
Table of Contents

2 Notice of Annual General Meeting

2 Agenda

3 - 11 Minutes of the 65th Annual General Meeting

12 - 17 Board of Director’s Report

18 - 19 CEO’s Message

20 Credit Committee Report

21 Supervisory Committee Report

22 - 24 JCCUL Report

25 GSB Presidents

26 - 27 CCCU Report

28 - 29 Nominating Report

30 - 33 Treasurer’s Report

34 Proposed Distribution of Surplus

1 - 66 Financial Statements

35 Resolutions

36 Departmental Representatives

37 - 38 Parliamentary Rules of Order

39 The GSB Family Highlights

40 - 47 Products and Services

30388 GSB Annual 2colFin_GSB Annual Report 2010  4/21/11  2:47 PM  Page 1
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Ascertain quorum

Call to Order

National Anthem

Notice convening AGM

Prayer

Tribute to deceased members

Welcome

Apologies for Absence

Confirmation of Minutes of the 65th AGM

Board of Directors’ Report

Reports: 

Treasurer’s & Auditor’s
Distribution of Net Surplus
Fixing Maximum Liability for Loans & Deposits
Nomination of Auditors
Credit Committee
Supervisory Committee

Delegates to the League’s Annual General Meeting

Observers to the Caribbean Conference of Credit
Union’s AGM

Election (See Nomination Committee Report)

Resolutions

New Business

Adjournment

Notice of Annual General Meeting

Agenda

Notice is hereby given that the sixty–sixth Annual General Meeting of the GSB Co-
operative Credit Union Limited will be held on Wednesday April 27, 2011 at the
Knutsford Court Hotel, Blue Mountain Suite, 11 Ruthven Road, Kingston 10,
commencing at 2:00 p.m.

Registration will begin at 12:30am

O’Neil Grant
Secretary 
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The Chairman, Mr. Michael Roofe, welcomed those
present and noted that that there were 269
members registered. The meeting was called to
order at 1:10 P.M.  The National Anthem and the
prayer of St. Francis of Assisi were sung by Mr. Roy
Thompson. 

At the invitation of the Chairman the notice of the
meeting was read by the Board Secretary, Mr.
O’Neil Grant, and this was followed by prayer led
by Mr. Maurice Coke, Manager of Information
Technology. The meeting then observed a moment
of silence to honour the life and  work of members
who had made the transition since the last Annual
General Meeting. 

The Chairman extended a warm welcome to
members and guests in attendance and directed
their attention to the Parliamentary rules set out on
pages 106 to 107 of the Annual Report.

Apologies for absence were tendered by the Board
Secretary after which the Chairman introduced the
Board of Directors, members of the Supervisory
and Credit committees and management. The
Chairman then advised the meeting that three
directors Mr. Cuthbert Miller, Mr. Fitz Cameron and
Mr. Courtney Lodge were retiring and had not
offered themselves for re-election and publicly paid
tribute to them. 

CONFIRMATION OF MINUTES OF 
SIXTY -FOURTH AGM

On a motion moved by Mrs. Yvonne Soares, retired
Civil Servant and seconded by Mr. Michael Fray of
the Ministry of Finance and Public Service. The
minutes of the Sixty-fourth Annual General
Meeting were taken as read.

Subject to the following corrections:

Paragraph 4 page 6,  Delegate to JCCUL,
Mr.Michael Burke was nominated by Ms.Patricia
Graham of the Ministry of Agriculture and Fisheries
and seconded by Ms. Novelette Daley, retired Civil
Servant and was unanimously elected.  

The minutes were confirmed on a motion
moved by Mrs. Millicent Russell-Brown of the
Ministry of Labour and Social Security  and
seconded by Mr. Damion Austin of the Kingston
Technical High School.

BOARD OF DIRECTORS’ REPORT

There being no referral sheet the report of the
Board of Directors was taken as read on a
motion moved by Mrs. Yvonne Soares, retired
Civil Servant and seconded by Dr. Leo-Paul
Powell of the Kingston Public Hospital.

The Chairman then presented the Directors’
Report after which he invited questions from
the floor.

Mr. Michael Burke congratulated the Board
for its business casual dress code and the
appropriateness of the AGM’s theme. 

Mrs. Barbara Hall, retired Public Servant,
asked about the requirement to hold
permanent shares in the credit union and
what would happen to those members
who had not taken up the offer to buy
shares. The Chairman assured her that
the doors were still open to those
members who wish to retain their
membership in the Credit Union and
that management had taken the
appropriate steps to ensure that this
was done but some members
remained delinquent. 

Mrs. Yvonne Soares, retired Civil
Servant, complimented the Credit
Union on the production of the
Annual Report, and in particular
its size. Dr. Leo-Paul Powell of
the Kingston Public Hospital
also congratulated the Board
and the membership for
what had been a very good
performance considering
the storm in the

Minutes of the 
65th Annual General Meeting
April, 28, 2010 • GSB Co-operative Credit Union 
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financial marketplace. He noted , however, that the
delinquency ratio had gone from 3.6% to 5.9% and
enquired if the directors had considered how they
were going to integrate into their credit assessment
the new credit scores that are going to be coming
on stream. 

The Chairman thanked Dr. Powell and concurred
with him that there was some merit in using credit
scores but stressed that GSB would look at the
quantitative and qualitative aspects of credit in the
credit assessment process so as not to
disenfranchise members who wanted to borrow
funds from GSB.

Ms. Samaria Christian of the National Works
Agency enquired about the implementation of the
telephone service.

Mr. Garfield Sang explained that GSB would be
outsourcing its call center to Fulgram Solutions
which was based at Oxford Terrace, Kingston 5 by
July 1, 2010. 

Mrs. Beverley Coley (retired Civil Servant) wanted
to know if GSB had any special provisions for senior
citizens. The Chairman responded and said GSB
was looking at special rates, comfortable buildings
and other plans which are currently in the
developmental phase The report of the Board of
Directors was adopted on a motion moved by Mrs.
Barbara Hall ,retired Public Servant and seconded
by Ms. Joan Foster of the Department of
Correctional Services.

AUDITOR’S REPORT

Mr. Carey Metz of Deloitte & Touche  read the
Auditor's Report. The Auditors gave an unqualified
opinion on the audited Financial Statements.

TREASURER’S REPORT

Upon a motion moved by Mrs. Barbara Hall and
seconded by Mrs. Susan            Stephenson-Tulloch
of the Department of Correctional Services, the
Treasurer’s Report was taken as read.

The Assistant Treasurer, Mr. Vencot Wright,
delivered the Treasurer's Report and addressed the
distribution of the surplus, the fixing of the
maximum liability and the nomination of the
auditors. 

After a wide ranging discussion on the Treasurer’s
report several motions were invited and carried.

The Treasurer's Report was adopted by Mr.Charles
Jones, retired Civil Servant and seconded by Mrs.
Albertha Estick, retired Civil Servant. 

DISTRIBUTION OF SURPLUS

The proposed distribution of the surplus was
approved on a motion moved by Ms. Avis Chuck of
the Ministry of Transport and Works and seconded
by Ms. Novelette Daley, retired Civil Servant.

MAXIMUM LIABILITY

After further explanation of the proposal by Mr.
Wright, the setting of the maximum liability at
1150% of equity was approved on a motion moved
by Dr. Powell and seconded by Ms. Novelette Daley,
retired Civil Servant. 

NOMINATION OF AUDITORS

Upon a motion moved by Mrs. Barbara Hall, retired
Civil Servant and seconded by Mr. Patrick Ferguson
of the Ministry of Water and Housing, Messrs
Deloitte and Touché were nominated as the
Auditors.  

CREDIT COMMITTEE REPORT

Mr. Noel Francis, Chairman of the Credit Committee
presented the Credit Committee Report. Upon a
motion moved by Mrs. Yvonne Soares,retired Civil
Servant and seconded by Mrs. Millicent Russell-
Brown of the Ministry of Labour and Social Security,
the Credit Committee’s Report was then taken as
read and, after discussion, was adopted on a motion
moved by Ms. Novelette Daley, retired Civil Servant
and seconded by Ms. Samaria Christian of the
National Works Agency.

Minutes of the 
65th Annual General Meeting (Cont’d)
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Directors
Back Row (L-R) Leitha Geddes, Dr. Leopaul Powell

Front Row (-R) Leodis Douglas, Christopher Samuda

Back Row (L-R) Latanya Monteith-Housen (Mgr. May
Pen), Debbie Jones-McGibbon, Gladstone Wynter,
Delphine Simms, Jacqueline Pingue-Smith (DGM,
WDU)

Second Row L-R Patrice Doyley, Roxanne Byfield,
Andrew Blake, La Toya Williams (Asst. Mgr. Credit),
Audrey Hawthorne-Brown

Seated L-R Shernett Morris, Paula Pusey, Amoy Virgo

The GSB Family

Leading Transformation
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SUPERVISORY COMMITTEE REPORT

Mr. David Forbes, Chairman of the Supervisory
Committee was invited to present the report.  Upon
a motion moved by Ms. Annemarie Lopez of the
Ministry of Agriculture and Fisheries and seconded
by Ms. Petura Lodge of the Ministry of Finance and
Public Service ,the report was taken as read. 

After a wide ranging discussion, the report was
adopted on a motion moved by Mr. Charles Jones
(retired Civil Servant) and seconded by Ms. E.
Strachan of STATIN.

Delegates’ Report on the AGM of the Jamaica Co-
operative Credit Union League

Mr. Wayne Jones directed the meeting to the
Delegates’ Report on the Annual General Meeting of
the Jamaica Co-operative Credit Union League. Upon
a motion moved by Ms. Avis Chuck of the Ministry of
Transport and Works and seconded by Ms. Joanna
Pellington of the Taxpayer Audit and Assessment
Department, the report was taken as read. 

Mr. Jones fielded questions on the report and
engaged in discussion on the issues raised after
which, upon a motion moved by  Mr. Patrick
Ferguson of the Ministry of Transport and Housing
and seconded by Ms. Samaria Christian of the
National Works Agency, the report was adopted.  

Delegates’ Report on the Conference of the
Caribbean Confederation of Credit Unions

Mr. Jones directed the meeting to the Delegates’
Report on the Conference of the Caribbean
Confederation of Credit Unions. Upon a motion
moved by Ms. Zeta Phillips, retired Civil Servant and
seconded by Mrs. Carla-Ann Roper of the Ministry
of Labour and Social Security, the report was taken
as read.  

Mr. Jones presented the report after which upon a
motion moved by Mr. Michael Burke and seconded
by Ms. Mauvette Birmingham of the Betting,
Gaming and Lotteries Commission, the report was
adopted. 

NOMINATING COMMITTEE REPORT

Mr. Christopher Samuda, Chairman of the
Nominating Committee, directed members’
attention to the Nominating Committee Report.
Upon a motion moved by Mrs. Barbara Hall, retired
Public Servant, and seconded by Ms. Joan Foster of
the Department of Correctional Services the report
was taken as read. 

Mr. Errol Gallimore from the Office of the Registrar
of Co-operatives and Friendly Societies was invited
by Mr. Christopher Samuda, Chairman of the
Nominating Committee, to conduct proceedings in
respect of the Nominating Report. 

Nomination and Election of Directors

He presented the retiring directors namely, Messrs.
Michael Roofe, Vencot Wright, Cuthbert Miller, Fitz
Cameron and Courtney Lodge, to the meeting and
indicated that the Nominating Committee was
recommending that Messrs. Michael Roofe, Vencot
Wright, Edmund Jones, Leo-Paul Powell and
Michael Parker be appointed to serve as Directors
for two years.

Mr. Glenroy Stewart, retired Civil Servant moved
that Mr. Noel Francis who had been the Chairman
of the Credit Committee for a number of years be
nominated to serve on the Board of Directors.

Mr. Gallimore advised that Mr. Francis could not
serve on both bodies and asked Mr. Francis to stand
down from one of them. Mr. Francis elected to stand
down from the Credit Committee. 

The motion by Mr. Stewart was seconded by Rev.
Doreen Wynter.

A nomination was put forward for Rev. Doreen
Wynter to serve on the board but was  declined by
Rev. Wynter. Nominations were then closed. Mr.
Gallimore instructed the meeting to add Noel
Francis to the ballot and then to tick “Yes” for only
five persons.  

The results of the voting were:  Messrs. Michael
Roofe 190; Vencot Wright 169; Edmund Jones 184;
Dr. Leo-Paul Powell 181, Michael Parker 169 and

Minutes of the 
65th Annual General Meeting (Cont’d)

30388 GSB Annual 2colFin_GSB Annual Report 2010  4/21/11  2:47 PM  Page 6



Back Row (L-R)  Eric Heslop (GM, Finance &
Admin.), Courtney Lodge (CEO)
Seated (L-R) Maria Morrison (GM, Human Capital),
Linda Miller (GM, Operations) (L-R) Jason Ferguson, Nika Duncan-Donaldson,

Damion Williams, Keisha Hillary, Julian Dawson

Back Row (L-R) Barrington Fearon, Allison Smith,
Jermaine Gardner, Novado Wynter
Seated (L-R) Maureen Hayden, Camille Campbell,
Sadie Cooper

(L-R) Demar Wright, Lucien Rowe, Norman
Williams, Ervin Ennis

The GSB Family

Leading Transformation
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Noel Francis 104.  Accordingly, Messrs. Roofe,
Wright, Jones, Powell, and Parker were duly elected
to serve for two years on the Board of Directors. 

Composition, Nomination and Election of Credit
Committee

Mr. Errol Gallimore indicated that it was the
recommendation of the Nominating Committee that
Mr Noel Francis be appointed to serve for one year
and that Mr. Quinton Masters of the National
Housing Trust  and Mrs. Yvonne Soares, retired Civil
Servant, be appointed to serve for two years. The
floor was opened for nominations.  As there were
no nominations from the floor, Messrs.Noel Francis,
Quinton Masters and Mrs. Yvonne Soares were duly
elected for the respective terms recommended by
the Committee.  

Nomination and election of Supervisory Committee

Mr. Gallimore indicated that the Nominating
Committee was recommending Mr David Forbes,
Ms. Karen Cummings, Ms. Carla Harris-Roper, Ms
Asre Stewart and Mr. Dwight Sibbles for nomination
to the Supervisory Committee. The floor was then
opened for nominations. There were no
nominations coming from the floor and so,
Ms.Karen Cummings, Ms.Carla Harris-Roper,
Ms.Asre Stewart and Messrs.David Forbes and
Dwight Sibbles were elected for one year as
proposed by the Nominating committee. 

Nomination of Delegate to the Jamaica Credit
Union League

Mr. Gallimore then opened the floor for the
nomination of a delegate to the Jamaica Credit
Union League for 2011. It was noted that Mr.
Michael Burke had been nominated for 2010. Mrs.
Sybil Newman, retired Civil Servant, nominated Mr.
Michael Burke to serve as the delegate for 2011.  The
nomination was seconded by Mrs. Yvonne Soares,
retired Civil Servant .The meeting approved his
nomination. 

RESOLUTIONS

The Chairman then invited the Secretary, Mr. O’Neil
Grant to the lectern to read the resolutions to be
considered, and if thought fit, passed at the meeting.

Mr. Grant directed members to the resolutions as
printed in the annual report and read them to the
meeting as follows: 

“Resolution 1: 'Write off of delinquent loans' 

Whereas the GSB  Co-operative Credit Union
Limited being a lending institution from time to time
experiences delinquency in its loan portfolio  

And whereas a number of these delinquent loan
balances is less than $3000 and have been
delinquent for more than two years;

And whereas efforts to collect these balances have
proven to be costly and time consuming without the
corresponding results;

And whereas experience has shown that in most
cases the outlay to effect collection exceeds the
value of the existing loan balances;

And whereas the Board of Directors of GSB has
always sought to streamline the operations of the
GSB; 

And whereas Article 8 of the Rules of GSB Co-
operative Credit Union Limited outlines the
functions of the Board and Section 38 (l) makes
provision as follows:  

"to supervise the collection of loans to members and
with the approval of the General Meeting cause bad
debts to be written off the books of the society"

And whereas the Board is now of the view that it is
necessary to expedite these write offs, 

Be it resolved that the Annual General Meeting of
the GSB Co-operative Credit Union Limited this 28th
day of April, 2010 agrees that the Chief Executive
Officer and the person acting in his position be given
the authority to write off delinquent loan balances
of less than $3000 and which have been delinquent
for more than two years and that the write off be
ratified by the Board of Directors at subsequent
meetings.  

Resolution 2: “Amendment of Article 2 Section 4” 

Whereas GSB Co-operative Credit Union has always

Minutes of the 
65th Annual General Meeting (Cont’d)
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(L-R) Directors’ O’Neil Grant (Secretary),
Michael Parker (Treasurer), 
Michael Roofe (President)

(L-R) Kedron Allen, 
Kymme-Iska Williams, Gary
Cooper, Racquel Long, Rory
Walfall, Carlton Brown

(L-R) Johnoy Nelson, Dawn
Edwards, Adrian Jackson,
Damion Simpson, Donnett
McBean, Sheldon Christian

t

The GSB Family

Leading Transformation
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strived to be the premiere financial institution of all
public sector employees and their families 

And whereas membership in GSB is at present
limited to categories stated in the membership bond
enunciated in Article 2 Section 4 of the Rules of the
Society: 

And whereas the reduction of staff in the public
sector due to the Government’s transformation
programme will significantly reduce the number of
persons eligible for membership in GSB 

And whereas this reduction in the recruiting base
will have an adverse effect on the savings of GSB 

And whereas the current wage freeze in the public
sector will also impact on the level of savings in the
GSB:  

And whereas further restructuring of the Public
Service will continue to reduce the market share of
the GSB membership bond thereby further
impacting the potential for growth:

And whereas it is the considered opinion of the
leadership of GSB that career professionals
approved by the Board of Directors of GSB and
whose professions are subject to a regulatory
authority and/or registered by the Government of
Jamaica should now be eligible for membership in
GSB.  This is to include members of their
establishments:

Be it resolved that the Annual General Meeting of
the GSB Co-operative Credit Union Limited held this
28th day of April 2010 agrees to accept as members
those persons whose professions are subject to
regulatory authority and/or registered by the
Government of Jamaica.  This is to include
members of their establishment and that Article 2
Section 4 of the Rules of GSB  Co-operative Credit
Union Limited be amended to include and I quote  -
- “career professionals and their staff as approved
by the Board of Directors of the GSB and  whose

professions are subject to the regulatory authority
and or registered by the Government of Jamaica.” 

After they were read, Mr. Errol Gallimore presided
over the voting on the resolutions.

Resolution 1 was moved by Mr. Charles Jones,
retired Civil Servant and seconded by Mrs. Barbara
Hall, retired Public Servant.

Resolution 2 was moved by Mr. Charles Jones,
retired Civil Servant and seconded by Ms. Avis
Chuck of the Ministry of Transport and Works.

ANY OTHER BUSINESS

There was much discussion and lively debate on
matters affecting the members and the Credit
Union.

TERMINATION

The Chairman invited Mr. Maurice Coke; Manager
of Information Technology, to offer the closing
prayer and a motion for the adjournment of the
meeting was moved by Mr. Edmund Jones of the
Ministry of Finance and Public Service and
seconded by Ms. Joan Foster of the Department of
Correctional Services.

The meeting was adjourned at 5:00p.m.  

Michael Roofe
Chairman

O’Neil Grant
Secretary

Minutes of the 
65th Annual General Meeting (Cont’d)
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Standing (L-R)Mendel Thompson (Mgr. KGB), Janet
Richards (Mgr. COPU), Emil Williams (Mgr. Acctg.
Services) SeatedMelissa Miller (Mgr. NKB), 
Latanya Monteith-Housen (Regional Mgr.) 

Standing (L-R)Michelle Thompson, Rita Spence, Gayloy
Kennedy Seated L-R Suzette Palmer, Arlene Blake
McPherson

L-R: Sanique Brown, Doreen Francis, Elon Simpson, Ronalee Small, Sophia Harvey, Vivienne Walker-White

The GSB Family

Leading Transformation
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GSB 2010:  CONTINUING THE
PROCESS OF TRANSFORMATION
WHILE HONOURING TRADITION

The picture of conservatism of the credit union
movement is rapidly changing.  The need for
flexibility to meet the changing needs of the
times and its members is the driver of this new
renaissance.   The GSB Credit Union, like its
counterparts in the credit union movement, is
breaking with its old conservative past and is
crossing the threshold into a new era of
transformation while honouring tradition.  GSB
has evolved from a small niche player into a full-
service retail depository institution offering its
membership ever-expanding banking products
and is now competing head-to-head with banks
and other institutions in the financial services
sector.  In the process, GSB has remained true
to its member-centric mandate.

FINANCIAL PERFORMANCE

The results for Financial Year 2010 reflect an
approach focused on managing the GSB
Credit Union to confront the challenges of
a global, and by extension a national,
financial crisis, as it simultaneously
transforms itself into a post-recession
ready organization positioned to
maximize opportunities that deliver
value to its member and improve the
profitability of the Organization.

The 2010 net surplus of $25.897M,
while is less than that of the
corresponding period for the
previous year, was achieved
against the background of
significant changes in the
financial landscape and
adverse economic
challenges faced by the
majority of our members.

The Credit Union achieved an increase of 0.8% in
interest on members’ loans for 2010.  This was
relatively flat when compared to the previous year.
Our efforts to generate revenue were affected by the
JDX and the negative impact of the global recession
on the Jamaican economy.  The latter resulted in a
high level of uncertainty in terms of future outlook
and many members decided use their savings
instead of borrowing.

The Credit Union’s total operating expenses
increased by 15.7%, compared to the previous year.
Headline inflation of 11% and significant cost to
establish a call centre in order to provide better
telephone access to our valued members,
contributed to the increase.

The net interest income for 2010 increased by 6.7%;
$290.8M compared to $272.6M for the previous
year.  The Credit Union’s total assets increased by
9.4% over December 2009.  The major contributors
to this increase were growth in the loan portfolio
and property plant and equipment.  These were
funded by increases in savings and deposits.

The lowering of interest rates on Government
securities, the JDX program,  resulted in a
significant decline in the performance of the
Treasury activity for the Year.

Report of the

Board of Directors
Year Ended December 31, 2010
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Mr. Michael Roofe, President
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L-R Jacqueline Pingue-Smith (DGM),
Tony Williams (Mgr. Mktg.), 
Maxien Davis (AGM, Credit) 
Maurice Coke (Mgr. IT)

L-R Jewel Morgan, 
Melissa Brown, Carlene Coley,
Monique Johnson, 
Almeta Johnson-White,
Beverley Green-Hyatt

Back Row L-R Directors
Ian Scarlett, Edmund Jones

(Asst. Secretary)
Front Row L-R Directors

Audrey Welds, Wayne Jones
(Vice President)

L-R Supervisory Com., Asre Stewart, David Forbes,
Carla-Ann Harris Roper, Dwight Sibblies

The GSB Family

Leading Transformation
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HIGHLIGHTS OF FINANCIAL
PERFORMANCE

Deposit Portfolio

The deposit portfolio (including voluntary shares)
stood at $2.04 billion as at  December 31, 2010
compared to $1.86 billion in December 2009. This
represents an increase of over $182 million or 9.8%,
accomplished in a period of global recession.

Loan Portfolio

In a recessive economic environment, we achieved
an increase of 36% in our loan disbursements
when, system-wide, the credit union movement
saw a decline in loan portfolio value.  However, our
total loan portfolio, as a percentage of total assets,
declined slightly to 67.23% when compared to
67.97 in December 2009.

TRANSFORMING FOR MEMBER-
CENTRICITY 

In 2010, GSB created and capitalized on
opportunities to continue the process of
transformation while honouring tradition. 

TRANSFORMING MORE LIVES:
EXPANSION OF GSB’S BOND 

The Annual General Meeting on April 28, 2010, a
historic event, occurred wherein GSB’s Bond , in
existence for 64 years , was expanded to include:

“Career professionals and their staffs whose
professions are subject to a regulatory authority
and/or registered by the Government of Jamaica.”

The expansion of GSB’s bond herald a new era;
GSB could now positively transform even more
lives through its ability to target for membership a
wider cross-section of persons in the market place.  

As at December 31, 2010, our membership increase
by 9.14% and stood at 19,557 a net growth of 1,638
over the corresponding period in 2009. 

Member Satisfaction

GSB can boast about the satisfaction level of its

members.  The results of the 2010 Member
Satisfaction Survey indicated a 62% overall
satisfaction level of the majority of members with
its overall service delivery.  The survey also pointed
to the fact that 66.3% of the members who
responded  to the survey are loyal to the Credit
Union and that the majority of the members (71.6%)
overall, had a high regard for GSB as an institution.

New Products & Services 

In 2010 GSB also focused its transformation
efforts in developing and offering data-driven
banking products aligned to the needs of its
dynamic membership.  During the Year, members
benefitted from   six new products and services
for 2010:  GSB GradPlus, GSB  R.E.A.P., SuperLink
( Online banking), Call Center  1-888-CALL- GSB,
New and improved Telebanking service, and Town
Hall Meetings.

Transforming to meet changing times and
emerging customer needs occasioned by these
changes was perhaps most evident in improved
communication efforts.  Understanding that
change takes place over time, GSB’s strategy was
a symbiosis of traditional communication and
new “non-paper” channels of communication
which are cheaper, faster and more
environmentally friendly.  

The establishment of the GSB Call Center was a
giant step in the direction of becoming more
member-centric.  Through the effective utilization
of advanced technology more choices were
provided for better communication with members
through e-mail, text messaging, and the GSB
website.  The use of social media such as
Facebook and Twitter further widened our
channels of communication.  

A new and exciting venture, Town Hall Meetings,
was launched in 2010 and face- to-face interaction
between members and the GBS’s Board of
Directors and management team. The meetings
are interactive, informative and generally a great
tool to obtain feedback from the membership on
the Organization’s  performance, strategic

Report of the

Board of Directors (Cont’d)
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direction and services.  

A total of three successful town hall meetings
were held  in the 2010 Financial Year.  The final
Town Hall Meeting  for 2010 was held in
December at The Girl guides Association with
more than 270 members in attendance.   Given
the turnout and feedback obtained from the
Meetings held in 2010, 2011 promises to deliver
even more exciting interaction with members.

Credit Union Week 

Credit Union Week’s 2010,  celebrated October
17th - 22nd, was exciting and interactive for
members across our branches who were offered
health services ranging from blood pressure
checks, eye screening, and blood sugar testing,
among other activities. 

During the Week , GSB’s members were treated to
personal care services offered by the HEART Trust
NTA’s Cosmetology Division. Members were also
able to view exhibitor’s offerings from the
National Housing Trust, Jamaica Library Service,
Registrar General Department, Executive Motors,
Jamaica Diabetes Association, The Office of
Disaster Preparedness & Emergency
Management, HEART Trust NTA’s Ebony Park
Academy and Digicel Jamaica Limited. 

DELIVERING THE TRANSFORMATION
PROMISE THROUGH OUR PEOPLE AND
TECHNOLOGY 

Investing in Human Capital and Organizational
Development

The year 2010 was an exciting one for GSB’s
Human Capital and Organizational Development
as particular attention was paid to creating a
learning organization where team members are
encouraged to be creative, to use systems
thinking, and to apply double loop learning to
problem solving.

A number of initiatives were carried out by the
Division to  support the transition to a creative and 

innovative GSB  built on the performance of a
talented, motivated and empowered team.  The
results of these initiatives include:

The continuous support and effective
management of our Individual Development Plan
(IDP) saw several team members realizing their
educational and promotional goals:  7% of our
team members completed their Bachelor’s
degrees while 63%  are aggressively working
towards completion and several were promoted
during the year under review.  

• Certification of four (4) of our team members as
Customer Service Trainers (CCST) through City
and Guilds and Customer Service Academy of
Jamaica. These team members are now internal
trainers across the organization.

• The soft launch of the “Leader in Training”
program, a milestone in 2010 and an introduction
to our soon-to-be-realized concept of the GSB
University, designed to support our goal of
creating a learning environment.

• 100% compliance on our POCA test through the
use of our online Continuous Professional
Development (CPD) program.  Our goal is to build
on this success  to ensure our team members are
provided with the required knowledge and skills
to succeed.

• Our Reward and Recognition program continue
to inspire excellence in the performance of our
teams. This year the Finance and Administrative
Division had no choice but to give up the coveted
“Department of the year” trophy to the
Information Technology (IT) unit after holding this
position for three consecutive years.  This
program saw us having monthly, quarterly and
annual rewards for team members. 

These successes augur well in fostering growth,
development, flexibility and responsiveness to
competition as GSB continues the process of
transformation while honouring tradition. 

Report of the

Board of Directors (Cont’d)
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Information Technology

A primary focus of information technology  is to
assist GSB in continually seeking  ways to
improve service delivery channels.  In March,
GSB’s dynamic Online Banking product,
SuperLink,  was successfully launched.  Members
are now able to access their account and perform
within-account transactions from anywhere in the
world.  Our Telebanking service was also
upgraded at the start of the year. Technology led
the way for the complete renaissance of our Call
Center service in July, 2010. The full utilization of
digital communication and call routing
methodologies, helped  to ensure that the service
delivered to our valued members is first rate.  Cost
saving was achieved through the implementation
in October, 2010  of live telephone communication
link to our May Pen branch using our internal PBX
network.  Calls between branches using our
internal PBX network attracts no charges. 

TRANSFORMING OUR
COMMUNITIES
Transforming Lives Through Our
Corporate Social Responsibility

Our commitment to putting our
members at the centre of what we do is
also reflected in our focus on educational
support to promising young Jamaicans
who are GSB members or children of
members who are entering their final
year of tertiary education at the
undergraduate level.  In 2010, Denise
Dawswell,  Fabian Barracks and Richard
Marquis  were the recipients of The
Renald Mason Scholarship  which we
have been offering for more than a
decade.  These awardees,  selected
based on  their  academic performance,

demonstrated financial need and their
involvement in school and community activities,
received close to J$500,000.

We also continued our support to communities
through  donations to  and sponsorship of the
activities of several organizations including:  The
Jamaica Civil Service Association , Kingston  and
St. Andrew Parish Churches,  Rotary Club Of
Downtown Kingston,  Jamaica Cultural
Development Commission,  (JCDC), Mandeville
Regional Hospital, and The Christmas Dinner Fund
of the Mayor of Kingston & St. Andrew.

ELECTION OF OFFICERS

The first special meeting of the Board of Directors
was held April 28, 2010 and the following persons
were elected to serve:

President           -             Michael Roofe

Vice President   -             Wayne Jones

Treasurer                           Michael Parker

Assistant Treasurer        Vencot Wright

Report of the

Board of Directors (Cont’d)

Town Hall Meeting held on 
December 10, 2010 at the Girl Guides
Association Head Quarters
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Secretary                            O’Neil Grant

Assistant Secretary        Edmund Jones

Executive/Finance Committee                                  

Mr. Michael Roofe
Mr. Wayne Jones
Mr. Michael Parker
Mr. Ian Scarlett
Mr.  O’Neil Grant

Credit Committee
Mr. Noel Francis
Ms. Faylene Foster
Mr. Quinton Masters
Miss Doreen Winters                                                                               

Loans & Delinquency Committee
Mr. Ian Scarlett
Mr. Michael Roofe
Mr. Michael Parker

Special Loans Committee
Mr. Ian Scarlett
Mr. Michael Roofe
Mr. Michael Parker

Nomination Committee
Dr. LeoPaul Powell

Education Committee
Dr. LeoPaul Powell
Mrs. Audrey Welds

Audit Committee 
Mr. Michael Roofe
Mr.Michael Parker
Mr. O’Neil Grant

ATTENDANCE OF DIRECTORS AT
BOARD & JOINT COMMITTEE (MAY
2010-MARCH 2011)

AKNOWLEDGEMENTS

I commend the Board of Directors for their sound
leadership and commitment to transforming the
GSB while simultaneously honouring its tradition.
The Board extends heartfelt appreciation to our
employees for their dedication and understanding
of the difficulties faced not only by the Credit
Union, but also by our members, our industry,
and our nation.  We look forward to their
continued support.

The directors, management and employees thank
all our stakeholders for their support during 2010.
We extend special thanks to our members and
other users of our services and give our
commitment to working to continuously to
improving efficiency and service delivery. 

Michael Roofe
Chairman

Report of the

Board of Directors (Cont’d)
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The French word Renaissance means “new birth”,
“rebirth”, or “reconstruction”.  The Renaissance
Period (1400-1600 C.E.) in Europe emphasized the
revival of learning, the renewing of the mind, and the
quest for new knowledge.

It is most important for every organization to
periodically renew and reenergize itself.  In this,
the 65th year of GSB Credit Union’s existence, the
emphasis will be on such a rethinking and
repositioning.  Your GSB is on a quest to lead a
transformation of the financial services sector in
Jamaica, by renewing itself and transforming the
lives of its members, one member at a time!  This
renaissance will see GSB continuing to honour
well established and successful traditions, as it
proactively pursues world-class strategies for
success.  

The year 2010, which focused on “Building
GSB for you, for me, for a better future”, was
the first phase of the new paradigm, and
included the recasting of the vision and
mission, and the drafting of the strategic
plans that will make the dream a reality.

Consistent with the promise of “embracing
challenges in order to build on our
foundation” of 65 years, the entire GSB
team collectively redrafted the strategic
blueprint and has already started or
accomplished several of the objectives
which were set for the year. The new,
three-year blueprint emphasizes
reconstruction plans for (1) people
empowerment, (2) operational
excellence, (3) stakeholder value,
and (4) financial success.

PEOPLE EMPOWERMENT

The empowerment of our
people is necessary, if we are
to successfully lead the
planned transformation.
Resultantly, your GSB is
committed to innovating

through a talented, motivated and empowered team
of staff, volunteers and members.

GSB University: In order to further empower staff,
volunteers and members, and to establish GSB as a
true learning organization, the team has completed
the first phase of an internal “GSB University” (GSB-
U).  A major member-based aspect of the GSB-U is
the Voluntary Consultancy Programme, which is
geared towards providing hands-on business skills
training and experience for GSB members.  Also
included in the curriculum of the GSB-U are
programmes for management trainees, leaders-in-
training, professional internships, and individual
development.

Widened Bond: Whereas our team continues to
honour our traditional members in the public service
and their families, a significant part of our
transformation involves reaching out to empower
other Jamaicans. As such, our members, at our 64th
Annual General Meeting, held on April 28, 2010,
passed a resolution to extend our field of
membership (our bond) to include “career
professionals…whose professions are subject to a
regulatory authority and/or registered by the
Government of Jamaica”. 

OPERATIONAL EXCELLENCE

IIn an effort to systematically create and maintain
operational excellence, GSB has been working at
reengineering its operations.  

Re-engineered Procedures: A business process review
project resulted in revised member service-related
policies and procedures.  After acquiring the enabling
technologies (our Loan Management Software, for
example) and sufficiently retraining our team members
in these more member-focused procedures, GSB and
its members should experience greater levels of
efficiency and member satisfaction.  The increased
cash dispensing limit (from $30,000 to $100,000) per
transaction, for example, has found favour with our
members.

GSB Call Centre: The member contact centre was
outsourced in July 2010, and by year-end it contributed

The GSB Renaissance: Honouring
Tradition…Leading Transformation!

Chief Executive Officer’s Message
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to an 87.23% increase in the number of loans
disbursed to members.  During this period, the call
centre team received 34,076 calls, and dealt with
33,549, or 98.45% of these calls from you, our valued
members. 

STAKEHOLDER VALUE

At GSB, we intend to enthusiastically provide superior
value to our key stakeholders. On this basis,
stakeholder identification and needs
analysis/satisfaction surveys were conducted on two
of our key stakeholders: members and employees.

Member Satisfaction Survey/Townhall Meetings:
Over 71.55% of members have a high regard for
GSB; 66.3% considered themselves very loyal to
GSB; over 71.4% are either somewhat likely or very
likely to refer new members to GSB; and 62% are
satisfied with the overall general service provided by
GSB.  Three SB Townhall meetings were held to get
even further feedback from members.   These
member-based survey results are being used to
drive the mentioned people empowerment,
operational excellence, and stakeholder value
initiatives and results. 

Enhanced Products and Services: Based on
members’requests, in 2010, GSB successfully
negotiated and signed-off on a public-private
partnership deal with the Jamaica Mortgage Bank
(JMB), which provides members with access to
mortgages at a market-leading interest rate of
11.95%! The GSB Unsecured Loan was increased to
$300,000 per member.  Motor vehicle loans were
among the most attractive in the industry, at rates as
low as 14%!

GSB CyberWorld: The GSB-TV has been launched
and now features GSB products and services on
television screens in our banking halls.  Members
are now able to rent advertising space (for their
personal businesses, sale of goods and services,
etc.) on GSB-TV.  Your credit union is now featured
on Wikipedia and Gleaner-Online, and we now offer
non-business communication with GSB on Twitter
and Facebook.  Members using the GSB SuperLink,
on-line banking service, have expressed general
satisfaction with the convenience it provides.

Wealth Development Unit (WDU): Our members
aggressively utilized our Personal Financial Service
(PFS) team, and asked for the expansion of this pilot

project. In response, GSB acquired a unit at the
Winchester Business Centre, renovated it and
converted the PFS into the WDU…complete with an
extended team.

Re-branding: In order to enhance our visibility and
make our members more proud of their credit
union, GSB has commenced re-branding of the
branch buildings.  

FINANCIAL SUCCESS

Your premier financial institution, GSB Credit Union,
with your continued support, will continue to
consistently achieve sustainable financial success. 

Savings:  Despite tremendous challenges in the
global and local economic conditions, in 2010, the
GSB team achieved 102% ($209 Million) of the
savings target of $204 Million. 

Loans: The overall loans total for 2010 ($1.127
Billion) is $298 Million, or 35.99%, better than the
$828.46 Million disbursed in 2009.  The team
members (including our Credit Committee of
Volunteers, worked tirelessly into the nights and on
weekends, oftentimes without lunch, to process the
thousands of loan requests, are undoubtedly
delighted to see the results of their hard work—
especially the record-breaking disbursement of
$176.36 Million in loans in December 2010 alone!  

LOOKING FORWARD TO THE
TRANSFORMATION

In 2011 and beyond, GSB will continue to focus on our
members, employees, volunteers and other
stakeholders’ needs and interests.  Your GSB will
continue to honour tradition as we lead the
transformation to empower people, improve
operational excellence, deliver superior value to
stakeholders and ensure sustainable financial
success.   GSB thanks all members, volunteers,
employees and well-wishers for your continued
loyalty and we look forward to creating even more
value for you in 2011.

Courtney Lodge
Chief Executive Officer

The GSB Renaissance: Honouring Tradition…Leading Transformation!
(Cont’d) Chief Executive Officer’s Message
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The Credit Committee is pleased to present to the
membership its report for the financial year ended
December 31, 2010.

Loans totalling $1.146B were approved during
2010, an increase of 35.27% when compared to the
previous year’s figure. The total number of
applications considered was 26,379 of which
26,326 were approved.

Our members benefitted tremendously from the
unsecured lending facility which was offered at
strategic periods during the year. This was
particularly so during the months of August to
September when the need to fund “back to school”
expenses was at its highest.  The high demand for
this loan type was also evident during the
Christmas period spanning November and
December. 

Loans granted in this category amounted to $382M
or the 33% of the value of the total loan approved.
Inclusive in this amount is the sum of
approximately $50M which represented Pay Day
loans. 

SUMMARY OF ACTIVITIES 

MEETINGS AND ATTENDANCE

The Credit Committee held fifty (50) meetings
during the financial year. The table below shows
each member’s attendance at these meetings.

Mrs. Yvonne Soares joined the Credit Committee
May 2010 replacing Mrs. Ivorine Thompson who
was not up for re-election at the last Annual
General Meeting.  The committee expresses its
sincere thanks to Mrs. Thompson for her invaluable
service to the Credit Union whilst a member of the
committee.

In recent times we have noticed that an increasing
number of our members have fallen into what we
call the debt trap. This situation is usually triggered
by high credit card debts forcing members to seek
what they think is the best way out only to find that
they have to end up coming back to their Credit
Union for help in consolidating several loans.

We just wish to take this opportunity to remind our
members that we are here for them and they do
not have to wait until there is nowhere else to turn
before coming to us.  Remember GSB has a loan
to suit your every need.

Noel Francis 
Chairman

Report for the

Credit Committee 
Year ended December 31, 2010

SUMMARY OF ACTIVITIES 

 
2010  2009 

No. of Applications 
Received  

                    
26,379  

                 
22,310  

No. of Applications 
Approved 

                    
26,326  

                 
22,249  

Value of Loans Requested  $1.26B    $954M  

Value of Loans Approved  $1.15B    $848M  
 

MEMBERS

 
 MEETING 

HELD
 MEETINGS 

ATTENDED

NO. OF 
MEETINGS
EXCUSED

N. FRANCIS  50  47 3
Q. MASTERS  50  46 4
F. FOSTER  50  43 7

D. WYNTER  50  44 6
Y. SOARES  34  31 3
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At the 65th Annual General Meeting of the GSB
Co-operative Credit Union Limited the following
persons were elected to serve on the Supervisory
Committee.

Ms. Karen Cummings
Mr. David Forbes
Mrs. Carla-Ann Harris-Roper
Ms. Asre Stewart
Mr. Dwight Sibblies

The committee meets on the first Tuesday of each
month to review the operations of the Credit
Union, under the Chairmanship of Mr. David
Forbes and Secretary, Ms. Karen Cummings.  The
activities of the Credit Union were reviewed to
ensure compliance with all applicable policies,
procedures and laws.

SCOPE OF WORK

During the tenure of the committee the following
areas of operations were examined and reports
prepared and submitted to the Management and
Board of Directors:

OBSERVATIONS

The audit assignments performed during the
period revealed that the system of internal
controls was fair and there was general adherence
to established policies, procedures and laws.  The
Board and Management continue to take steps to
improve the systems and internal controls in order
to minimize risk and losses in company assets.

MEETINGS ATTENDED

Ten meetings were held since the formation of
the committee and as at the date of this report:

ACKNOWLEDGEMENT

The Supervisory Committee wishes to express
sincere appreciation to the members of the GSB
Family for their confidence when electing us to
serve in this capacity.  We would also like to
thank the Board of Directors, Credit Committee,
Management and hardworking staff of the
credit union for their support.

Let me take this opportunity to thank my
colleagues and fellow Committee members
for their contribution throughout our tenure.

David Forbes
Chairman - Supervisory Committee

Report of the
Supervisory Committee
66th Annual General meeting

* Cash Collection
* Bank Reconciliation
* Dormant & Inactive
Accounts
* Disaster Recovery
* ATM Processing
* Gas & Motor Vehicle
Benefit
* Value Book
* Loan Securities
* Delinquent Loans

* Treasury
* Compliance
* Savings Accounts
* Payroll
* Staff & Volunteer
Loans
* Anti-Money
Laundering 
* Closed Accounts
* Database
* Member Allocations

Members 
Meeting

Held  
Meeting
Attended

Karen Cummings  10  10
David Forbes  10  10
Carla -Ann Harris -Roper  10  7
Asre Stewart  10  8
Dwight Sibblies  10  6
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The Jamaica Co-operative Credit Union
League’s 69th Annual General Meeting was
held from May 19-22 at the Wyndham Rose
Hall Resort and Spa in Montego Bay, St.
James. The theme was “Managing the
Challenges , Grasping the Opportunities”

One of the highlights of the 4 day event was the
annual Credit Union banquet and awards
ceremony which was held on Friday May 21.
The guest speaker was Mr. Danville Walker,
Commissioner of Customs.

CREDIT UNION AWARDS

Several Credit Unions were presented with
awards. Seventeen credit unions received
awards for providing 50 years and over of
service to its members. GSB Co-operative
Credit Union Limited was the oldest credit
union with 64 years of service.

Other awards won by credit unions  were
as follows;

O.J.Thorbourne Award (Credit Unions
with over $2billion in assets)

Winner: First Regional Co-operative
Credit Union

Runner-up: Jamaica Police 
Co-operative Credit Union 

The Renford Douglas Award (Credit
Unions with assets of between $1
billion and $2 billion)

Winner: AAMM Co-operative
Credit Union

Runner- up: Palisadoes 
Co-operative Credit Union

The Paul Thompson Award
(Credit Unions with assets
between $300 million and
$1 billion )

Winner: NCB Employees
Co-operative Credit
Union

Runner-up: JDF Co-operative Credit Union

The John Peter Sullivan Award for Credit Unions with
assets of $300 million or less 

Winner: Petroleum Industry Employees Co-operative
Credit Union

Runner up: BJ Staff Co-operative Credit Union

Some of the sectional awards won by credit unions
were as follows

Highest Asset Growth JDF Co-operative Credit Union

Most Improved Net Capital/Asset Ratio – Kirkvine 
Co-operative Credit Union

Most Outstanding Parish Credit Union – First Regional
Co-operative Credit Union.

ANNUAL GENERAL MEETING

The annual general meeting was chaired by Ms. Yvonne
Ridguard who was in the final year of her Presidency.

She highlighted some of the achievements  and
initiatives of the League over the past year.

The Movement recorded an increase in its membership
of fourteen thousand (14,000) 

Credit Unions capital base increased from 9.90% to
10.36% of total assets

The League assisted Credit Unions to strengthen the
relationship with their members by jointly hosting a
number of financial fora  aimed at assisting Credit Union
members to develop their entrepreneurial skills 

The Jamaica Co-operative Credit Union League
continued its consultation with its constituents. The areas
of focus for 2010 were the shared services and mergers.
An update on the work of the Risk and Compliance Unit
and the timeframe for completion of its current mandate
extended by the membership to May of 2010

Assistance to the Movement during the year in its effort
to boost youth savings through the Treasure Chest
savings competition

The League continued to lobby for enabling regulations
as a submission was made to the Bank of Jamaica

Jamaica Co-operative 
Credit Union League

(The National Association of Credit Unions)
Report of the Annual General Meeting 2009
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A review of the proposed amendments to the 
Co-operative Societies Act was also undertaken .

In a bid to cauterize the haemorrhaging arising from
delinquency within the movement the League
partnered with Bevertec to provide an integrated
collections management system to credit unions

Continued focus was given to the area of small and
micro businesses with a view to strengthening the
Movement’s underwriting and monitoring capacity.
The partnership with the Development Bank of
Jamaica resulted in the League brokering the
participation of the Movement in the following
schemes:

(1) Small business loans

(2) Caribbean Development Bank agricultural
sector loans

(3) Credit enhancement facility for small
business loans.

With respect to the establishment of a national credit
bureau the League has signed off on a pilot
programme with JETS to implement a Movement –
wide credit bureau for ultimate participation when it
becomes a reality

Approximately five million dollars ($5,000,000) was
spent on outreach activities that benefited several
organizations and individuals. The Victoria Jubilee
Hospital received a significant part of the funds. The
hospital received a mobile x-ray machine costing $3.5
million 

The League’s involvement in the Food Preparation
and Service continued at the YMCA/ Amy Bailey
Training Centre

A total of thirty nine thousand, six hundred dollars
($39,600) was disbursed for eight students from two
early childhood institutions.

The League’s Advocacy and Lobbying programme for
2009 sought to consolidate the work done in the
previous year.

Some of the work that was continued included: 

(1) Monitoring of all new and emerging
legislation

(2) Establishing a close working relationship with
lawmakers

(3) Educating the public, Credit Union Members
and Government ministers on the unique
nature of the credit union and its role and
function in the Jamaican Society

The Lobby and Advocacy programme continued with
the task of opening new lines of communication or
enhancing existing lines. To strengthen this
programme the movement was represented at
events such as:

• All post- Cabinet briefings

• All meetings of both houses of Parliament

• All Quarterly Press Conferences hosted by the
Governor  of the Bank of Jamaica

Through a process of consultation the League
developed a posture in response to the positions
outlined by the Bank of Jamaica.  Strong
representation was made with respect to the
following

• Prohibited Business

• Minimum Capital Requirement for new 
Credit Unions

• Cash Reserves

• Time for Compliance with the capital
requirements.

The League’s assets grew by $1.65bn in 2009 and
experienced an increase in the institutional capital of
$171.80 million. The proposed transfer of $125.37
million will bring the institutional capital to asset ratio
to 9.27% .Total Income of $1.881billion and total
expenses of $1.633 billion resulted  in a surplus of
$248 million.

DISTRIBUTION OF SURPLUS

The League’s surplus was distributed as follows

$million
Capitalized Dividend on permanent shares 20% 14.51

Cash interest on voluntary shares 18.40

Jamaica Co-operative Credit Union League
(The National Association of Credit Unions)  (Cont’d)
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Honoraria 2.26

Emergency Fund 2.64

CODEFCO 1.32

Gifts and Charities 1.32

Milestone Events 1.32

Institutional Capital 125.37

Total 167.14

The League’s maximum liability was moved to $12.00
billion.

RESOLUTION

The Annual General Meeting examined a resolution
to amend Rule 9(1) pertaining to share capital and
liability.

The meeting was seeking to increase to one million,
eight hundred and twenty five thousand, and fifty
dollars ($1,825,050) the minimum share holding in the
League.

The amended rule now reads:

The share capital of the League shall be unlimited,
divided into shares of the par value of one
dollar($1.00) each; provided that every member
society shall subscribe to at least one million eight
hundred and twenty five thousand and fifty dollars
($1,825,050) such shares within such time as may be
agreed with the board and provided that the League
in general meeting may, as the business of the League
requires from time to time, increase the minimum
shares that a member society shall hold.”

NEW BOARD MEMBERS

The following persons were duly elected for a three
year term

Mr. George Murray St Elizabeth CCU Ltd.
Mr. Patrick Haywood First Regional CCU Ltd.
Rev. Dr. Paul Gardner Manchester CCU Ltd.
Captain Clifton Lumsden JDF CCU Ltd.
Mr. Wilburn Pottinger Marine and Allied 

CCU Ltd.
Mr. Barrington Whyte C&WJ CCU Ltd.
Snr. Supt. Wray Palmer Jamaica Police CCU

Ltd.

Persons elected for a one year term were as follows

Mr. Talbert Golding Trelawny CCU Ltd.

Mr. Karl Salmon Westmoreland CCU Ltd.

Executive Committee

The Executive for the year 2010-2011 is as follows:

Mr. Jonathon Brown President

Mr. Derrick Tulloch 1st Vice President

Ms. Carol Anglin 2nd Vice President

Mr. Ian Mc Naughton Treasurer

Ms. Fay Davis Assistant Treasurer

Mr. Clinton Pickering Secretary

Dr. Dorothy Raymond Assistant Secretary

Supervisory Committee

The following persons were elected to serve on the
Supervisory Committee

Ms. Jacqueline Peart St. Thomas CCU Ltd.

Mr. Lewin Baxter UWI (Mona) &
Community CU Ltd.

Mrs. Joyce West- Johnson CW&JCCU Ltd.

Mr. Isaac Gordon Trelawny CCU Ltd.

Ms. Sonia Campbell Churches CCU Ltd.

This committee was asked to serve for one year.

Out-going Directors

Those directors who demitted office were

Mr. Christopher Samuda Past President JCCUL

Anthony Young Assistant Treasurer

Ms. Natalie Sparkes Director

Mr. Derrick Logan Director

Mr. Michael Roofe

Jamaica Co-operative Credit Union League
(The National Association of Credit Unions)  (Cont’d)
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Past Presidents
Honouring Tradition

Mr. D.V SMITH
1946 - 1960

Mr. PAUL THOMPSON
1960 - 1962

Mr. K.K. WALTERS
1963 & 1967 - 1974

Mr. A.E. McLAREN
1964

Mr. C. A. McCALLA
1965 - 1966

Mr. RENNIE W. MASON
1975 - 1978

Mr. THOMAS O. RAMSAY
1980

Mr. PATRICK S. JONES
1980 - 1981

Mr. SAMUEL E. STEWART, C.D.
J.P.

Mr. FRANKLIN F. RUDDOCK
1989 - 1991

Mr. LINCOLN A. McINTOSH
1991 - 1993

Mr. CARL DOMVILLE
1993 - 1998

Mr. CLAUDE OAKLEY
1998 - 2000

Mr. CHRISTOPHER SAMUDA
2000 - 2006

Mr. CUTHBERT MILLER
2006 - 2008
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The Caribbean Confederation of Credit Unions
(CCCU) was established on 17th August 1972 in
Dominica; it serves as the apex trade and
development organization for financial and non-
financial cooperatives in the Caribbean. The CCCU is
an affiliate of the World Council of Credit Unions
(WOCCU) and represents the Caribbean Diaspora.

The 53rd Annual Convention and the 39TH Annual
General Meeting convened at the Sonesta Maho
Beach All Inclusive Resort in St. Maarten,
Netherlands Antilles during the period June 26th –
29th, 2010 under the theme: ‘Credit Unions...The
Credible Alternative.’  The four-day convention was
attended by over 400 delegates representing
Antigua and Barbuda, Barbados, Belize, Bermuda,
Cayman Islands, Dominica, Grenada, Guyana,
Jamaica, Montserrat, Netherland Antilles, St. Kitts
and Nevis, St. Lucia, St. Vincent and the
Grenadines, Suriname, The Bahamas, and
Trinidad and Tobago. 

DAY 1

After registration, the activities started with the
Opening Ceremony and the entry of the
participating countries national flags and
Heads of Delegation. The welcome address
was made by CCCU President Ms. Yvonne
Ridguard who thanked the delegates for
showing up in their numbers to the annual
event; she appealed to members to
renew their passion for the continued
growth and development of the
organization despite the challenging
times being faced Credit Unions. 

The Acting Lieutenant-Governor
Reynold Groenveldt, delivered
the welcome on the behalf of the
government and the people,
Island Territory of St. Maarten.
Other official greetings were
delivered by:

Mr. James Paul, Member of Parliament in the Barbadian
Government; Pete Crear, President/CEO, WCCU; who
spoke on the tragedies of Haiti and the need to implement
a rebuilding fund; Mr. Tejeda Vera, Vice President, Regional
Manager Latin America & The Caribbean CUNA Mutual
Group; Mrs. Anne Cochrane, President/CEO Louisiana
Credit Union League; Mr. Franklyn Bryson, Board Member,
Christian Kingdom Co-operative Credit Union.

The business session commenced after lunch, with CCCU
President Ms. Yvonne Ridguard, who expounded on the
theme, ‘Credit Unions...The Credible Alternative.’
Reiterating that Credit Unions are different financial
institutions and therefore governments should be made
to understand they are unique organizations. She also
noted that the various credit unions need to promote
themselves as the financial institution of choice: “We
have a responsibility in our respective credit union to
promote the organization as the financial institution of
choice and, let me stress that the credible union should
also be seen as a credible alternative.” she declared.

This was followed by a presentation from Sir K. Dwight
Venner, Governor Eastern Caribbean Central Bank around
the theme, “The New Regulatory Authorities: Relevance,
Capacity and Results” he reiterated that regulations were
necessary to safe-guard the investments of members and
should never be seen as a shackle. He spoke to the tenets
of the Credit Unions which includes common-sense and
voluntarism. He said, “In order to protect the gains of the
past, one needs to institute new arrangements, these
includes:

• Strong balance sheets

• Public confidence in the institutions which holds the
money 

• Strong sense of responsibility

• Self-regulations - internal auditors and audited records

Ms. Maria Goodman Pincetich, IFC Advisory Services in
Latin America and the Caribbean then presented on,
“Regional Investment Climate”. She highlighted the
importance of Credit Bureau and the role of the
International Financial Council (IFC) which was

Report of the 

Observers to the 53rd Annual
Convention and 39th Annual
General Meeting of the Caribbean
Confederation of Credit Unions
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instrumental in the drafting of the Credit Bureau
legislations in Jamaica and Guyana.

DAY 2

Day two began with a church service; where
delegates were encouraged to give thanks and
praises for the accomplishments and sense of
camaraderie developed over the years.

The plenary session began with Mr. Dave Richards,
Senior Manager (WOCCU), who gave the keynote
presentation, on,” The Caribbean Region: Transition
from a developing to a developed Credit Union
System”. His focus was the integration of technical
products and services designed to improve credit
unions financial management and supervision. 

The presentation on “Good Governance, Human and
Regulatory Capital” was done by Dr. Valda Frederica
Henry; and was well received by the audience.

This was followed by the Caribbean Confederation of
Credit Unions (CCCU) Annual General Meeting. In
this session the participants received the following
reports:

• The Report from the President of CCCU

• The Report on the audited Financial Statements
from the external auditors

DAY 3

The plenary sessions continued with a keynote
presentation from Professor J A George Irish, on
“Embracing a New Paradigm for the Eradication of
Poverty” 

This was followed by the Directors workshop which
focused on “Internal Supervision, Risk Management
and Compliance the Premium for Credibility”;
“establishing an online presence” ; “improving
members benefit through Credit union
consolidation”. This training reiterated the
importance of ‘Strategic Planning’ to delivering
quality cost effective service to the membership;
which include shared services (back office),
leveraging Information Technology for service
delivery (front office), re-engineering processes,
human capital management (training & succession
planning) and shared branching.

DAY 4 
On day 4 Director Workshop continued with lessons
learnt from a Canadian point of view; which
concluded that the main elements of a sustainable
credit union are; Good governance, Succession
planning /youth engagement, Diversity and
inclusiveness, Environmental sustainability and
Support from co-operative networks. This because,
‘unity is strength’, and ‘speaking with united voice
gets results’. 

Directors were entreated to look at the present
realities where: the Credit union membership is
aging; regulatory pressure persists; margins grow
thinner; recruiting quality volunteers is challenging;
and credit union mergers continues. In order to
survive and grow, Credit Unions need to engage the
six (6) P’s; Planning, people, performance, product,
pricing and partnerships.

• Plan your road map to success
• Engage the right People; recognize the need to

grow the young member population, Staff: you get
what you pay for, Quality volunteers are the
lifeblood of the movement, and your people
should reflect your philosophy and diversity

• Performance requires an understanding of asset
liability management, reviewed regularly and in
sufficient detail, must be planned to succeed and
should include contingency and disaster
alternatives

• Products Choose products with members in mind,
not just the bottom line, be mindful that the right
products can effect demographic change and
Choose vendors with care.

• Pricing be competitive, but not foolish, your
pricing decisions can act as a control for growth
and understanding when you need a “loss leader”

• Partnerships these include Shared ventures, third
party vendors, key industry relationships and
Mergers.

Overall the 53rd Annual Convention and the 39TH
Annual General Meeting was a resounding success,
the presentations were well received. It focused on
the critical elements which will allow credit unions to
compete more effectively given the financial climate.
Delegates were encouraged to capitalize on the
unique opportunity to expand their knowledge,
techniques and approaches from expert from around
the world on an exciting range of business issues. 

Leitha Geddes, Treasurer

Report of the 

Observers (Cont’d)
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In accordance with Rule # 65 (1), a Nominating
Committee was appointed consisting of

Dr. Leo-Paul Powell - Board 
Representative

Mrs. Albertha Estick - Member
Representative

Mrs. Jacqueline Pingue-Smith- Staff Representative

The committee interviewed members who
indicated an interest to serve as volunteers and
after careful consideration, the committee
recommended the following persons:

BOARD OF DIRECTORS

RESIGNATION

Mr. Vencot Wright resigned from the Board
of Directors during the year due to work
commitments. We thank him for his
invaluable service to the Board and the
Credit Union.  In light of Mr. Wright’s
resignation before the end of his tenure,
Mrs. Audrey Welds was appointed by
the Board of Directors to fill the
vacancy for the remainder of the
Board year.

Messrs. Wayne Jones and Ian
Scarlett will not be seeking re-
election. We wish to place on
record our appreciation for their
invaluable service.

THE NEW NOMINEES

Mr. Oral Shaw is the Director, Corporate
Services, at Petroleum Corporation of Jamaica.
He is the holder of a MBA in International
Business and Strategic Management. An
accomplished professional with a wealth of
expertise including Corporate/Strategic Planning,
Strategic Management, Human Resource
Management, Investment Management, Quality
Control Systems and Stakeholder Relations. His
extra curricular activities emphasize
volunteerism, and as such, he has served in
several non-governmental organizations (NGOs)
including United Way of Jamaica and the
Agency for Inner-City Renewal.

Mr. Mark Gonzales is a Director and General
Manager of Mail Pac Services Limited. He is the
holder of a MBA from the University of New
Orleans and is currently pursuing his PhD in
Organization Behaviour at the University of the
West Indies, Mona. Mr. Gonzales was also a
lecturer at the Northern Caribbean University
and lectured in Ethics and Values in Business,
and Organizational Behaviour. He has a wealth of
experience in both the private and public sectors
having worked at the Jamaica Customs
Department in various capacities.

Mrs. Audrey Welds, Attorney-at-law, is a Tutor at
the Norman Manley Law School. She was called
to the bar in 1983 and holds an LL.B. Degree
(First Class Honours) from the University of the
West Indies and an LL.M. Degree from the
University of London.  Mrs. Welds has worked as
a private practitioner and in-house counsel in
both the private and public sectors, including
stints at the National Export Import Bank of
Jamaica Limited, Mutual Security Bank Limited
and as a partner of the law firm DunnCox.  She is
a former Financial Services Commissioner and is
a member of the Board of Governors of the
Mona Preparatory School. Mrs. Welds also
previously served on the Marketing and
Education Committee of the Credit Union. She
brings to the Board valuable legal expertise,
particularly in matters relevant to the financial
sector.

Report of the 

Nominating Committee
Year Ended December 31, 2010
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Retiring Recommendation Term

David Forbes Kivette Silvera 1 year

Karen Cummings Karen Cummings 1 year

Carla Harris-Roper Carla Harris-Roper 1 year

Asre Stewart Asre Stewart 1 year

Dwight Sibblies Dwight Sibblies 1 year

Retiring Recommendation Term

Leitha Geddes Leitha Geddes 2 years
Wayne Jones Mark Gonzales 2 years
Christopher Samuda Christopher Samuda 2 years
Leodis Douglas Leodis Douglas 2 years

Audrey Welds Audrey Welds 1 year

O’Neil Grant O’Neil Grant 2 years
Ian Scarlett Oral Shaw 2 years

Retiring Recommendation Term

Noel Francis Noel Francis 2 years

Faylene Foster Faylene Foster 2 years

Rev. Doreen Wynter Rev. Doreen Wynter 2 years
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CREDIT COMMITTEE

SUPERVISORY COMMITTEE

RETIREMENT

We thank Mr. David Forbes for his invaluable
service having served in the capacity of Chairman
of the Supervisory Committee for several years.

THE NEW NOMINEES

Ms. Kivette Silvera is currently a Senior
Accountant at PricewaterhouseCoopers and is a
Certified Chartered Accountant. She is highly
motivated and is recognised as a result-oriented
and solution-focused individual. She brings to the
Committee critical analytical and time

management skills.

The Nominating Committee wishes to
acknowledge those members who
volunteered their services to the Credit Union
over the past year(s) and expresses its
profound appreciation.

Dr. Leo-Paul Powell 
Chairman

Mrs. Albertha Estick 
Member Representative

Mrs. Jacqueline Pingue-Smith 
Staff Representative

Report of the 

Nominating Committee (Cont’d)
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Against the background of the successful
implementation of Jamaica Debt Exchange
(JDX), GSB has been afforded the opportunity
to renew the relationship with its valued
members. We have to refresh old acquaintances
that have been waning due to competing
demands on our time and get back to the core
principles that brought members together and
gave birth to this noble institution. It is the
cooperative spirit with GSB playing the role of the
middleman or a one-stop financial conglomerate,
to receive the savings of those members who have
funds that are not for immediate consumption, for
a reasonable return to them in the future. These
funds will then form the basis of the financial
resources to provide financial services to
members, in the form of loans and guarantees, at
a reasonable cost repayable to GSB in the future.

In addition, the expansion of our bond has
created the impetus to forge new relationships
with members that are to be recruited from the
professional associations.

Given the significant change in the financial
landscape coupled with the adverse economic
plight of the majority of our members that
negatively impacted GSB, the credit union
achieved a fairly good financial performance
for the year.  The credit union realized net
income before honoraria of $25.897M for
the year ended December 31, 2010. This
depicts a decrease of $20.107M when
compared to the net income reported for
the similar period last year. This financial
performance of GSB has to be examined
within the context of the adverse
environmental factors that confronted
the credit union during the period.
Some of these were low disposable
income of its public sector members
who had not received a wage
increase for several years,
lowering of margins due to
downward trend in interest rates
and declining loan demand.
Therefore, when the financial
performance is compared
with that of the budgeted
net income of $21M, our
credit union has

performed really well. For a more detailed overview
we will examine the following components that
greatly influenced the financial performance:

INTEREST INCOME

Interest income earned from the operating activities
was relatively flat and reflected a marginal decline
of 4.1% when compared to the previous period.  The
Credit Union realized $365.864M which represents
a decrease of $15.467M as against $381.331M which
was reported for the corresponding period in 2009.
The breakdown of interest income gives a more
detailed picture. 

Interest income derived from loans to members
grew by 0.8% to $307.032M and interest income
derived from cash resources and investment
securities recorded a decrease of 23.3% to $58.832M.

NET INTEREST INCOME

Interest expense which is a major component of this
line item fell significantly by $33.606M or 30.9% to
$75.067M.  When compared to the 4.1% decrease in
gross interest income, net interest income increased
by 6.6% to $290.797M up from $272.658M in 2009.
Net interest income which is equal to the gross
interest income minus gross interest expense
continues to be a significant contributor to the
bottom line.

Treasurer’s Report
To the Members for the Financial Year Ended December 31, 2010  

Expense Categories

Net Interest Income
(J$’000)

272,658

290,797

ANALYSIS OF PERFORMANCE MEASURED BY SELECTED
P.E.A.R.L.S. RATIOS AS AT 31/12/2010
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LOAN LOSS PROVISION

The provision for loan impairment was $18.435M
for 2010 as against $18.362M in 2009. Management
has been severely challenged to maintain the
delinquency rate within the benchmark standard of
5%. Nonetheless, we have implemented strategies
that will help greatly to contain the level of
delinquency during a period of recession in the
Jamaican economy. Total allowance for impairment
of loans at year end was $59.078M compared to
$44.385M at the previous year end. The Net
delinquency to total loan ratio is 5.94% which falls
above the Jamaica Co-operative Credit Union
League standard of equal to or less than 5% of the
total portfolio. The difficult economic situation that
some of our members are experiencing has not left
the Credit Union unscathed. During the period
under review, the Credit Union had to increase
provision for bad and doubtful debt or loans
impairment by 33%.

NON-INTEREST INCOME

Non- interest income which is defined as all income
other than loan income and investment income is
comprised of dividend income, rental income, net
fee income and other income. Non – interest
income made a contribution of $42.088M to the
2010 bottom line, which represents a marginal
increase from $41.056M in 2009. The category Net
fee income generated $30.640M for the financial
year ended December 31, 20092010 up from
$27.813M for the corresponding period last year.
This reflects a 10% increase in fees to defray the
high operating costs of providing quality services
to our valued members.

OPERATING EXPENSES

The Credit Union’s operating expenses grew by
15.72% for the financial year ended December 31,
2010 moving from $249.348M to $288.554M. We
can largely attribute this increase in operating
expenses to staff costs, higher depreciation charge
as a result of acquiring new equipment and software
to replace old or obsolete items and increases in
utilities costs; such as telephone, electricity, water
and security services. Our commitment to cost
containment through our efforts to improve
operational efficiency resulted in a reduction in the
percentage increase in operational expenses when
compared to the previous year.

ASSETS

GSB’s total assets increased year over year by
$218.795M or 9.4% to $2.55bn as at December 31,
2010. This growth has been predominantly driven
by increases in loan portfolio and property plant
and equipment of 8.2% and 41.1% respectively,
over last year. The graph below indicates a
relatively steady growth in the Credit Union’s total
assets over the last ten years.

The bar chart that depicts total loans is showing
percentage increases that range between 15% to
25% for years 2000 to 2006 then declines to 14% for
years 2007 to 2008. However, the percent increase
in the loan portfolio for 2010 was 8.2%, which better
that of 1% in 2009. It is clear that the difficult
economic times being experienced has significantly
reduced demand for viable loans. Nonetheless, the
performance for 2010 was greatly improved due to
focus and concentrated strategic action.

Treasurer’s Report (Cont’d)
To the Members for the Financial Year Ended December 31, 2010
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LIABILITIES

Members’ deposits grew by 9.8% or $182.077M
from $1.857B the previous year end to $2.039B for
this year end.  Savings deposits represent 79.88%
of total liabilities at December 31, 2010 as against
79.57% at December 31, 2009. 

EQUITY

Total Equity grew by $34.404M or 8.3% as at
December 31, 2010.  Undistributed surplus the
details of which can be perused in the Statement
of Changes in Equity reflected a decrease of
$32.293M over December 31, 2009. This comprises
the statutory reserves, entrance fees, other
reserves and undistributed surplus that are
retained within the Credit Union. These items
provide a vital source of funds for the purchase of
computer equipment and software and other items
of fixed assets. The alternative would result in
borrowing from financial institutions.

PEARLS PRUDENTIAL RATIO

The Credit Union maintained its high level of
performance with respect to the standards set by
the J.C.C.U.L, as shown in the upcoming table. Of
the fourteen ratios, shortfall occurred in three
categories, namely the total delinquency to total
loan portfolio, total operating expenses to average
assets and net income to average assets.
Delinquency to total loan portfolio for the year was
above the standard 5% at 5.94%, operating
expenses to average assets ended the year at
11.81% which missed the required standard of less
than or equal to 8%, while net income to average
assets ended at 1.06% against the recommended
2.3% or above.  It is proposed that $12M be set
aside from the 2010 surplus to increase the
institutional capital reserve. This will carry the net
capital position to 15.7% of total assets.

PERMANENT SHARES

Permanent shares are now a feature of the Credit
Union financial statements. This requires members
to subscribe to a minimum permanent shares
value of $2,500 and processing fee of $100 in order
to qualify for membership.

Based on this adoption, permanent shares are the
only amounts that are now classified as share
capital in accordance with IFRS and cannot be
withdrawn by the members at their discretion. In
addition, dividends in respect of these shares are
generally proposed by the Board of Directors and

Treasurer’s Report (Cont’d)
To the Members for the Financial Year Ended December 31, 2010
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approved by the members at the Annual General
Meeting

SHARE CAPITAL

As at December 31, 2010 the credit union had
19,804 members and the value of permanent
shares as at December 31, 2010 was $48.923M.

For members to avail themselves of loan
borrowing and other benefits they must hold
voluntary shares in the credit union which are
deemed liabilities. 

DIVIDEND POLICY

Given the performance of the Credit Union and the
need to strengthen the capital base, the Board of
Directors is recommending a dividend payment of
$4.892M.  This represents 10% of the value of
permanent shareholdings of the 19,804 qualified
members as at December 31, 2010. Also, we are
recommending that the remaining portion be

included in prudential reserves
in order to provide for
unforeseen eventualities

APPRECIATION

As we review the past year we
are undaunted by the
challenges that we will
confront, which are brought
about by the global recession
that is negatively impacting
the Jamaican economy. This
has created a very difficult
environment to navigate.
However, we are buoyed by
the confidence which you
continue to repose in this
democratically elected Body
and to this extent we solemnly
pledge to you our continued
commitment to our core
strengths, focus and sound
fundamentals such as careful
management of risks and
expenses and a total

commitment to member satisfaction by our team
of skilled and dedicated team members. 

I wish to express my sincere appreciation to the
Assistant Treasurer, Ian Scarlett who ably assisted
me, the Board of Directors, the Management and
staff and in particular the Finance Team members
who through unswerving commitment to the
process of timely and accurate reporting made
these financial statements possible. Also, I must
say thanks to our Auditors Deloitte and Touché and
last but by no means least the membership, for the
abiding expression of faith in GSB Cooperative
Credit Union Limited. 

Respecting GSB’s tradition and retooling for you,
for me, for a better future.

Michael Parker 
Treasurer

Treasurer’s Report (Cont’d)
To the Members for the Financial Year Ended December 31, 2010
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Proposed Actual
2010 2009
$000 $'000

UNDISTRIBUTED SURPLUS BEFORE APPROPRIATION 25,897 46,004

DIVIDEND 4,892 3,600 

HONORARIA

Treasurer 22 20 
Assistant Treasurer 17 15 
Secretary 22 20 
Assistant Secretary 11 10 

72 65 

DONATION & OUTREACH

Bellevue Hospital 60 55 

Children's Treat 120 105 

Basic School 100 90 

Other 150 130 

430 380 

SCHOLARSHIPS / FINANCIAL REWARDS

Scholarship 2,000 500 

Grant 220 200 

2,220 700 

INCREASE IN INSTITUTIONAL CAPITAL 17,179 24,000 

SHARE TRANSFER FUND - 10,000 

TOTAL DISTRIBUTION 24,793 38,745 

UNDISTRIBUTED SURPLUS 1,104 7,259 

25,897 46,004 

Proposed Distribution of Surplus
Year Ended December 31, 2010
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Statement of Financial Position
as at December 31, 2010
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Statement of Comprehensive Income
Year ended December 31, 2010
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Statement of Changes in Members Equity
Year ended December 31, 2010
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Statement of Cash Flows
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010

30388 GSB Annual 2colFin_GSB Annual Report 2010  4/21/11  2:48 PM  Page 48



142 0 1 0  A N N U A L  R E P O R T      GSB Co-operative Credit Union Limited 

Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010

Note
Note

Note
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010

Note

Note
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010

30388 GSB Annual 2colFin_GSB Annual Report 2010  4/21/11  2:48 PM  Page 71



37 GSB Co-operative Credit Union Limited  2 0 1 0  A N N U A L  R E P O R T

Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010

30388 GSB Annual 2colFin_GSB Annual Report 2010  4/21/11  2:48 PM  Page 76



422 0 1 0  A N N U A L  R E P O R T      GSB Co-operative Credit Union Limited 

Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010

provided by
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Notes to the Financial Statements
Year ended December 31, 2010
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Other Expenses
Year ended December 31, 2010
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WHEREAS the GSB Co-operative Credit Union
Limited (the Credit Union) being a lending
institution, from time to time experiences
delinquency in its loan portfolio

AND WHEREAS these delinquent loans inflate the
Accounts Receivable balances on the books of the
Credit Union

AND WHEREAS the existing Rules of the GSB
Cooperative Credit Union Limited were established
when governance principles and management
practices were less stringent

AND WHEREAS over those years the Credit Union
has grown and developed significantly with a more
complex organizational structure

AND WHEREAS the Board of Directors of the Credit
Union continues to seek ways to streamline the
operations 

AND WHEREAS the Board of Directors of the Credit
Union has ensured that the appropriate systems are
in place to obtain assurance of the proper
management of the loan portfolio, in general, and
the delinquent loans, in particular. 

AND WHEREAS Article VIII of the Rules of the Credit
Union outlines the functions of the Board, and
Clause 38(i)(l) of this Article makes provisions as
follows:

“To supervise the collection of loans to members,
and with the approval of the General Meeting, cause
bad debts to be written off the books of the Society”

AND WHEREAS it is now expedient to have
delinquent loans removed from the Credit Union’s
General Ledger.

AND WHEREAS to achieve this it is considered
necessary to give authority to the Chief Executive
Officer and the Chief Financial Controller or the
persons performing these functions, to jointly write-
off of the books of the Society, bad debts that have
been outstanding for 360 days and over, and for
these debts to be transferred to a subsidiary ledger
for active recovery follow-up; and that these write-
offs be ratified at subsequent meetings of the Board.

BE IT RESOLVED that the 66th Annual General
Meeting of the GSB Co-operative Credit Union
Limited held at the Knutsford Court Hotel on this
27th day of April, 2011 agree that Article VIII, Clause
38(i)(l) be amended to read as follows:

“To supervise the collection of loans to members,
and give authority to the Chief Executive Officer and
the Chief Financial Controller or the persons
performing these functions, to [jointly] cause bad
debts that have been outstanding for 360 days and
over to be written-off the books of the Society and
for these debts to be transferred to a subsidiary
ledger for active recovery follow-up; and that these
write-offs be ratified by the Board at a subsequent
meeting”

Moved by: ………………………………..

Seconded by: .………………………………

Resolutions
WRITE-OFF OF BALANCES ON LOANS THAT HAVE BEEN
DELINQUENT IN EXCESS OF 360 DAYS AND OVER
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Departmental Representatives

DEPARTMENT

Brown Marjorie Jamaica Bauxite Institute

Chuck Avis Ministry of Transport of Works

Clarke Kevin Statistical Institute of Jamaica

Cooper Icilin Auditor General's Department

Cummings Cherry Electoral Office of Jamaica

Davis Carol Ministry of National Security

Ffrench Jacqueline Agricultural Dev. Corp.-Mais House

Foster Joan Department of Correctional Services

Gilman Pauline Jamaica National Heritage Trust

Grannum Joseph University of Technology

Grodger Anthony Post & Telecommunication

Halstead Kasiya Jamaica Archives

Haughton Anthony Ministry of Finance & Planning

Hewson Dwight Ministry of Water & Housing

Hyatt Patricia Public Broadcasting Co-operation of Jamaica

Jones Donnett Office of the Prime Minister

Kennedy Michael Ministry of Labour & Soc. Security

Lawrence Clive Ministry of Agri. - Export Division

Lopez Ann-Marie Ministry of Agri. - Fisheries Division

Mason-Haynes Delores Maritime Authority of Jamaica

Morrison Tamara Food Storage & Prevention Infest.

Parker Claudette Ministry of Agri.- Forestry Division

Pennant Joseph Water Resources Authority

Plummer Natalie National Library of Jamaica

Sayle Angela Planning Institute of Jamaica

Scarlett Tannisha Public Broadcasting Co-operation of Jamaica

Kelly Steven Ministry of Finance & Planning

Smith Audrey Accountant General's Department

Stephenson-Tulloch Susan Horizon Remand Centre

Taylor Annette Nutrition Products Limited

Thompson Kimolin Tax Payer Audit& Assessment Dept.

Virture Kenneatta Audio Visual Unit (OPM)

Wright Fhalia Ministry of National Security

Wyndham Blondell Jamaica Printing Service

NAME
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1. ORDER OF BUSINESS

An agenda shall be prepared by the Chairman and
Secretary, and all items. Thereon shall take
precedence over all other business. Any member
desirous of introducing business for the consideration
of the meeting may do so after the business on the
agenda has completed, or may give notice of motion
to be discussed at a further meeting.

2. SUSPENSION OF STANDING ORDER

In the event of any matter of urgency, however, the
Chairman may accept a suspension of the Standing
Orders. The member moving such suspension must
clearly state the nature and urgency of his business,
the numbers of the standing orders affected, and the
length of time he desires such suspension to last. At
the option of the meeting, a further extension may
be allowed, but no suspension shall take place
except by majority vote of the members present.

3. MINUTES

No motion or discussion shall be allowed on the
Minutes except in regard to their accuracy.  After the
confirmation of the Minutes, they shall be signed by
the Chairman, and the members shall than be at
liberty to ask any questions in regard to matters
arising out of them. Such questions shall be allowed
for purposes of information only, and no debate on
the policy outlined in the Minutes shall take place.

4. All persons desiring the floor shall rise and
address themselves to the chair. They shall state
their name and the Credit Union which they
represent, if recognized by the chair, they shall have
the privilege of the floor and all the rights thereof.

5.All speakers are to make use of the Desk and Floor
Microphones when addressing the Meeting in order
that it be recorded and made a permanent record in
the Meeting Proceedings.

6. Should two or more persons rise at the same
time, the chair shall decide, without debate, who is
entitled to the floor.

7. SPEECHES

No member shall be allowed to speak more than
once upon on any motion before the meeting,
unless in Committee, or on a point of order, or
explanation, except the mover of the Original
Motion. But on an amendment being moved, any
member even though he has spoken on a

Original Motion, may speak again on the
amendment. No member shall speak for more than
five minutes at a time. Members wishing to raise
points of order or explanation must first obtain the
permission of the Chairman and must raise
immediately the alleged breach has occurred.

Any member may formally second any motion or
amendment and reserve his speech until a later
period in the debate.

8. No person shall interrupt another who is speaking
except on a point of order, a parliamentary inquiry,
or a point of information.

9. If it should come to pass that a speaker is called
to order while speaking, the speaker should take his
seat until the question of order is determined.

10. CHAIRMAN'S RULING

The ruling of the Chairman on any question under
the Standing Orders, or on points of order or
explanation, shall be final, unless challenged by not
less than four members, and unless two-thirds of the
members present vote to the contrary.

11. INTERRUPTION

If any member interrupts another while addressing
the meeting, or uses abusive or profane language or
causes disturbance at any of the meetings, and
refuses to obey the Chairman when called to order,
he shall be named by the Chairman. He shall
thereupon be expelled from the room and shall not
be allowed to enter again until an apology
satisfactory to the meeting be given.

12. A question shall not be subject to debate until it
has been duly moved and seconded and is stated
from the chair.

Parliamentary Rules of Order
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13. MOTIONS AND AMENDMENTS

The first proposition on any particular subject shall
be known as the Original Motion, and all succeeding
propositions on that subject shall be called
amendments. Every motion or amendment must be
moved and seconded by members actually present
at the meeting before they can be discussed, and,
wherever possible, should be set forth in writing. It
is permissible for a member to make his speech first
and conclude with a motion. When an amendment
is moved to an Original Motion, no further
amendment shall be discussed until the first
amendment is disposed of (Notice of any further
amendment must be given before the first
amendment is put to the vote).

14. SUBSTANTIVE MOTIONS

If an amendment be carried, it displaces the Original
Motion and itself becomes the substantive motion,
whereupon any further amendment relating to any
portion of the substantive motion may be moved,
provided it is consistent with the business and has
not been covered by an

amendment or motion which has been previously
rejected. After the vote on each succeeding
amendment has been taken, the surviving
proposition shall be put to the vote as the main
question, and if carried shall then become a
resolution of the meeting.

15. RIGHT OF REPLY

The mover of the Original Motion shall if no
amendment be moved, have the right of reply at the
close of the debate upon such motion. When an
amendment is moved he shall be entitled to speak
thereon in accordance with Standing Order No. 8
and at the close of the debate on such amendment
shall reply to the discussion, but shall introduce no
new matter. The question shall then be put to the
vote immediately, and under no circumstances shall
any further discussion be allowed once the question
has been put from the Chair. The mover of an
amendment shall not be entitled to reply.

16. WITHDRAWALS OR ADDITIONS

No motion or amendment which has been accepted
by the Chair shall be withdrawn without the majority

vote of the meeting. Neither shall any addendum or
rider be added to a motion which has once been
accepted by the Chair without majority vote. Should
any member dissent, the addendum must be
proposed and seconded, and treated as an ordinary
amendment.

17. CLOSING DEBATE

The motions for the previous question, next business,
or the closure, may be moved and seconded only by
members who have not previously spoken at any
time during the debate. No speeches shall be allowed
on such motions. In the event of the closure being
carried, the mover of the Original Motion shall have
the right to reply in accordance with Standing Order
No.16 before the question is put. Should any one of
the motions mentioned in this Standing Order be
defeated, thirty minutes shall elapse before it can be
accepted again by the Chairman, unless he is of the
opinion that the circumstances have materially
altered in the meantime.

18. ADJOURNMENT

Any member who has not already spoken during the
debate may move the adjournment of the question
under discussion, or of the meeting, but must
confine his remarks to that question and must not
discuss any other matter. The mover of the motion
upon which the adjournment has been moved, shall
be allowed the right to reply on the question of the
adjournment, but such reply shall not prejudice his
right of reply on his own motion. In the event of such
motion being lost, it shall not be moved again,
except in accordance with Standing Order 18.

19. Any member may call for a division of the
House (that is, for a roll call vote) when there
appears to be a reasonable doubt as to the accuracy
of the vote as announced by the Chair.

20.A motion to lay on the table shall be put without
debate.

21.Whispering, loud talking, or other disturbances
calculated to disturb anyone while speaking will not
be tolerated

Parliamentary Rules of Order (Cont’d)
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The GSB Family

Highlights

Ministry of Education Health Fair

JCCUL Treasure Chest Awardees 2010 Renald Mason Scholarship 
Awardees

2010 Annual General Meeting

JCCUL Treasure Chest Awardees

Credit Union Week Church Service
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Products and Services
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