM.” 

  
36.8 It is noted that the membership is in favor 

of the Board of Directors receiving a 
monthly stipend of $500.00. 

 
36.9 “BE IT RESOLVED that Supervisory 

Committee members are to receive a 
monthly stipend of $250.00 up to the next 
AGM.” 

 
36.10 It is noted that the membership is in favor 

of the Supervisory Committee members 
receiving a monthly stipend of $250.00. 

 
36.11 “BE IT RESOLVED That Credit Committee 

members are to receive a monthly stipend 
of $200.00 up to the next AGM.” 

 

36.12 It is noted that the membership is in favor 
of the Credit Committee members receiving 
a monthly stipend of $200.00. 

36.13 In compliance with local and international 
financial regulatory standards BE IT 
RESOLVED THAT the attached proposed 
composition, recruitment, and nomination 
document is accepted as our standard 
policy for nominations and recruitments 
and added as part of our Byelaws.   

 
36.14 It is noted that the membership is in favor 

of the proposed composition, recruitment, 
and nomination document is accepted as 
our standard policy for nominations and 
recruitments and added as part of our 
Byelaws.   

 
37.1 “BE IT RESOLVED THAT the current 

nomination committee term be extended to 
the 45th Annual General Meeting. 

 
37.2 It is noted that the membership is in favor 

of the current Nomination Committee term 
being extended to the 45th Annual General 
Meeting. 

 
37.3 “BE IT RESOLVED that our maximum liability 

remain at $75,000,000.00 as set at our 44th 
Annual General Meeting.” 

 
37.4 It is noted that the membership is in favor 

of the maximum liability remaining at 
$75,000,000.00 as set at our 44th Annual 
General Meeting.” 

  
ANY OTHER BUSINESS 
 
NOMINATIONS COMPOSITION AND RECRUITMENT 
PROCESS 
 
37.5 Mr. Stephen Coakley-Wells asked if the 

nominations application form was provided 
to the members before this meeting.   

 
37.6 Mr. Alfred Poitier said the document is the 

policy that was provided by Kikivarakis & 
Co. and mandated by The Central Bank. 

 
37.7 Again, Mr. Coakley Wells asked if the form 

was provided to the members before the 
meeting. 
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37.8 Director Sands replied yes.  He said all the 
persons that are serving on the Board, 
Supervisory and Credit Committees 
received the form. 

 
37.9 Mr. Coakley-Wells then asked who were 

asked to vote on the resolutions that was 
presented and if a form was provided on 
same. 

 
37.10 Director Sands responded that all 

shareholders and members were asked to 
vote on the resolutions. 

 
37.11 Mr. Poitier said the nomination criteria was 

provided to the membership at large along 
with the AGM booklet, the amendments to 
the Byelaws and a copy of the certification 
from The Central Bank for the amendments 
prior to the AGM.  The draft policy that was 
voted on by the members for approval was 
drafted by Kikivarakis & Co. after The 
Central Bank made the recommendation of 
same and required us to submit same.  He 
said we are in breach with The Central Bank 
due to COVID-19 because the policy was 
supposed to have been submitted in 2020.   

 
37.12 Mr. Coakley-Wells said this means the 

members were asked to vote on a 
document that they did not have sight of 
prior to voting. 

 
37.13 Mr. Poitier replied yes, and he is 

responsible for it. 
 
SPECIAL COMMITTEE FOR BYELAWS REVISION   
 
38.1 Mr. Robert Farquharson asked Chairman 

Cunningham if he has any insight with 
regards to the special committee that will 
be responsible for reviewing the Byelaws to 
ensure that we are in compliance, when the 
special committee will report and who they 
will be reporting to with the revised 
Byelaws. 

 
38.2 Chairman Cunningham said the Board will 

activate a small committee of the 
membership and a Board member and they 
will report to the Board as soon as possible 
because the revised Byelaws has to come 
before the members at the upcoming AGM 

in May or June 2021 and then forwarded to 
The Central Bank to ensure that we are in 
compliance.   

 
38.3 Mr. Robert Farquharson said he supports 

the appointment of the special committee 
to review and revise the Byelaws for it to be 
done once and for all, so it is not a 
continued embarrassment in the future.  He 
does not want it to be an open-ended 
timeframe when the special committee 
make their report. 

 
38.4 Director Sands suggested that all members 

who are in this AGM should submit their 
names if they are interested in being a part 
of the special committee.   

 
RESIGNATION FROM THE SUPERVISORY 
COMMITTEE 
 
38.5 Mr. Coakley-Wells said he came to the AGM 

in two capacities, as the Chairman of the 
Supervisory Committee and most 
importantly as a member of the Credit 
Union as a person who values this 
institution and what it represents.  He is 
gravely concerned with some of the things 
he has observed over the course of his time 
as the Supervisory Committee Chairman 
and also during this meeting.  As a 
Committee, they wanted the Board to be 
cognizant of the regulatory environment 
they are now operating in and the things 
that may prejudice the Credit Union and 
upon all appearances, they are continuing 
to be done.  On that basis, Mr. Coakley-
Wells said he cannot continue in his 
capacity as Chairman of the Committee, 
and he hereby tender his resignation on the 
floor from the Committee because it 
appears that their recommendations and 
concerns are being disregarded.   

 
38.6 Mr. Coakley-Wells continued that he sees 

the perpetuation of the same things that 
the Credit Union is being extensively 
criticized for and he cannot risk having his 
name associated with anything that is 
against the regulator expectations of the 
Credit Union.  He said he will continue to 
work with the Credit Union in any way that 
he deems is applicable and in any way he 
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can if any assistance is required of him, but 
he cannot continue in the capacity of a 
Committee member.  He looks forward to 
the work of the Committee continuing and 
he takes special pleasure in the fact that 
there are 4 women on the Committee of 
whom he is certain, having worked with 
two of them, will ensure that the work of 
the Committee continues and that they will 
be just as diligent and hard working as they 
were when he was serving.  He cannot in 
good faith continue as a member of the 
Committee. 

 
39.1 Chairman Cunningham on behalf of the 

Board, Supervisory and Credit Committees 
thanked Mr. Coakley-Wells for serving on 
the Committee. 

 
ADJOURNMENT 
 
39.2 Chairman Cunningham thanked the 

members, Board, Supervisory and Credit 
Committees and staff for their help and 
dialogue and for highlighting the issues that 
needs to be corrected of which the Board 

will take into consideration and he hopes by 
the next AGM all those issues will be 
resolved. 

 
39.3 On motion by Mr. Bronson Sands and 

seconded by Mr. Richard Johnson, the 44th  
Annual General Meeting of NWCCUL was 
adjourned.  

 
39.4 The meeting adjourned at 2:24 p.m. 

 
 
 
________________________________ 
Welbourne Cunningham Jr. – Chairman 
 

 
 
_______________________________  

 Darrin Woods - Secretary 
 
  

Date: __________________________ 
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44th Annual General Meeting Registrants 
NO: NAME: EMPLOYMENT: STATUS: 

1 Peter Cartwright PDC Corporate Services Active 

2 Henrico Ellis Atlantis Active 

3 Arlington Hanna Retired Active 

4 Diana Bowe Atlantis Inactive 

5 Elvon Pinder Atlantis  Active  

6 Kenya Cleare  Atlantis  Active  

7 Bernadette Turnquest  Ministry of Education  Active  

8 Shanam Clarke-Curry  PHA Active 

9 Brandi Braynen  Guardsman Bahamas Ltd.  Active 

10 Shackana Minnis Bahamar Inactive 

11 Kendal Hamilton  Atlantis  Active 

12 Melanie Bannister Bahamar Active 

13 Chervita Campbell  Ministry of Education  Active 

14 Prenetta Burrows  Bahamasair Active  

15 Deborah Lightbourne  The Walk-In Medical  Active 

16 Victoria Knowles  Jmel Enterprises Active 

17 Stephen McQueen  Ministry of Education  Active 

18 Philippa Christie Ministry of Education  Inactive 

19 Elaine Farquharson  Pensioner Active 

20 Jarm Mackey  Atlantis  Inactive 

21 Dr. Ebbie Jackson Palmdale Vision Centre Active 

22 Dr. Shantell Missick  Dynamic Healing Wellness Center  Active 

23 Ashlyn Miller  British Colonial Hilton (Temporary Laid Off) Active  

24 Linda Moxey  RBPF  Active 

25 Wendy Humes  Bahamasair Active 

26 Cyprianna Stuart  Retired  Active 

27 Anthony Cargill  Melia Resort (Temporary Laid Off) Inactive - Awaiting activation  

28 Simone Delancy  Atlantis  Inactive - Awaiting activation  

29 Lesa Clarke  Ministry of Education  Active 

30 Nadia Pinder Misc.  Dormant  

31 Romardo Cash  Freeport Container Port  Dormant  

32 Lavern Hanna  Retired  Inactive  

33 LoAnn Johnson 
Department of Environmental Health 
Services  Active 

34 Amit Seeram The Grand Bahama Port Authority, Limited Active  

35 Candice Hepburn  Mitre Court  Active 

36 Sean Swain  Central Bank  Active  

37 Fredina Munnings  Kira Range Services  Active 

38 Rowena Ramsay  NWCCU  Active 

39 Nicola Arnette NWCCU  Active  

40 Ron Demeritte NWCCU  Active 

41 Elizabeth Ellis  NWCCU  Active 

42 Felicia Rigby  NWCCU  Active  

43 Lateisha Black  NWCCU  Active  
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44 Hubert Pinder  Bahamas Faith Ministries Active  

45 Diann Wilson  The Promise Institute  Inactive  

46 Anthony Outten  BPL  Active  

47 Trevor Middleton  Burns House Active  

48 Troy Taylor  Atlantis  Active  

49 Alfred Poitier  NWCCU  Active  

50 Richard Johnson  NWCCU  Active  

51 Shernell Gardiner  NWCCU  Active  

52 Alcondo Hepburn  NWCCU  Active  

53 Fritztine Swan  Retired  Active  

54 Dekoeta Smith Ministry of Education  Active  

55 Eulamae Miller  Atlantis  Active  

56 Llewellen Jihan Saunders SBDC Bahamas Active  

57 Erica Rose  Burns House Active  

58 Willard Demeritte Maximum International Ltd.  Active  

59 Ekeila Sands Grand Bahama Shipyard Ltd. Active  

60 Sherelle Sands-Rolle  NWCCU Active  

61 Benjamin Whyte  Ministry of Education  Active  

62 Lynn Woodside  Minisatry of Health  Active  

63 Kimberley Kemp  More-2-Go Wines & Spirits  Active 

64 Effernette Mckenzie Ministry of Labour Active 

65 Sesley Wilson-Holness  FCIB Active  

66 Misty Adderley  Deep Water Cay Resort  Active  

67 Shannon Hanna  American Airlines  Active  

68 Virgina Taylor  Wilbur S. Outten Christian Academy Active 

69 Krystal Brown  Ministry of Education  Dormant  

70 Jessica Philistin  Doctors Hopsital  Dormant  

71 Antonio Saunders  Super Value  Active  

72 Chassarie Sealy-Bullard  Chaebul Crafts  Active  

73 Jacqueline Cartwright    Active  

74 Georgette Cornish  Atlantis  Active  

75 Florie Greene  Retired  Active  

76 Joi Kemp  NWCCU  Active  

77 Georgina Saunders  RBPF  Active  

78 Adina Lockhart  Nassau Flight Services  Active  

79 Rufus Swann Self-employed  Active  

80 Freda Forbes  Freeport Container Port Dormant  

81 Michael Black  Self-employed  Active 

82 Carron Neely  NWCCU  Active  

83 Welbourne Cunningham  Retired  Active  

84 Janet Hall  NWCCU  Active  

85 Olivia Saunders  The University of the Bahamas  Active  

86 Troy Rahming  Self-employed  Inactive  

87 Darlissa Stubbs Adventure Learning Center Active  

88 Jerdavinique Miss-Hamilton  Melia  Active 

89 Clinton Minnis Retired  Active 
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90 Alvina Griffith  NWCCU  Active 

91 Kennesha Rolle NWCCU  Active 

92 Tanygela Rolle NWCCU  Active 

93 Melanie Roach  Ministry of Public Works  Active 

94 Kendolyn Dean  Unemployed  Active 

95 Bronson Sands  Atlantis  Active 

96 Desarie Neely NWCCU  Active 

97 Victoria Roberts  NWCCU Active  

98 Nicole Charlton  Ocean Club Inactive  

99 Nasacia Douglas  NWCCU  Active  

100 Chidese Taylor  NWCCU  Active 

101 Roger Turnquest NWCCU  Active 

102 Alana Cartwright NWCCU  Active 

103 Aaron Bethel  Atlantis  Active  

104 Sandra Paul  Atlantis Active 

105 Cardino Ferguson  Melia  Active  

106 Monique Young  Ministry of Health  Active  

107 Valerie Burrows  NWCCU  Active  

108 Raymond Burrows RBPF  Active  

109 Kim Thompson  NWCCU  Active  

110 Malester Winder  Misc.  Active 

111 Terrance Winder Misc.  Active 

112 Devon Rolle Misc.  Active 

113 Tia Wilmott NWCCU  Active 

114 Patricia Cooper Ministry of Education  Active  

115 Lydia Armaly  Retired Active  

116 Clarabell Thompson  Self-employed  Active 

117 Dijon Hepburn  Ministry of Education  Active  

118 Rashelle Johnson  Self-employed  Inactive  

119 Elizabeth Brown  NWCCU  Active 

120 Deborah Zonicle  Retired  Active  

121 Charles Zonicle Retired Active 

122 Sherell Major Commonwealth Brewery Ltd. Active 

123 John Moss Ministry of Housing  Active 

124 Shonari Ligtbourne  Lyford Cay Club  Active  

125 Devane Evans BPL  Active  

126 Clare Hanna  Auto Care Clinic  Active 

127 Kathleen Rolle  Retired  Active  

128 Shenita Evans-Moxey Atlantis  Active  

129 Chervez Brown  NIB  Active 

130 Lovy Jean  Grace Kennedy Money Services  Active  

131 Andrew Standford Retired/Self-employed Active  

132 Jenee Meadows  NIB  Dormant  

133 Melissa Jennings  Island Seas  Delinquent  

134 Shlyndell Farrington  Blue Postal  Inactive  

135 Kim Duncombe  NWCCU  Active  
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136 Philip Culmer RBDF Active 

137 Leonardo Hidalgo Alvarez Self-employed  Active  

138 Judith Knowles-Charlton RoyalStar Assurance Ltd Inactive  

139 Kimberley Kemp More-2-Go Wines & Spirits  Active  

140 Nike Gardiner Unemployed  Active 

141 Dr. Aiden Burrows  PHA Active  

142 Pamela Stubbs Bahamasair Active 

143 Elsie Hepburn  PHA  Active  

144 Betty Cartwright-Rolle  Cartwright’s Seafood   Active 

145 
Bernardette Thompson-
Murray Bahams Prison Active 

146 Marco Wallace BPL  Active  

147 Ehren Hanna RBC  Active  

148 Sabrina Forbes  Bahamas Doctors Union Active 

149 Shacantila Williams Ministry of Education Active 

150 Dora Higgins Rolle  Atlantis  Active 

151 Michael LA Curry Retired Active 

152 Raquel Francis  Lyford Cay Club  Active 

153 Shevron Tucker Atlantis  Active 

154 Garnell Rolle-Williams  Grand Central  Active 

155 Betty Milfort Freeport Container Port Ltd. Active 

156 Rachel Hinsey  Bamsi  Inactive  

157 Tamica Price PHA Active 

158 Wellington Lewis  Hilton  Inactive  

159 Berry Sweeting Teleport One (Bahamas) Ltd Active 

160 Girty Bullard  Misc.  Active 

161 Wallace Saunders Self-employed  Active 

162 Quintin Percentie Department of Co-operatives  Active 

163 Bianca Rahming The Compliance Commission of The Bahamas Active 

164 Antonya Shenique Lockhart  Bahamas Immigration Department  Active 

165 Aubrey Ferguson  NWCCU  Active 

166 Raymond Mackey  Autec  Dormant  

167 Sonia Williams Retired Active 

168 Claudia Cassandra Hinson Sandals Emerald Bay Active  

169 Shantel Saunders Colonial Pension  Active 

170 Terez Nairn  Princess Margaret Hospital  Active 

171 Kara Forbes Ministry of Education  Active 

172 Fayleece Cartwright  Hilton  Active 

173 Rev. Angela Palacious Anglican Diocesan Office Active 

174 Doreen Rolle  Rolle's Auto  Active 

175 Kayla Rolle Retired  Active 

176 Sheree Neymour  NWCCU  Active 

177 Denise Gibson  Aquinas College  Inactive  

178 Elroy Montero  IDDC Island Dimensions  Inactive  

179 Stephen Rolle  Atlantis Active 

180 Kevin Hanna  Retired  Active 
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181 Rhonda Murray  Ministry of Public Service  Active 

182 Christopher Miller Atlantis  Active 

183 Brittany Johnson  Bimini Big Game Club  Inactive  

184 Dione Ferguson  Ace Tech Diagnostic Center LTD Active 

185 Lynden Davis Bahamas Mortgage Corporation  Dormant  

186 Jewel Fountain  Bahamasair Active 

187 Joycelyn Abraham  Bahamas Wholesale Agencies, Ltd. Inactive 

188 Monique Ward-Brown  Private Trust Active 

189 Robert Cox  BOB Active 

190 Aneka Minnis  Student  Active  

191 Odessa Francis Ansbacher (Bahamas) Ltd Active 

192 Nachalah Gardiner Student  Active 

193 Remone Storr  RBDF Active 

194 Deon Roach  RF Bank and Trust  Active 

195 Newyen Colebrooke  Great Stirrup Cay  Active 

196 Lucy Nelson  Valentine's Hotel & Marina Inactive  

197 Vanessa McCoy  Dept. of Meteorology Active 

198 Marckenson Petithommes  Self-employed  Active 

199 Julie Finley  Unemployed  Inactive  

200 Paula Stewart-Cooper Bahamasair Active 

201 Beverly Cooper Lyford Cay Club  Active 

202 Michael Chea Atlantis  Active 

203 Anna F Colebrooke Retired  Active  

204 Cleo Robins In-house Investments Inactive  

205 Vinnah Adderley  NWCCU  Active 

206 Michelet Joseph Albany Resort Operator Ltd. Active 

207 Noreen Campbell Baker Tilly, the External Auditor of NWCCUL. External Auditing  

208 Donna McQueen-Stubbs Ministry of Tourism  Active 

209 Oralyn Smith Wendy's  Dormant  

210 Romina Evans Simmons Security and Investigation Ltd Active 

211 Nicola Hepburn AML  Active  

212 Kenneth Knowles Grand Bahama Industrial Supplies & Gases  Active 

213 Jaradette Dean Bahamasair Active 

214 Linda Knowles Grand Bahama Industrial Supplies & Gases  Active 

215 Roselyn Dorsett-Horton Bahamas Government Active 

216 Astrid Barr Higgs & Johnson Active 

217 George Ferguson  Courtyard Marriott  Active 

218 Elaine Bunch-Hall  Commonwealth Bank  Active 

219 Nadia Davis NWCCU  Active 

220 LaCresha Henfield Misc.  Active 

221 Anthony Farquharson  Department of Labour  Active  

222 Theresa Dean BPL  Active  

223 Jamaal Miller  Atlantis  Active  

224 Leo Douglas  Retired  Active  

225 Henry Davis  Retired  Active 

226 Wilbert Collie  Retired  Active  
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227 Kurth Bullard  Atlantis Active  

228 Candice Bain  BCLL  Active  

229 Dorothy Johnson NWCCU Active  

230 Jasmine Ferguson  NWCCU  Active  

231 Sonia Hamilton  Retired  Active  

232 Peter Dorsett Next Best Bar  Active  

233 Christina Riley  KFC Active  

234 Shavonne McKenzie  Sandals Emerald Bay Active  

235 Perez Major  Club Med  Active  

236 Tenisha Inniss  Courtyard Marriott  Active  

237 Kenrea Whitfield Club Med  Active 

238 Dawn Parker Old Bahama Bay Resort and Marina Active  

239 Shelley Oloumou Warwick  Active  

240 Darrin Woods BHC&AWU Active 

241 Virgina Poitier PHA Active  

242 Anthony McQuay Misc.  Active  

243 Nicole Charlton  Ocean Club  Active  

244 Denotrah Archer-Cartwright  Misc.  Active 

245 Stephen Coakley-Wells Bahamas Government Active 

 
 
 
 
 
 

 
 
 
 
 
 
 
 



 

 

 

 

Treasurer’s Report 
For the year ended December 31, 2020 

 
General 
 
Members/Shareholders and visiting friends: 

 

In my capacity as Treasurer on the Board of 

Directors, I am pleased to report that for the year 

2020, our credit union achieved asset growth and 

profitability.  

 

As we are all aware, 2020 is a year to be remembered 

by this generation of the entire world.  

There is not a race, people or populated geographic 

location that has not been negatively impacted by the 

COVID19 coronavirus pandemic.  

Persons have lost parents, children, siblings, aunts, 

uncles, nieces, nephews, coworkers, neighbors, 

church family and close friends. Some of these were 

members of our credit union. 

The world is trying the varying experimental 

vaccines developed in hopes of developing ‘herd 

immunity’. 

 

As we are all aware, our membership base is 

grounded in the hospitality or hotel industry. 

With the implementation of closed borders, 

lockdowns, and social distancing this industry has 

been the one 

directly negatively affected with hotel property 

closures and furloughed employees.  

 

Thus, National Workers was also directly negatively 

affected.  

There was reduction in foot traffic into the branches, 

salary deductions (checkoffs), new membership and 

the issuance of new loans.  

To ease the burden on our members, we followed the 

advice of our Regulator (The Central Bank of The 

Bahamas) and waived loan payments from March 

2020 to December 31, 2020. 

 

As a result of the reduced workload, the Board in an 

effort to curb expenses did not furlough any 

employees but with the written agreement of all  

employees reduced their terms of employment for the 

period May 1, 2020 to December 31, 2020 to 1 week 

on with pay 1 week off without pay.  

 

Amongst other cost cutting/expense saving measures, 

Family Island Mobile visits were suspended; board 

meetings were moved virtual and board members for 

a period reduced their monthly stipend by 50%. 

 

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. 

  

Our Liquidity Reserve Deposit with the Apex body, 

the Bahamas Cooperative League (“the League”) 

exceeds the Pearls ratio standard of 10% of Total 

Deposits. 

  

Our Statutory Reserves with the League exceeds the 

Act’s requirement of 10% of Total Assets. 

 

• Loans Receivable 
 
In 2020, 425 new loans totaling $2,457,980 were 

granted (2019: 2,457 totaling $13,268,408). 

 

In order to improve/sustain our profitability, funds 

not expended in loans and our investment in 

Bahamas Government Treasury Notes were 

reinvested in Bahamas Government Registered 

Stocks to get a better yield. 

 

The following make up most of the net movement in 

Loans: 

 

Consumer loans decreased by $1,959,244 or 9.92% 

(2019: increase of $4,474,537 or 29.29%).  

Revolving line of credit loans decreased by $766,116 

or 8.48% (2019: increase of $595,513 or 7.06%). 

Mortgage Loans decreased by $91,924 or 1.57% 

(2019: $287,173 or 4.68%) 

 

During 2020, we did not write off any loans due to 

non-collectability (2019: 326 loans totaling $841,120 

were written off due to non-collectability).  

 

Net write off loan recovery for 2020 was $39,687 

representing 136 accounts (2019: 330 accounts 

totaling $86,188). 

 

At December 31, 2020, there were 220 (2019: 335) 

credit cards in circulation of which 80 were 

delinquent. 
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Total credit extended on these cards was $197,960 

(2019: $290,738) 

 

 

• Members’ Deposits 
 
Total Deposits grew by $1,571,551 or 2.48%, (2019: 

$1,893,040 or 3.08%.) 

 

The following make up most of the movement in 

Deposits: 

 

- Regular Shares increased by $981,803 

or 3.2% (2019:  $1,043,125 or 3.6%). 

- Term Deposits increased by $251,049 

or 1.1% (2019: decrease of $796,937 or 

3.3%) 

- Educational savings increased by 

$408,319 or 17.5%, (2019: $155,668 or 

8.8%). 

- Retirement savings increased by 

$116,743 or 11.4% (2019: $122,742 or 

15.7%). 

- Other deposit accounts which comprise 

mostly the escrow account for consumer 

loans, standing order payments savings 

and back to school savings decreased by 

$269,912 or 35.5% (2019: increase of 

$204,803 or 24.8%) 

 

 

 

FIVE YEAR FINANCIAL CONDITION
(for the years ended December 31,)

2016 2017 2018 2019 2020 Incr./(Decr.) %

Total Assets 60,427,301 63,203,787 69,231,064 70,409,095 72,286,820 1,877,725 2.67

Total Loans 28,017,335 28,546,476 32,718,538 36,667,031 33,898,087 -2,768,944 -7.55

Total Deposits 53,686,763 55,534,396 61,471,702 63,364,742 64,936,293 1,571,551 2.48

Total Equity 5,217,442 6,359,974 6,363,472 5,477,511 5,940,010 462,499 8.44

Total Revenue 4,765,215 4,938,690 5,119,622 5,424,690 5,179,920 -244,770 -4.51

Total Expenses 4,665,788 4,616,349 5,012,298 5,278,137 4,793,847 -484,290 -9.18

Net Income/(Loss) 99,427 322,341 107,324 146,553 386,073 239,520 163.44

Total Members 7,271 6,734 7,344 7,058 7,188 130 1.84
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• Debit Cards 

  
At the end of December 2020, there were 

2,550 (2019: 2,619) debit cards in 

circulation.  

During the year, the VISA Debit Cards were 

used to withdraw $790,710 cash (4,863 

transactions) (2019: $867,810 cash 5,347 

transactions) out of our cash sourced ATM’s 

(Nassau, Berry Islands and Andros); 

$1,450,509 cash (8,025 transactions) out of 

other institutions’ ATMs locally and abroad 

(2019: $1,488,282 cash 11,622 transactions) 

and purchase $2,471,933 worth of 

merchandise (40,394 transactions) locally 

and abroad (2019: $2,204,151 cash 40,382 

transactions). 

 

Comprehensive Income 

 
CONSOLIDATED 
 

Loan interest income increased by $130,951 

or 3.2% (2019: $236,416 or 6.4%).  
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Interest expense decreased by $98,404 or 

6.2% (2019: $246,467 or 13.4%). 

 

Service charges income decreased by 

$379,900 or 145.2% (2019: increase of 

$156,663 or 24.4%)  

 

Total expenses exclusive of bad debts 

decreased by $569,809 or 16.5% (2019: 

increase of $552,427 or 19%). 

 

Delinquent Loans (bad debts) expense 

increased by $137,422 or 42.80% (2019: 

decrease of $64,193 or 16.66%) 

 

The following make up most of the 

movement in Expenses: 

 

- Personnel costs (mostly in the 

area of salaries) decreased by 

$313,478 or 20.3% (2019: 

increase of $174,053 or 10.3%). 

- General business costs decreased 

by $168,001 or 61.1% (2019: 

increase of $157,488 or 63.3%) 

In 2019, we had the one-time 

Risk Assessment Consultant’s 

cost, physical assets loss in 

Freeport from hurricane Dorian 

and courts were closed in 2020 

due to the pandemic.  

 

TRAINING 
 

Due to the pandemic, staff training was 

basically suspended and there was no World 

Council of Credit Unions (WOCCU) 

Conference held in 2020. 

 

The majority of the Board and Supervisory 

Committee members had perfect attendance 

at their regularly scheduled monthly 

meetings. 

 

CONSOLIDATED   

 

 
 

 

FIVE YEAR FINANCIAL PERFORMANCE
(for the years ended December 31,)

2016 2017 2018 2019 2020 Incr./(Decr.) %

Interest Income 4,138,961 4,238,530 4,469,554 4,616,533 4,771,437 154,904 3.36

Interest Expense 1,725,832 1,768,409 1,836,570 1,590,103 1,491,699 -98,404 -6.19

Non Interest Income 626,254 742,430 650,068 808,157 408,483 -399,674 -49.45

Bad Debt Expense 370,000 444,000 385,300 321,107 458,529 137,422 42.80

Operating Expenses 2,569,956 2,403,940 2,900,688 3,453,115 2,883,306 -569,809 -16.50

Net Income/(Loss) 99,427 322,341 107,324 146,553 386,073 239,520 163.44
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NASSAU   BRANCH 

 

 
 

 
 

 

FREEPORT   BRANCH 
 

 
 

 

FIVE YEAR FINANCIAL PERFORMANCE
(for the years ended December 31,)

2016 2017 2018 2019 2020 Incr./(Decr.) %

Interest Income 3,111,635 3,284,672 3,494,406 3,515,573 3,737,041 221,468 6.30

Interest Expense 1,311,108 1,350,271 1,400,509 1,196,711 1,109,583 -87,128 -7.28

Non Interest Income 519,247 721,338 624,534 609,476 284,656 -324,820 -53.29

Operating Expenses 1,915,424 1,873,085 2,169,889 2,322,671 1,979,204 -343,467 -14.79

Bad Debt Expense 434,000 383,000 324,600 63,851 374,678 310,827 486.80

Net Income/(Loss) -29,650 399,654 223,942 541,816 558,232 16,416
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FIVE YEAR FINANCIAL PERFORMANCE
(for the years ended December 31,)

2016 2017 2018 2019 2020 Incr./(Decr.) %

Interest Income 1,027,326 953,858 975,148 1,015,915 904,025 -111,890 -11.01

Interest Expense 414,724 418,137 436,061 375,122 358,235 -16,887 -4.50

Non Interest Income 107,007 129,022 135,794 157,209 74,450 -82,759 -52.64

Operating Expenses 654,532 681,056 730,799 870,056 680,756 -189,300 -21.76

Bad Debt Expense -64,000 61,000 60,700 166,570 16,297 -150,273 -90.22

Net Income/(Loss) 129,077 -77,313 -116,618 -238,624 -76,813 161,811 -67.81
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BERRY ISLANDS BRANCH 

 

 
 

 

 
 

 

TWO YEAR FINANCIAL PERFORMANCE
(for the years ended December 31,)

2019 2020 Incr./(Decr.) %

Interest Income 3,462 11,251 7,789 224.99

Interest Expense 3,764 5,547 1,783 47.37

Non Interest Income 5,542 11,993 6,451 116.40

Operating Expenses 96,835 100,156 3,321 3.43

Bad Debt Expense 134 819 685 511.19

Net Loss -91,729 -83,278 8,451 -9.21

Total Deposits 253,075 354,027 100,952 39.89

Total Members 88 148 60 68.18
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ANDROS   BRANCH 

 

 
 

 
 

CONCLUSION 
 

It has been my pleasure to serve as your 

Treasurer on the Board of Directors for 

2020. 

 

My sincerest appreciation to my fellow 

Directors, the Supervisory and Credit 

Committees, Management and Staff for their 

individual and collective support. 

 

Have a great 45th. Annual General Meeting. 

 

 

 
Anna Colebrooke 
Anna Colebrooke 

Treasurer 

 
 
 

TWO YEAR FINANCIAL PERFORMANCE
(for the years ended December 31,)

2019 2020 Incr./(Decr.) %

Interest Income 81,583 119,120 37,537 46.01

Interest Expense 14,506 18,334 3,828 26.39

Non Interest Income 35,931 37,383 1,452 4.04

Operating Expenses 163,552 123,190 -40,362 -24.68

Bad Debt Expense 4,366 27,048 22,682 519.51

Net Loss -64,910 -12,069 52,841 -81.41

Total Deposits 1,122,855 839,074 -283,781 -25.27

Total Members 207 273 66 31.88
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NWCCUL PEARLS RATIO ANALYSIS:   

       

  Standard  

31-Dec-
20  

31-Dec-
19 

       

1 Solvency >111%  106.99%  106.62% 

       

2 Net Loans Ratio 70%-80%  43.85%  49.60% 

       

3 Financial Investments Ratio <2%  10.91%  5.44% 

       

4 

Non-financial Investments 
Ratio 0%  1.07%  1.16% 

       

5 Institutional Capital Ratio >10%  -0.06%  -1.12% 

       

6 Savings Deposits Ratio 70%-80%  90.88%  91.05% 

       

7 Delinquency Ratio <5%  4.24%  3.7% 

       

8 Non-earning Assets Ratio <5%  15.37%  11.80% 

       

9 Operating Expense Ratio <5%  4.0%  4.9% 

       

10 (ROA) - Net Income Ratio 10%  0.53%  0.21% 

       

11 Operating Liquidity Ratio 15%-20%  15.16%  16.58% 

       

12 

Statutory Liquidity Deposit 
Ratio >10%  10.25%  10.23% 

       

13 Statutory Reserves Ratio >10%  5.94%  6.10% 

       

14 Total Capital Ratio >10%  7.37%  6.98% 
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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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Supervisory 

Committee Report 

45th Annual General 

Meeting 

 
 
Overview 
At the 44th AGM February 20th Dr. Ebbie Jackson, Dr 
Denotrah Archer-Cartwright and Mr. Stephan 
Coakley Wells continued as members of the 
committee. Joining the committee were Mrs. 
Shantel Saunders and Mrs. Yvonne Rahming who 
were elected to the committee during the first 
virtual Annual General Meeting.  However, after the 
AGM, Mr. Coakley-Wells who served as Chairman for 
the committee resigned from the committee.   
 
At the first meeting of the Supervisory Committee 
meeting introductions were made. Dr. Archer-
Cartwright was confirmed as the chairperson and 
Ms. Saunders was made Secretary.  Ms. Saunders 
was also subsequently elected to represent the 
Supervisory committee on the Bye laws committee 
that was reviewing and updating the Union bye laws. 
The members of the Supervisory committee 
committed to the responsibility of protecting the 
assets of the members and shareholders while 
fostering a positive and productive relationship with 
the board, executive and workers of the union.  It 
was deemed essential to work closely with the 
internal auditor and fulfill the duties laid out for the 
Supervisory committee within the byelaws. 
 
The committee’s goals were to meet and 
communicate regularly with management, schedule 
and complete routine visits and inspections, review 
financial reports, offer the board recommendations, 
and address issues in conjunction with working with 
the Internal Auditor. We note however that we did 
not receive an opportunity to meet with the board 
during our short tenure before this report was 

written.  The scheduled meeting with the board for 
this quarter is scheduled for May 14th, 2021. 

 
Meeting with Executive management  
As a new committee, meeting with the Chief 
Executive Officer was made a priority. The Managers 
report and monthly financial reports were discussed, 
and analysis of the PEARLS were assessed. There was 
no major improvement in the organizations financial 
position. Noting a negative net income ratio. 
 
We were pleased that the strategic Plan considering 
COVID 19 was completed and many of the 
recommendations had been accepted, implemented 
or were ongoing by management.  However, there 
were quite a few outstanding recommendations 
such as new loan products and choosing a collection 
agency for delinquent loans that remained pending 
for a decision by the board. Deadlines for 
completion of these elements will play a crucial role 
in moving forward the recovery strategy over the 
rest of the year. The strategic plan also called for 
improving and including technology. Covid 19 has 
accelerated the use of online services and APP 
technology in financial services globally and locally. It 
is imperative that NWCU position itself to be leaders 
moving forward and work toward new products and 
services. The Supervisory Committee recognize and 
encourage efforts to modernize the Unions 
operations. 
 
Internal Auditor 
The Supervisory Committee has embraced the newly 
appointed Auditor and continues to work closely 
with the Auditor. The Auditor remains a staple at 
each meeting discussing internal reports and any 
matters that may arise. The 2020 3rd quarter report 
was received which covered July 2020 – September 
2020.  The auditor tested samples in the areas of 
Governance, Compliance, Inactive and Dormant 
accounts, Bank reconciliation, Credit/Credit Risk, and 
IT.  We noted there were some deficiencies around 
governance which can be overcome by continued 
training as well as an increase in delinquencies which 
remains an ongoing concern. There were a few 
security issues involving IT which were immediately 
addressed by management.  However, most areas of 
compliance, bank reconciliation and credit/risk 
showed a positive sampling of results.  The 
committee awaits the 4th quarter installation and the 
first quarter report for 2021.  
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The Auditor informed the Supervisory committee of 
the internal investigation into the Gooding case 
against the Union that was commissioned by the 
board on the matter. We were pleased to find that 
no impropriety or negligence was found on the side 
of the union and all policies were upheld in the 
matter. The conclusion of that case in the court 
remains pending at the time this report was written 
but legally we expect a positive outcome. 
 
Union Properties 
After a review of the Manager’s report the 
committee deduced that our main rental space in 
Grand Bahama remains unoccupied. This may reflect 
the COVID climate or simply an issue of pricing. A 
review of alternative income producing resources 
require a fresh evaluation to capitalize on 
maximizing income potential at this period.  Account 
balances at the East Bay building in New Providence 
remain outstanding but are being addressed by 
management.   
 
Delinquencies 
Loan Delinquency was a reoccurring theme in our 
various investigations and discussions.  The ratio of 
delinquencies in loans continues to increase as the 
pandemic continues. Although many staff members 
are engaged in collections there has been limited 
success.  Our Review of loan portfolios saw 
deficiencies in previous data collection and protocol 
making current collections difficult. The committee 
agrees with management that adding new more 
secure loans and outsourcing collection is a priority. 
These strategies will improve the current portfolio 
and improve the chance of collection.  3 bids were 
received by the board and are awaiting a decision. 
 
It is concerning that a large portion of delinquencies 
pertain to mortgages. The Supervisory Committee 
reviewed the loan policy and our investigation 
discovered that there is need for a specific mortgage 
loan policy. It was also illuminated that there were 
protocol gaps in approving loans, supervision of loan 
portfolios and approvals. We provided 
recommendations to the board in regards of creating 
a mortgage loan policy specifically as well as 
adequate supervision of loan accounts to ensure 
protocols are met. The supervisory committee has 
also committed to meeting with the credit 
committee and management on these issues. 
 
 
 

 
Branches: 
 
Nassau Branch: 
A site visit was preformed of the main branch on the 
29th of April. All committee members were in 
attendance and were accompanied by the Internal 
Auditor. We were satisfied with the monthly 
increase in the membership, but more marketing 
efforts are needed to inform the public that 
NWCCUL is open and offering new products.  We 
received suggestions from the marketing 
department which we will review and make 
recommendations to the board. More information 
on the credit union should be disseminated and our 
website should be updated more frequently to 
reflect our ability to taken on members from the 
government sector. 
 
There is a concern regarding our back-office 
operations posting of loan payments, which should 
be done based on the due dates of the member's 
payment schedule.  According to the information 
received many loan payments are posted late.  This 
reflects gaps in supervision of loan officers and 
accounts.  This creates considerable risk and 
confusion when accounts are not properly updated. 
 
The lack of a Human Resource manager remains an 
ongoing issue. It was recommended previously that 
a qualified professional be chosen for this position 
by the Supervisory Committee in 2020. However, 
this appointment remains pending. It remains an 
ongoing recommendation to optimize the 
management structure of the organization. 
 
During the visit we noted the improvements to IT 
security, implemented logs books and files being 
prepared for digitization.  The document digitization 
project was impeded by the covid-19 pandemic.  It 
was concluded that there was no available timeline 
for completion of the project and staffing was not 
sufficient for the size of the task. The storage area 
could be a fire hazard due to size and arrangement 
of boxes/files.  With assistance of the Internal 
Auditor a review of the contract and progress of the 
project is currently under review. Recommendations 
were forwarded to the board. 
 
Grand Bahama Branch: 
We are pleased and satisfied to report that the 
refurbishment of the building in Freeport is almost 
completed. Our concern is that the project will go 



57 | P a g e  

 

over budget as the union is still engaged in a legal 
battle with the initial contractor Maximize 
Construction Company and new contractors were 
engaged to complete the project.  The committee 
continues to monitor this project closely. 
A visit will be scheduled for the Supervisory 
Committee to complete an inspection and submit a 
full report, when the work has been completed. 
 
Andros Office: 
 
The Andros Branch has shown some growth.  The 
Loans portfolio has increased, which is showing a 
profit.  While this is indeed an improvement, we are 
still concerned about the qualification and 
experience of staff as well as the most recent 
resignation in that branch. There is potential for 
further growth by partnering with the Central Bank 
regarding our members making bank transfers via 
their Sand Dollar. Further strategies can be used to 
cut back on the expenses, revenue can be increased 
through new product offerings; and a cost analysis 
should be done to determine the benefits of 
purchasing and installing a new ATM. 
 
Berry Island Office: 
 
This branch has great potential but due to the 
pandemic there have been measurable obstacles to 
growth. A specific strategic plan is needed to 
increase the revenue from this area.  There is no 
other lending facility for this island, but they have 
been severely impacted by COVID 19 and the decline 
in the tourism industry.  The Supervisory Committee 
recognizes the financial burden that the Berry Island 
office is placing on the overall bottom line.  As 
discussed with management the Branch requires a 

turnaround in revenue by the end of the year to 
remain viable. The Berry Islands office is also on our 
schedule for a visit this year once covid policy 
permits. 
 
Although the Supervisory Committee has had a very 
short period, we covered many important issues and 
provided adequate recommendations to the Board 
to move the NWCCUL forward.  We pledge to 
continue overseeing the policy and governance of 
the Union and to provide recommendations to the 
Board. The Supervisory Committee remains fully 
committed to safeguarding the assets of the 
shareholders while fostering viability and 
profitability by ensuring that procedures and policies 
are adhered to.  We look forward to continuing to 
work together and thank the members for entrusting 
us with this duty. 
 
Denotrah Archer 
Dr, Denotrah Archer-Cartwright 
Committee Chairman 
 
Shantel Saunders  
Mrs. Shantel Saunders 
Secretary 
 
Yvonne Rahming 
Mrs. Yvonne Rahming  
Committee Member 
 
Ebbie Jackson 
Dr. Ebbie Jackson 
Committee Member 
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Credit Committee 
Report 45th Annual 
General Meeting 
 
The Credit Committee is comprised of three persons, 
Mr. Wilbert Collie, Chairman, Mr. Kevin Hanna 
Secretary and Miss. Doreen Rolle, Member. 
 
The past year 2020-2021 was most challenging and 
impacted persons, jobs, and financial indicators in 
significant ways. Covid-19 was a game-changer 
locally and globally.  
 
In this regard, it is important to briefly highlight the 
severe impact experienced from the unprecedented 
pandemic Covid-19 and its continual havoc on the 
livelihood of many persons, particularly those 
working in tourism related jobs. Many persons in the 
hotel sector were furlough for months and many 
were eventually terminated, as the hotel properties 
were not generating any significant business during 
the period.  Additionally, the country was under 
severe economic and financial strains due to travel 
restrictions imposed globally. According to the 
Central Bank of The Bahamas Quarterly Report for 
the period ending March 31, 2021, “the domestic 
economy is projected to register marginal growth in 
2021. Also, the near-term unemployment rate is 
expected to remain elevated, with any job gains 
concentrated predominately in the construction 
sector and the re-employment of tourism sector 
employees.” 
 
The downside of the aforementioned reality means 
that credit facilities were under extreme as stress, 
borrowers could not meet the minimum payments 
due on their loan facilities. The board provided 
assistance to the borrowers by offering loan 
payment waivers. 
 
As a result of the events of 2020-21, loan targets 
could not be achieved, as many persons were not 
employed. The Credit Committee would have like to 
see more loan growth, however, we recognize in the 
current environment, this is extremely challenging 
and must be approached with extreme caution. The 

total loan book as at April 30, 2021 stood at 
$34,860,317.64 and delinquent dollars was 
$6,186,881.30.  
 
During the period March 2020 to December 2020, 
over-all delinquency remained moderate, due to 
loan payments waivers. However, when they were 
discontinued at the end of the year, NWWCUL, saw a 
significant jump in the ratio, as persons were still 
unemployed and therefore could not make loan 
payments in full. In April 2021, the board authorized 
the waiver of loan payments to July 2021. This 
initiative positively impacted the delinquency ratio. 
 
Throughout the year, the Credit Committee met 
virtually due to Covid-19 on a monthly basis and kept 
abreast of credit related matters with the 
Management, the Collections Manager, and the 
Board Chairman.  
 
The Credit Committee continues to be concerned 
with the following: 
 

1) Loans written off ($8.03MM) we note that 

write off recovery was $532K from 2015 to 

present. We strongly advocate that 

stronger and innovative measures be 

employed/utilized to ensure greater success 

in the collection of monies due to the 

shareholders of NWCCUL  

2) Wide timeline allowed before remedial 
action is taken or foreclosure/ litigation 
commences on delinquent mortgage 
accounts, leading to increase credit 
exposure. 
  

In closing, despite unprecedented challenges during 
the period, the Credit Committee members stayed 
focus and made great strides in carrying out its 
mandate efficiently and effectively.  
 
We wish to thank Alfred Poitier, the CEO, Mr. 
Richard Johnson, Collections Manager, and the staff 
of NWCCUL for their cooperation and support. 
 
Wilbert Collie               Kevin Hanna  

Wilbert Collie, Chairman        Kevin Hanna, Secretary 
 
Doreen Rolle 
Doreen Rolle, Member



 

 

 

 

Terms of Office for Directors  

Director Name  Year Up for Election 

Welbourne Cunningham  2023 

Henry Davis 2023 

Leo Douglas 2023 

Deborah Zonicle 2023 

Bronson Sands 2022 

Darrin Woods 2022 

Anna Colebrooke 2021 

 

Terms of Office for Supervisory Committee  

Committee Member Name  Year Up for Election 

 

Mrs. Yvonne Rahming 

 

Miss Shantel Saunders 

 

Dr. Denothra Archer  

 

2023 

 

2023 

 

2022 

 

Dr. Ebbie Jackson  

 

2022 

 

Terms of Office for Credit Committee 
Committee Member Name  Year Up for Election 

Kevin Hanna 2023 

Doreen Rolle  2022 

Wilbert Collie 2022 
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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, 2021. 
 

2. BE IT RESOLVED THAT the Board of Directors be responsible for the 
appointment of the Attorney for the year end December 31, 2021. 
 

3. BE IT RESOLVED THAT 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. 
 

 

Setting of Maximum Liability 
 

6. BE IT RESOLVED THAT our maximum liability remain 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.  

 


