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GRACE CO-OPERATIVE CREDIT UNION LIMITED 2020 Annual Report

Dear Valued Members,

Notice is hereby given that the 52nd Annual General Meeting of the Grace Co-

operative Credit Union Limited will be held on Wednesday, July 28, 2021 at

2:00pm for members to transact the ordinary business of the society and table

special resolutionsfor virtual-only and hybrid meetings.

In adherence to the COVID-19 pandemic restrictions and protocols, members

are invited to register and attend the meeting online. For further information

on the special resolution, Annual Report 2020 and to register for the Annual

General Meeting please visit our website at www.gracecreditunion.com or

call our office at (876) 932-3507-9.

Notice
of

Annual General Meeting
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1. Ascertainment of  a quorum 

2. Resolutions

3. National Anthem 

4. Notice convening Annual General Meeting

5. Prayer

6. Welcome and apologies for absence

7. Confirmation of Minutes of the 51st Annual General Meeting 

8. Reports of:

(a) Board of Directors

(b) (i) Auditor & Treasurer                              

(ii) Appropriation of Surplus                      

(iii) Fixing of Maximum Liability for Loans and Deposits    

(c) Nomination of Auditors 

(d) Credit Committee

(e) Supervisory Committee  

9. Elections: See Report of Nominating Committee

(a) Board of Directors 

(b) Credit Committee

(c) Supervisory Committee

(d) Delegates to the League’s Annual General Meeting

10. Any other Business

11. Gate Prizes

12. Adjournment

AGENDA

GRACE CO-OPERATIVE CREDIT UNION LIMITED 2020 Annual Report
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MINUTES
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MINUTES OF THE 51st ANNUAL GENERAL

MEETING OF GRACE CO-OPERATIVE

CREDIT UNION LIMITED HELD ON

WEDNESDAY, DECEMBER 16, 2020 AT THE

JAMAICA CONFERENCE CENTRE, 14-20

PORT ROYAL STREET, KINGSTON

ASCERTAINMENT OF QUORUM, CALL TO

ORDER

Having ascertained that a quorum was present,

Chairman Jerry Hamilton called the meeting to order

at 5:00 p.m.   One Hundred members were present.  

NATIONAL ANTHEM

Erica Hayden led the meeting with the singing of the

National Anthem.

PRAYER

Gilroy Graham led the meeting in the Prayer of St.

Francis of Assisi.

NOTICE CONVENING ANNUAL GENERAL

MEETING

The Notice convening the Annual General Meeting

was read by the Secretary, Claudette Facey Redwood.

WELCOME & APOLOGIES FOR ABSENCE

Members present in the Conference Centre and virtually were welcomed by President Jerry.  Special welcome was

extended to our Specially invite guests:

• Specially invited guests:

Tresann Thompson - Department of Co-operative & Friendly Societies 

Nicole Scott - Department of Co-operative & Friendly Societies

Kleo-ann Errar - Jamaica Co-operative Credit Union League

Katrina D’Aguilar - Jamaica Co-operative Credit Union League

Howard Irons - Gilbert Thompson & Company (Auditors)

Apologies for absence were tendered on behalf of:

Simon Roberts

Stanley Beckford 

E. Christopher Bond

Damian Lovelace 

Kamara Moodie
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CONFIRMATION OF THE MINUTES OF THE

50th ANNUAL GENERAL MEETING AND

MATTERS ARISING

President Jerry Hamilton carried the meeting through

the confirmation of the Minutes of the 50th Annual

General Meeting held on June 6, 2018. It was taken

as read on a motion by Shawn Thompson Powell and

seconded by Charmaine Creary.  

A motion to accept the Minutes as circulated was

proposed by Marcia Wilson and seconded by Tishan

Riley.    

REPORTS

a) Report of the Board of Directors

The Report of the Board of Directors for the year

2019 was read by the President, Jerry Hamilton.  

The highlights were as follows:

The President reported that despite its challenges, the

financial year 2019 was a favourable one for the

Grace Co-operative Credit Union. In spite of the

competitive financial and the low interest rate regime

which dictated earnings from loan and investment

incomes, the Credit Union achieved a surplus of $7M.

That was 195% more than the $2.4M earned in 2018. 

The President went on to report that during the year,

the strategic focus of the Board of Directors and

Management focused on:

• Upgrading and improving the operating software

• Assessing and strengthening controls, processes

and operational efficiencies

• Improving product offerings to members

• Updating membership records.

• Preparing for the pending BOJ regulations of

Credit Unions

In the last quarter of 2019, the Credit Union relocated

from 64 Harbour Street to 69 1/2 Harbour Street.

Savings Deposits

At the end of December 2019, members’ savings

increased by 3%, moving from $268.5M to $277M.

That could be attributed to members seeking higher

interest-bearing investments in a relatively low

interest rate environment.  In comparison, the Credit

Union movement’s annual savings growth rate was

7.54%. Nevertheless, interest rates on Fixed Deposits

and Golden Harvest savings products were adjusted

during the year to maintain competitiveness.

Loans and Total Assets

The loans portfolio grew by 17% in 2019 to $619M,

moving from $531M at the end of 2018. That

compared favourably with the performance of the

Credit Union movement, which experienced average

loans growth of 12.16% in 2019. 

The Total Assets portfolio increased by 4%, moving

from $751M in 2018 to $783M at the end of

December 2019.

Delinquency

The delinquency ratio remained within the targeted

1% for most of the year, ending at 0.99% at

December 2019. The Credit Union continued to

utilize the services of an External Collector in the

recovery of delinquent debts.

Liquidity

Maintaining the liquidity ratio above the PEARLS

target of 20% remained a goal of the Credit Union.

At December 31, 2019, the ratio was 18%.

MINUTES cont’d
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That performance was influenced by the increased

levels of loans coupled with the marginal growth in

savings during the year.

Membership

At the end of 2019, membership stood at 2,180,

moving from 2,127 at the end of 2018. 

Education Grants

In 2019, the Credit Union continued the tradition of

providing grants to children of members of the Credit

Union. Of the 28 applications received 14 students

received bursaries, broken down as follows: 

• 6 who have completed at PEP level

• 5 at Secondary level  

• 3 the tertiary level.

Election of Officers

At the statutory meeting held following the elections

at last year’s Annual General Meeting, the following

officers were elected:

Board of Directors 
Jerry Hamilton - President

Gilroy Graham - 1st Vice President

Christopher Bond - 2nd Vice President

Eric Mardner - Treasurer

Karen Walker - Assistant Treasurer

Claudette Facey-Redwood - Secretary

Stanley Beckford - Assistant Secretary

Simon Roberts - Director

Malindo Wallace - Director

Supervisory Committee 
Angela Lawrence - Chairperson

Kevin Webster

Robert Arthurs

Camille N Smith

Kamara Moodie

Credit Committee 
Damian Lovelace - Chairman

Hortense Gregory-Nelson 

Maria Lewis

Natalie Billings

Kerian Nepaul Haughton

Max # # at # at 

DIRECTORS possible which present which excused

Jerry Hamilton  6   6   0

Gilroy Graham   6  6    0

Christopher Bond   6   5   1

Eric Mardner  6   6   0

Karen Walker   6  4  2

Claudette Facey-Redwood  6  4  2

Stanley Beckford  6  4   2

Simon Roberts  6   4  2

Samuel Shelton  3   2   1

Attendance of Directors

At Board Meetings

Six meetings were held

with the Board, joined each

quarter by members of the

Credit and Supervisory

committees. Below is the

record of attendance for

Board members.
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Human Resources and Training

The Credit Union staff continued to work diligently to

serve the members to achieve their financial goals.

Training in 2019 centred primarily around POCA

training on CPD Online and cross-training among staff.  

Obituaries

Tribute was extended to the following members who

passed on during the year:

• Jeffrey Marshall

• Cynthia Allen

• Ernest Gooden

• Karen Silvera

Condolences were extended to the family members.

Future Plans

As the Board, Management, staff and other

volunteers of the Credit Union continue on the path

of readiness for the impending supervision by the

Bank of Jamaica, improving efficiencies,

strengthening processes and controls will be the

focus going forward. 

The Credit Union will remain proactive and

implement strategies that will be in the best interest

of the members.  The Credit Union will remain

steadfast and seek opportunities that will strengthen

and improve the product offerings. The Credit Union

remains commitment to continue to assist our

members to achieve their personal financial goals by

providing efficient and quality service. 

Acknowledgements

In closing, the President acknowledged the

commitment and support of the Board and other

volunteers for providing oversight of the Credit

Union.   Special thanks were extended to Ms.

Malindo Wallace for her services to the Credit Union

and who had resigned from the Board during the year.

She was replaced by Samuel Shelton. 

Appreciation was also extended to the following

persons and institutions who have contributed to the

success of the Credit Union:

• The Chairman and Directors of GraceKennedy

Ltd, its subsidiaries and associated companies

• Members of the various committees

• Directors and staff of the Jamaica Co-operative

Credit Union League

• The Department of Co-operatives and Friendly

Societies

• CUNA Caribbean Insurance (Jamaica) Limited

• Credit Union Fund Management Company

• Our Auditors, Gilbert Thompson & Co.

• Our contact persons and ambassadors at the

various offices where our members are employed

• Our hardworking Credit Union Manager and staff

• And to you, our valued members for your

continued support throughout the years.

The Report of the Board was adopted on a motion by

Robert Arthurs and Maria Lewis. 

The Motion was carried.

b) (i) Auditor and Treasurer’s Reports

Auditor’s Report

On a motion by Claudette Facey Redwood and

seconded by Racquel Blake, the meeting agreed to

take an abridged version of the Auditor’s Report.
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The Auditor’s Report was read by Howard Irons.

On a motion by Lorraine Barclay and seconded by

Kerline Redwood, the Auditor’s Report was adopted.

The Motion was carried.

Treasurer’s Report

The Treasurer’s Report was presented by Eric Mardner.

The Credit Union received $63.4M in interest on

loans, $3.4M in investment income, and $7.6M non-

interest income which represented fee income and

commission. The total interest income of $66.8M

represented an increase of $2.4M or 4% when

compared with the previous year. 

The assets were $783M at the year ended 2019 up

from $751M in 2018, an increase of $32M. Loans less

allowance for losses increased by $88M from $531M

in 2018 to $619M in 2019, an increase of 17%.

Liquid assets decreased from $151M to $109M in

2019, a reduction of 28%. 

In closing, the Treasurer advised that the Management

and Board continue to make the changes to meet the

requirements of the Bank of Jamaica when they

assume the role of direct supervisor of local Credit

Unions in Jamaica.  

The Treasurer further advised that the growth in loan

to member suggested that the Credit Union continued

to be very relevant to its members despite the many

alternatives in the financial market.  The management

and Board of Directors are committed to providing

financial solutions that will positively impact the

quality of living of its members.

The Treasurer extended appreciation to the hard-working

management and staff of the Credit Union for their

efforts and dedication during the year.  The Treasurer

also acknowledge the efforts and support of the members

of the Board.  Appreciation was also expressed to the

members of the Credit Union for making Grace Co-

operative, the Credit Union of their choice.

The Treasurer’s Report was adopted on a motion by

Lorraine Barclay and seconded by Kaydene DeSilva.   

The Motion was carried.

(ii) Appropriation of Surplus

The Report on the Appropriation of the Surplus was

accepted on a motion by Vinnette Williams and

seconded by Shawn Thompson Powell.

The meeting was reminded that the surplus of the

Credit Union was for the members, and the meeting

had to agree on how that surplus would be distributed.

Surplus as at December 31, 2019 was $7 million.  After

the 20% Statutory Reserve, the amount available for

Distribution was $6.9 million.  However, after

deducting Additional Statutory Reserve of 20%,

Dividend on Permanent Shares, Additional Interest and

Donations, the Undistributed Surplus was $1.5 million.

The Treasurer advised that the Additional Interest to

be distributed of 2.8% was an attractive rate.

Motion for the adoption of the Declaration of Surplus

was proposed by Marsha Lindsay and seconded by

Jean Grant.

The Motion was carried.

(iii) Fixing of Maximum Liability for Loans and

Deposits

The meeting was informed that the Maximum

Liability for Loans and Deposits is the limit which can

be expended and invested on behalf of the Credit

Union.

8
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Motion for the maximum liability of the Credit Union

to be capped at 12 times the Credit Union’s capital

and reserve was proposed by Peter Forrester and

Keisha Forrest Meeks. 

The Motion was carried.

c) Nomination of Auditors

The Board of Directors recommended that the

Auditors for the new year remain at Gilbert

Thompson & Co.  That was accepted on a motion by

Marsha Cope Riley and Shauna Douglas.  

The Motion was carried.

d) Credit Committee Report

On a motion by Kaydene DeSilva and seconded by

Natalie Billings the Report of the Credit Committee

was taken as read.

The Report of the Credit Committee was presented

by Maria Lewis.

Highlights of the Report:
A total of 1,789 loans was disbursed as at December 31,

2019. That represented a decline of 125 new loans or a

reduction of 7% fewer loans disbursed over the same

period in the previous year which was 1,914 loans. 

The total value of loans disbursed during the period

was $319.02m, while for the same period last year,

the value of loans disbursed was $286.86m. That

reflected an increase of approximately $32.17m or

11.21% increase over the amount disbursed in 2018.

For the year 2019, there was an overall increase in the

value of loans approved by the Credit Union in

comparison to 2018. A total of $319.02m was

disbursed in 2019 compared to $286.86m in the

corresponding period.  The months of January,

February, May, July, October and December showed

an increase with March, April, June, August,

September and November showing a decline in the

amount disbursed month over month. Motor Vehicle

loans continued to dominate the categories with

$128.71m YTD, showing a growth of $5.23m or

4.24% year over year. Personal Needs increased

13.57% in 2019 from $53.33m (2018) to $60.57m

(2019). Debt Consolidation also showed significant

growth year over year with $42.85m disbursed in

2019 compared to $24.19m in 2018. 

The overall increase in the loans portfolio during

2019 was due to the increased demand for Personal

Needs Loans, Motor Vehicle loans and Debt

Consolidation.  

Motor Vehicle Purchase, Personal Needs, Debt

Consolidation Home Improvement and Repairs,

Consolidation of Debt, and Education Expenses

continued to be the top performers in the loan

portfolios of the Credit Union.

As at December 2019, Motor Vehicle Purchases

capped the portfolio in dollar value with

disbursements valued at $128.71m, an increase of

4.2% year over year. 

Personal Needs loans were second with $60.571m

disbursed for the period compared to $53.31m in

2018. That represented a 13.57% growth year over

year, despite fewer number of loans disbursed in

2019 (933) vs 2018 (1003). 

Loans for Debt Consolidation outperformed all other

categories with a 77.21% increase year over year.

Disbursed amount increased from $24.18m in 2018

to $42.85m in 2019.

Home Improvements and Repairs loans were up

9.38% YTD with disbursements totaling $26.59m in

comparison to $24.31m last year.

9
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The Loan Category showing significant growth was

Technology loans with 579.99% growth year over

year. It grew from $623,923.00 to $4,242,628.05. 

In closing, it was noted that the Credit Union must

continue to find creative ways to secure its income by

attracting more loans and investment from members. 

The Credit Union must continue to employ the

following initiatives in an effort secure business:

• Constant monitoring of the competitive

environment to ensure that we keep up-to-date

of market conditions

• Creating and reviewing products to ensure

relevance to members’ needs and making

changes to address those needs.

• Ongoing member education and recruitment

program

• Use of email and Cyber village to showcase

products

• Capturing information on system accurately,

that is, loan purpose

• Being available to discuss financial options and

solutions with members

On a motion by Jean Grant and Marsha Cope Riley,

the Report of the Credit Committee as adopted as read.

The Motion was carried.

e) Supervisory Committee Report 

The Report of the Supervisory Committee was

presented by Robert Arthurs.  

On a motion by Jasmin Farmer and seconded by

Marsha Cope Riley, the Supervisory Committee

Report was taken as read.

The Supervisory Committee was responsible for

providing oversight of the internal audit function and

reviewing the effectiveness of internal controls and

risk management practices. The Committee was

accountable to the Board of Directors to provide

reasonable assurance that risks were being

adequately managed. Additionally, the Committee

also provided oversight as it related to the Credit

Union’s vulnerabilities within regulatory constraints

and mode of operation. 

Highlights of the Report are:

The Audit Plan was not achieved as no audits were

conducted by Centralised Strategic Services (JCCUL).

The Supervisory Committee reviewed the loan

applications made during the period under review

and was satisfied that the relevant criteria were met.  

All audit findings that were generated from various

reviews during the period were cleared except for one

related to the Appointment of a Nominated Officer.

That item was currently being tracked by the

Committee. 

Despite challenges experienced during the year the

Committee continued to execute its functions and

looked forward to continued service to enhance the

work of the Grace Co-op Credit Union. The Committee

was satisfied that the Credit Union had established

practices and procedures sufficient to safeguard the

members’ assets and abide by the laws and regulations

that governs the Credit Union’s operation. 

Appreciation was expressed to the Board of

Directors, Management Team, Credit Committee and

the members of staff of the Credit Union for their

support during the year in enabling the Committee to

carry out its task.

10



GRACE CO-OPERATIVE CREDIT UNION LIMITED 2020 Annual Report

MINUTES cont’d

Chairman of the Committee, Angela Lawrence,

expressed appreciation to the members of the

Committee for their commitment and dedication and

thanked the membership for the privilege of serving

during the year.

The Supervisory Committee’s Report was adopted on

a motion by Eric Marder and seconded by Samuel

Shelton 

The Motion was carried.

ELECTION OF OFFICERS

Tresson Thompson of the Department of Co-

operatives & Friendly Societies conducted the

election of Officers.  

The meeting was reminded of the rules of the voting

process.   

The results were as follows:

Board of Directors

There being no other nominations, Claudette Facey

Redwood, Gilroy Graham, Jerry Hamilton and Karen

Walker were elected to the Board to serve for a two-

year term.   They join Simon Roberts, E. Christopher

Bond, Eric Mardner, Samuel Shelton and Stanley

Beckford who had one year unexpired term.  

Credit Committee

There being no other nominations, Natalie Billings

and Amia Brown were elected to serve for two years.

They join Damian Lovelace, Maria Lewis and

Hortense Gregory Nelson who had one year

unexpired term.  

Supervisory Committee

There being no other nominations, Kerline Redwood,

Kamara Moodie, Kacia Scott, Robert Arthurs and

Camille N. Smith were elected to serve for one year.

Ms. Thompson reminded the elected Board and

Committee members that a meeting should be

convened within 10 days of the Annual General

Meeting to select Delegates, Officers, Chairmen and

Secretary.  Names and contact information of those

Officers should be communicated to the League,

Bank of Jamaica, and the Department of

Cooperatives and Friendly Societies.

ANY OTHER BUSINESS

The meeting was advised that pre-packaged food and

drinks were available after the meeting.

The General Manager, Hope Mowatt reminded the

meeting that the Credit Union was celebrating its 50th

anniversary that year.

Appreciation was expressed through the presentation

of gift packages to retiring volunteers Angela

Lawrence and Kevin Webster.

Strycen Williams was the winner of the Grand Prize,

of a television set.  

The General Manager recognized and applauded the

team at the Credit Union.  Appreciation was

expressed for their devotion and commitment to

providing excellent service to the members of the

Credit Union. 

GATE PRIZES

The following were winners of gift packages:

Maria Love Kacia Scott

Racquel Francis Erica Hayden

Keisha Forrest-Meeks

Leighton Grant was the winner of a $5,000 gift

voucher.

ADJOURNMENT

The meeting adjourned at 6:30 p.m.
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REPORT OF THE BOARD OF DIRECTORS
for year ended 31st December 2020
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OVERVIEW

At the dawn of 2020, the Grace Cooperative Credit Union looked forward to

celebrating its 50th Anniversary milestone. We started out in February, with a

memorable Thanksgiving Service, where we were joined by past and present

members in fellowship. Executing other planned celebratory activities had to be

aborted due to the restrictions placed on assembling, upon the onset of the

Covid-19 pandemic.  This phenomenon dramatically affected business

operations and peoples’ lives, and which necessitated greater use of technology

and finding new ways of operation. Like many businesses and organizations, our

credit union had to discover new ways to serve our members, regardless of

physical location.

Despite the challenges, our credit union performed

well, ending the year with a surplus of $6.99M, which

was marginally below the $7.04M achieved in 2019.

During the year, the strategic focus of the GCCU

Board of Directors and Management continued to

focus on the following areas:

• Upgrading and improving our operating platform.

• Assessing and strengthening our controls, processes

and operational efficiencies.

• Improving our product offerings to our members.

• Devising and approving new ways of service

delivery.

• Ensuring a safe working environment for staff

and members.

• Preparing for the pending BOJ regulations of 

credit unions.

FINANCIAL PERFORMANCE HIGHLIGHTS

2020    2019    GCCU   Average

J$000    J$000 Annual  Movement

Growth  Growth

Permanent Shares 2,231 2,186

Voluntary Shares 437,671 391,683 12%

Saving Deposits 347,401 277,027 3% 9.94%

Net Loans 630,795 619,026 2% 3.58%

Total Assets 909,832 783,388 16% 9.60%

Surplus 6,991 7,037 -1%
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SAVINGS DEPOSITS

At the end of December 2020, members’ savings

increased by 3%, moving from $277M to $347M.

This could be attributed to members seeking out

higher interest-bearing investments in a relatively

low interest rate environment.It could also reflect

members maintaining their savings goal in an

economically challenging time. In comparison, the

credit union movement’s annual savings growth rate

was 9.94%.

LOANS and TOTAL ASSETS

With the onset of the pandemic, growing the loans

portfolio became more challenging, as members

became hesitant to borrow with the increasing

uncertainty in the economic environment. Unlike

2019 when loans growth was 17% for our credit

union, the outcome was only 2% in 2020. The

performance of the credit union movement showed a

similar trend, with average loans growth of 3.58%,

compared to 12.16% in 2019.

The Total Assets Portfolio increased by 16%, moving

from $783M in 2019 to $910M at the end of

December 2020.

DELINQUENCY

Our Credit Union continued to maintain its excellent

delinquency management record, ending the year with

a delinquency ratio of 0.91%. The delinquency ratio

remained within the targeted 1% for most of the year.

LIQUIDITY

Maintaining the liquidity ratio above the PEARLS

target of 20% remained a goal of the credit union. At

December 31, 2020, the ratio was 31%. This

performance was influenced by the decreased levels

of loans coupled with the marginal growth in savings

during the year.

MEMBERSHIP

At the end of 2020, our membership stood at 2,187,

moving from 2,283 at the end of 2019.

EDUCATION GRANTS

In 2020, our Credit Union continued the tradition of

providing grants to children of members of our Credit

Union. Twelve students received bursaries, broken

down as follows: 6 who have just completed the PEP

examinations, 3 at the Secondary level and 3 at the

tertiary level.

ELECTION OF OFFICERS

At the statutory meeting held following the elections

at last year’s Annual General Meeting, the following

officers were elected:

Board of Directors
Jerry Hamilton - President

Gilroy Graham - 1st Vice President

Christopher Bond - 2nd Vice President

Eric Mardner - Treasurer

Karen Walker - Assistant Treasurer

Claudette Facey-Redwood - Secretary

Stanley Beckford - Assistant Secretary

Simon Roberts - Director

Samuel Shelton - Director

REPORT OF THE BOARD OF DIRECTORS cont’d
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Supervisory Committee
Robert Arthurs - Chairperson

Kacia Scott

Camille N Smith

Kamara Moodie

Kerline Redwood

Credit Committee
Damian Lovelace - Chairman

Hortense Gregory-Nelson 

Maria Lewis

Natalie Billings

Amia Brown

REPORT OF THE BOARD OF DIRECTORS cont’d
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ATTENDANCE OF DIRECTORS AT BOARD MEETINGS

Five meetings were held with the Board, joined each quarter by members of the Credit and Supervisory

committees. Below is the record of attendance for Board members.

Max # # at # at 

DIRECTORS possible which present which excused

Jerry Hamilton 5 5 0

Gilroy Graham 5 5 0

Christopher Bond 5 5 0

Eric Mardner 5 5 0

Karen Walker 5 2 3

Claudette Facey-Redwood 5 3 2

Stanley Beckford 5 3 2

Simon Roberts 5 3 2

Samuel Shelton 5 3 2

HUMAN RESOURCES AND TRAINING

In 2020, staff participated in the following training courses: Great Leaders Development Programme, Introduction

to Financial Analysis, Effective Debt Collection Technique, Loan Securities Documentation. Volunteers and staff

also benefitted from the annual POCA training. Makeda Scott has also been participating in the GraceKennedy

sponsored Supervisory Development Programme, which ends in 2021. Our General Manager, Hope Mowatt, is

slated for retirement at the end of the year. Our Accountant, Makeda Scott, was being coached as the successor.
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OBITUARIES

We would like to take the opportunity to pay tribute to

the following members who passed on during the

year:

• Ivy Green

• Donna Lyn

• Claretta Graham

• Ralph Mills

• Carlyle Gray

• Dalphyne Jackson

• Estella Brown

• Errol Ferguson

We wish to extend our condolences to their family

members.

FUTURE PLANS

In light of the pandemic, our credit union, like other

organizations, will continue to seek opportunities that

will strengthen our operations through technological

improvements, and enhance our service offerings.

Our commitment is to continue to assist our members

to achieve their personal financial goals by providing

efficient and quality service.

As the Board, Management, staff and other

volunteers of our Credit Union continue on our path

of readiness for the impending supervision by the

Bank of Jamaica, improving our efficiencies,

strengthening our processes  and controls will retain

our focus going forward.

ACKNOWLEDGEMENTS

Grace Credit Union was awarded Credit Union of the

Year and Highest Asset Growth for the year 2020.

Let me take this opportunity to acknowledge the

commitment and support of my fellow Directors and

other volunteers for providing oversight of our Credit

Union. Let me also express a special thanks to Ms.

Hope Mowatt, for her outstanding contribution to the

Credit Union over the last twelve years. She would

however continue to assist us with the changing of

the guard for the first three months of 2021.

Appreciation must also be extended to the following

persons and institutions who have contributed to our

success:

• The Chairman and Directors of GraceKennedy

Ltd, its subsidiaries and associated companies.

• Members of the various committees.

• Directors and staff of the Jamaica Co-operative

Credit Union League.

• The Department of Co-operatives and Friendly

Societies.

• CUNA Caribbean Insurance (Jamaica) Ltd.

• Credit Union Fund Management Company.

• Our Auditors, Gilbert Thompson & Co.

• Our contact persons and ambassadors at the

various offices where our members are employed.

• Our hardworking Credit Union Manager and staff.

• And to you, our valued members for your

continued support throughout the years.

REPORT OF THE BOARD OF DIRECTORS cont’d
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Claudette Facey-Redwood, Secretary - Board of Directors collects the award for Highest Asset
Growth 2020 from Joni McCalla, Group Marketing & Communications Officer and Robin Levy,
Group CEO of JCCUL.

Alicia Williams, Accountant and Makeda Scott, General Manager accept trophy for small sized
Credit Union of the Year 2020 from Joni McCalla, Group Marketing & Communications Officer
and Robin Levy, Group CEO of JCCUL.
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Jerry Hamilton
President

Gilroy Graham
1st Vice President

Edward C. Bond
2nd Vice President

Eric Mardner
Treasurer

Samuel Shelton
Assistant Treasurer

Claudette Facey-Redwood
Secretary

Dr. Stanley Beckford
Assistant Secretary

Simon Roberts Karen Walker

BOARD OF DIRECTORS
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Grace Co-op Credit Union received
$67.0M in interest on loans, $4.9M
in investment income, and $7.3M
non-interest income which
represented fee income and
commission. This total interest
income of $71.9M represents an
increase of $5.1M or 7.6% when
compared with the previous year
(66.8M). 

The assets were $910M at the year
ended 2020 up from $783M in
2019, an increase of $127M. Loans

less allowance for losses increased
by $12M from $619M in 2019 to
$631M in 2020, an increase of 2%.
Liquid assets decreased from
$109M to $224M in 2020, an
increase of 205%.

STATEMENTS

The following is a summary of the
detailed information contained in
the audited financial statements.
We, the members, altogether have:

2020 2019
$ $

a) Total Permanent Shares 2,231,000 2,186,000

We also own collectively as a society, the following:

i) Statutory Reserves to provide stability to the Credit  Union 66,363,013 63,551,058

ii) Education Fund 214,793 214,793 

iii) Capital Revaluation Reserve 6,431,394 6,431,394

iv) Bad Debt Reserve 4,088,267 4,554,855

v) Special Reserve 785,736 785,736 

vi) Donation Reserve 60,000 -

vii) Unclaimed Share Reserve 169,914 169,914 

viii) Share Transfer Reserve 74,000 89,000 

ix) We have previous earnings that have not been returned
to us as dividends. This amount is: 1,540,475 1,308,392

x) This year our net earnings is 5,592,811 5,629,407

The total we own in reserves, provision and earnings is 87,551,403 84,920,549
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REPORT OF THE TREASURER cont’d

2020 2019

$  $

The grand total we have is 87,551,403 84,920,549

The money we have has been:

a) Loaned to members 626,706,626 623,580,617

b) Used to Tangible and Intangible Assets (net book value) 899,307 1,048,202

c) Invested in:-

i) Shares in the Jamaica Cooperative Credit Union League 5,546,592 5,546,592

ii) Demand Deposit with Jamaica Cooperative Credit Union   

iii) First Heritage Co-operative Credit Union 24,000,000 24,000,000

iii) Mortgage Funds with Jamaica Cooperative Credit Union 19,499,709 19,017,454

iv) Jamaica Cooperative Credit Union - Cu Cash 211,603,806 95,352,541

v) Cu Premium, CUET & Qnet* 271,030 1,139,070

d) Bank account, etc 12,252,379 13,849,737 

e) But we owed Depositors and external creditor (347,400,925) (276,839,122)

f) Members’ voluntary shares (437,671,488) (391,682,668)

g) Others (Receivables, Payable and Accruals)* (28,155,633) (30,091,874)

The grand total of the loans and investment we have made is 87,551,403 84,920,549

Our Income has been earned from:-

a) Interest on loans to members 66,973,780 63,382,483 

b) Interest on Investments 37,343 22,365

c) Interest on investment with J.C.C.U.L. 4,874,301 3,359,350 

d) Other sources 7,331,992 7,584,002

79,217,416 74,348,200
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2020 2019

$ $

The expenses for the year were:-

Salaries and related expenses 33,940,521 29,679,226 

Insurance - Loan Protection and Life Saving (L.P&L.S) 4,465,652 3,751,446 

Facilities Fee 5,600,976 5,340,000 

Interest Expense 15,578,556 15,441,542 

Stationery 414,192 627,033 

Dues and fees to J.C.C.U.L. 2,094,044 2,915,529 

GCT 2,394,880 2,573,317       

AGM, Seminars and other meetings 1,396,572 1,058,200

Professional Fees 562,500 599,999

Audit fees 785,004 840,000

Provision for bad debts 478,814 282,389 

Education Grant 420,000 427,700

Depreciation and amortization 735,700 654,110 

General expenses 3,358,991 3,120,950

TOTAL EXPENSES 72,226,402 67,311,441

This leaves us a surplus of:- 6,991,014 7,036,759

We are setting aside Statutory Reserves as required by the Act (1,398,203) (1,407,352)

5,592,811 5,629,407       

Together with the undistributed earnings from previous year 1,540,475 1,308,392

Undistributed earnings 7,133,286 6,937,799
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REPORT OF THE TREASURER cont’d

CONCLUSION

The last year must have been the most challenging year in our working lives.  Looking at the results for

2020 however one would not be able to tell. The team, led by Hope Mowatt, was able to return a surplus

of just about $7 million, had the highest asset growth in the year for its size and capped the Credit Union

of the year prize.  The team was able to make the necessary changes while focusing on the needs of the

members resulting in a truly exceptional performance for the year.  

The management and board of directors are committed to providing financial solutions that will positively

impact the quality of living of its members.   

I wish to extend thanks to the hard working management and staff of the Credit Union for their efforts and

dedication during the year and a special thanks to Hope Mowatt for her leadership over the years.  I would

also like to acknowledge the effort and support of my colleagues on the Board.

Finally, thanks to each member of the credit union for making Grace Co-op, the credit union of their choice.

Respectively Submitted,
Eric Mardner 
Treasurer
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APPROPRIATION OF SURPLUS
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Recommendation

2020

$ $

Surplus December 31, 2020 6,991,014

Less: Statutory Reserve booked in 2020   1,398,203 

(1,398,203)   

Surplus 5,592,811    

Add: Undistributed Surplus 1st January 2020 1,530,479

Additional projected for distribution 2019 5,407,321    

Actual distribution 2019 (5,397,324)   

9,996  

1,540,474    

Available for Distribution 7,133,286

Less:

Additional 20% Statutory Reserves 1,398,203    

Dividend on Permanent Shares @ 15% 334,650    

# of shares 2,231,000   

Additional Interest to be distributed (2.7%) 3,915,513    

Donations 60,000

5,708,366

Undistributed Surplus Carried Forward 1,424,920

FIXING OF MAXIMUM LIABILITY

Whereas the Board of Directors is satisfied that the present functions of the credit union can be discharged within

the limit of twelve (12) times the Credit Union’s capital and reserve.

BE IT RESOLVED THAT as per Article XVI Rule 72, the Board of Directors may incur a liability in Voluntary

Shares, deposits and/or loans from any source on such terms of payment and/or security as they think fit; provided

that the total liability shall not exceed a ratio of twelve (12) times the Credit Union s Capital and provided that the

members in the Annual General Meeting by resolution have fixed the maximum liability that the Board of Directors

may incur.

For and on behalf of the Board of Directors:

Eric Mardner
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Makeda Scott
General Manager

Camille Cadogan
Senior Loans Officer

Monique McLean
Loans Officer

Janielle Stewart
Loans Officer

Alicia Williams
Accountant

Chantal Hall
Accounting Officer

Dushaine Carty
Accounting Clerk
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REPORT OF THE CREDIT COMMITTEE
for the period ending December 2020
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LOAN DISBURSEMENTS - YTD (#):

1434 loans were disbursed in financial year 2020. This represents a decrease of 365

fewer loans or a reduction of 25.45% disbursed over the same period in the previous

year - 2019, which was 1799 loans.  

LOAN DISBURSEMENTS - YTD ($):

The total value of loans disbursed for Financial Year 2020 $254.36m, while for the

same period last year the value of loans disbursed was $304.75m. This reflects a

16.53% decline.

COMMITTEE MEMBERS:

Damian Lovelace - Chairman

Maria Lewis - Secretary

Natalie Billings - Member

Hortense Gregory-Nelson - Member

Amia Brown - Member

Maria Lewis, Secretary

Damian Lovelace, Chairman

Hortense Gregory-Nelson

Natalie Billings

Amia Brown
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REPORT OF THE CREDIT COMMITTEE cont’d

LOAN DISBURSEMENTS (month by month):

The chart below shows trend in loans disbursed month-by-month for 2020 vs 2021.

January and March showed increase in the

amount of loan disbursed over the same period in

2019. February, April, May, June and July had

significant decline when compared to the similar

period in 2020 reflecting the peak of uncertainty

associated with the Covid-19 Pandemic. August,

September, October and November showed signs

of improvement even though performance were

marginally lower than prior year’s disbursements.

December had a 45% decline when compared to

the same period in 2019. Disbursement of

$16.56m in 2020 vs $30.13m in 2019.

The overall performance of the loans portfolio

for 2020 declined year over year with the top

two performers - Motor Vehicle loans and

Personal Needs loans leading the categories.

Motor Vehicle loans continue to dominate the

categories with $115.57m disbursed in 2020,

showing a decline of $8.46m or 6.82% year over

year. Personal Needs loans decreased 18.38%

from $57.23m in 2019 to $46.71m in 2020. Debt

Consolidation also decreased year over year

with $23.67m disbursed in 2020 compared to

$37.85m in 2019. Other categories such as

Home Improvement continues to contribute to

the loan portfolio with $23.67m distributed in

2020, but did not match up to the $37.85m

disbursed in 2019. Loan Refinancing and Pay

Day Loans were the categories showing

momentous percentage growth in 2020 with

$2.69m and $2.56m disbursed respectively when

compared to $0.00 and 0.72m correspondingly

in 2019. These major categories contributed

significantly to the loan performance. The

impact of the Covid-19 pandemic can be

attributed to the below par performance in the

loan portfolio.

The Credit Union needs to continuously monitor

our loan portfolio position and adjust our rates

and product offering to ensure our continued

viability in supporting our members.
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GENERAL

The credit union must continue to find creative ways to secure its income by attracting more loans and

investments from members, despite sharp competition from other related entities and the impact of the

Covid-19 Pandemic. 

It is evident, however, that the credit union continues to employ the following initiatives in an effort

secure business:

• Constant monitoring of the competitive environment to ensure that we keep up-to-date of

market conditions

• Creating and reviewing products to ensure relevance to members’ needs and making changes

to address those needs.

• Ongoing member education & recruitment  program

• Use of email and Cybervillage to showcase products

• Capturing information on system accurately i.e. loan purpose

• Being available to discussing financial options and solutions with members

Damian Lovelace
Credit Committee - Chairperson
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REPORT OF THE SUPERVISORY COMMITTEE
For Year Ended 31st December 2020

The Supervisory Committee is responsible for providing oversight of the internal audit

function and for reviewing the effectiveness of internal control and risk management

practices. The committee is accountable to the Board of Directors to provide reasonable

assurance that risks are being adequately managed. Additionally, the committee also provides

oversight as it relates to our vulnerabilities within regulatory constraints and our mode of

operation. The Committee members were duly elected at the last Annual General Meeting and

after the required regulatory meeting, they served in the following capacities:

• Mr. Robert Arthurs Chairman

• Ms. Kacia Scott Secretary

• Ms. Camille Smith Member

• Ms. Kamara Moodie Member

• Ms. Kerline Redwood Member

The pandemic has affected the Audit Plan and the schedule for 2019-2020, however,

reviews were conducted by the Centralized Strategic Services and the Supervisory

Committee, focusing on the following areas:

1. Loan Database Register

2. Assessment of AML CFT Framework 

3. Review of the Anti-Fraud Policy 

Additionally, the Committee continues to examine loan applications made during the

period under examination and is satisfied that the relevant criteria were satisfied.  

Audit findings generated from various reviews are being addressed by management and tracked

periodically by the Committee to verify that audit findings are closed out on time. Management

submits an MMU report via Team Central to the GraceKennedy Audit Committee, there is

currently one audit item that resurfaced and is being tracked for completion.

Despite the challenges due to the pandemic, the Committee members will continue to

execute our responsibilities remotely as best as possible. We are satisfied that the Credit

Union has established practices and procedures sufficient to safeguard the members’

assets and abide by the laws and regulations that governs the Credit Union’s operation.

We wish to sincerely thank the Board of Directors, Management Team, Credit

Committee and the members of staff of the Credit Union for their support during the year

in enabling us to carry out our task.

Finally, I would also like to thank the members of this Committee for their commitment

and dedication and to thank the membership for the privilege of serving during the year.

Mr. Robert Arthurs
Chairman
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Kacia Scott, Secretary

Robert Arthurs, Chairman

Camille N. Smith

Kamara Moodie

Kerline Redwood
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In accordance with Article11 Rule #63 (i) the Board of Directors of Grace Co-operative Credit Union

Limited appointed a Nominating Committee, which comprised the following persons:

Stanley Beckford - Chairperson

Ms. Camille Cadogan - Secretary

Ms. Karlene Burgess

The Nominating Committee reports as follows: 

Board of Directors

Retiring Recommended Term

Mr. Simon Roberts Mr. Simon Roberts 2 years

Mr. E. Christopher Bond Mr. E. Christopher Bond 2 years

Mr. Eric Mardner Mr. Eric Mardner 2 years

Mr. Samuel Shelton Mr. Samuel Shelton 2 years

Mr. Stanley Beckford Mr. Stanley Beckford 2 years

Not Retiring Unexpired Term 

Mrs. Claudette Facey-Redwood 1 year                                            

Mr. Gilroy Graham 1 year                                            

Mr. Jerry Hamilton 1 year                                            

Mrs. Karen Walker 1 year     

Credit Committee

Retiring Recommended Term

Mr. Damian Lovelace Mr. Damian Lovelace 2 years

Ms. Maria Lewis Ms. Maria Lewis 2 years

Mrs. Hortense Gregory- Nelson Mrs. Hortense Gregory- Nelson 2 years
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REPORT OF THE NOMINATING COMMITTEE cont’d

Not Retiring Unexpired Term

Mrs. Natalie Billings 1 year

Ms. Amia Brown 1 year

Mrs. Hortense Gregory- Nelson 1 year

Supervisory Committee

Retiring Recommended Term

Ms.Kerline Redwood Ms. Kerline Redwood 1 year                   

Ms. Kamara Moodie Mr. Gerron Thomas 1 year

Ms. Kacia Scott Ms.Kacia Scott 1 year

Mr. Robert Arthurs Mr. Robert Arthurs 1 year

Mrs. Camille N Smith Mrs. Camille N Smith 1 year

Delegates to the League and other Societies

To be determined by the Board and Manager.

Camille Cadogan (Ms.)
Secretary
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Gerron Thomas
Supervisory Committee

Mr. Gerron Thomas is the Group Risk Manager in the Corporate Executive

office of GraceKennedy Group Limited.  He previously held the position of

Business Development Manager for Investments and Administration for the

group. Prior to joining GraceKennedy, he worked at BDO Chartered

Accountants, KMPG, Bank of Jamaica and Ernst and Young.

Mr. Thomas has a wealth of knowledge and experience in risk assessments,

policies and procedures gap analysis, internal audit reviews, developing

regulatory compliance framework for current state and future state

assessments. His areas of expertise also include AML/CFT independent

assessments, internal audit diagnostics, fraud reviews and process

improvement reviews for large Banking, Investments, Money Services,

Micro-Finance and other Corporate entities.

He is currently pursuing his Masters in Corporate Finance at the University of

the West Indies. Mr. Thomas holds a Bachelor of Business Administration

degree with a double major in Finance & Banking and Production &

Operations Management with First Class Honours from the University of

Technology, Jamaica. He holds a certificate in Global Leadership from the

University of Buffalo. He is also a Certified Information Systems Auditor with

the Information Systems Audit and Control Association (ISACA) a Certified

Anti-Money Laundering Specialist with the Association of Certified Anti-

Money Laundering Specialist (ACAMS).
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ATTENDANCE REGISTER
51st Annual General Meeting - December 16, 2020

1. Latoya Adjety

2. Winsome Anderson

3. Randy Anderson

4. Robert Arthurs

5. Lorraine Barclay

6. Lenworth Beckford

7. Natalie Billings

8. Fitzroy Blake

9. Michael Boothe

10. Seymour Brandford

11. Yanique Brooks

12. Amia Brown

13. Karlene Burgess

14. Suwannee Caine

15. Charlene Campbell

16. Ian Carlyle

17. Dushaine Carty

18. Kerry Ann Castro

19. Deighton Christian

20. Kristen Clarke

21. Ayesha Cooke

22. Marsha Cope-Riley

23. Charmaine Creary

24. Ayen Crooks

25. Lurline Cummings

26. Natrecia Daley

27. Christine Davidson

28. David Dean

29. Kaydene DeSilva

30. Collena Doctor

31. Shauna Douglas

32. Cleon Edwards

33. Claudette Facey-Redwood

34. Jasmin Farmer

35. Marlon Ferguson

36. Keisha Forrest-Meeks

37. Racquel Francis

38. Dorrette Gordon

39. Gilroy Graham

40. Jean Grant

41. Leighton Grant

42. Ashlee Gray

43. Chantal Hall

44. Stacy-ann Hamilton

45. Jerry Hamilton

46. Dawn Hamilton

47. Jodi-Ann Harris

48. Michael Harrison

49. Dwayne Harvey

50. Erica Hayden

51. Althea Hibbert

52. Carlene Holness

53. Kaamal Johnson

54. Christopher Johnson

55. Jeffery Keddo

56. Angela Lawrence

57. Orville Levene

58. Maria Lewis

59. Peta-Gay Lewis-Smythe

60. Vynter Lothian

61. Maria Love

62. Eric Mardner

63. Michelle Mason

64. Sherefah McCalla

65. Denver McDonald

66. Garfield McKenzie

67. Monique Mclean

68. Omaine Miller

69. Maize Miller

70. Hope Mowatt

71. Sherene Nooks-Samuels

72. Corine Notice-Parkes

73. Agrey Palma

74. Andre Palmer

75. Lorne Phillips

76. Veronica Ralliford

77. Kerline Redwood

78. Aliya Reid

79. Kadeane Rennie-Hylton

80. Richard Riley

81. Tishan Riley

82. Cavell Satchell

83. Makeda Scott

84. Kacia Scott

85. Tulloch Sharneal

86. Marsha Small-Lindsay

87. Courtney Spence

88. Kaydonna Stephenson

89. Odian Stewart

90. Janette Taylor

91. Jacqueline Thompson

92. Shawn Thompson-Powell

93. Sandra Todd

94. Karen Walker

95. Madgie Walters

96. Alicia Williams

97. Strycen Williams

98. Marlene Wilson

99. Marcia Wilson

100. Janice Wright

101. Racquel Wynter-Blake
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COMPANY NAME

Hardware & Lumber Limited Ms. Dorrette Gordon

Allied Insurance Brokers Limited Ms. Cornelia Kennedy 

Carib Star Shipping Ms. Delorita Dean

CMA CGM (Jamaica) Limited Ms. Maxine Hutchinson

Dairy Industries (Ja) Limited Mrs. Melissa Edwards-Mitchel

First Global Bank Ms. Judene Josephs

GFP Canning Ms. Hyacinth Alexander

National Processors Ltd. Ms. Hyacinth Alexander

GFP Meat Ms. Natalie Vidal

Grace Foods International Ms. Orlean Mears

Grace Foods Central Ms. Orlean Mears

Gateway Shipping International Mr. Loxley Tulloch

GraceKennedy Remittance Services Mrs. Michelle Barnett

Hi-Lo Food Stores Ms. Lorraine Robinson

GK General Insurance Company Ltd. Ms. Sherene Sybron

Kingston Wharves Limited Ms. Karen Morgan

World Brands Services Ms. Amelia Beckford

Kingston Freeport Terminal Limited Ms. Dianne Goban

Corporate Communication Ms. Dionne Rhoden

Corporate HR Dept Ms. Karlene Burgess

GK Financial Group Mrs. Cavell Satchell

Customer Service/Credit Dept (GFS) Mr. Jerry Hamilton

Facilities Management Mrs. Shawn Thompson-Powell

Grace Food & Services Mrs. Waynette Brown-Campbell

Grace & Staff Community Dev. Ms. Tameica Lewis

Group Secretariat Mrs. Lavern Llewellyn

Perez Y Cia (Ja) Limited Ms. Keisha Bisnott

T-tech Limited Mrs. Hortense Gregory-Nelson

Logistical Distribution & Services Ltd. Ms. Janet Smith

Consumer Brands Limited Mr. Kenny-Dee Bryan

Key Insurance Company Ltd. Ms. Kaydene Desilva
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Lord, make me an instrument of your peace;

Where there is hatred, let me sow love; 

Where there is injury, pardon; 

Where there is doubt, faith; 

Where there is despair, hope; 

Where there is darkness, light; 

And where there is sadness, joy.

O Divine Master,

Grant that I may not so much seek;

To be consoled as to console; 

To be understood, as to understand; 

To be loved, as to love; 

For it is in giving that we receive,

It is in pardoning that we are pardoned, 

And it is in dying that we are born to Eternal Life.

Prayer of
Saint Francis of Assisi





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




