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Notice of 82nd Annual
General Meeting

NOTICE is hereby given that the 82nd Annual General Meeting of The Jamaica Civil Service Mutual Thrift  

Society Limited (The Thrift Society) will be held on Thursday, July 6, 2023, commencing at 3:30 p.m. at JACISERA 

PARK, 31 Molynes Road, Kingston 10. 

The Meeting is convened for the following purposes: 

1.		  To confirm the Minutes of the 81stAnnual General Meeting 

2.		 To consider the Reports of the Committee of Management, the Auditor and the Financial Statements for  

		  the year ended November 30, 2022

3.		 To elect Chairman 

4.		 To elect Members of the Committee of Management 

5.		 To appoint Auditor 

6.		 To transact any other business of an Ordinary General Meeting. 

AND TAKE NOTICE that no person other than the Chairman and the retiring Members of the Committee of 

Management shall be eligible for election unless he /she  shall be duly nominated to fill the vacancies and 

the nominations in writing signed by the proposer and seconder and stating that the consent of the person  

nominated has been obtained are sent to the registered office of The Thrift Society and received twenty-one 

(21) clear days before the date of the Annual General Meeting. 

AND FURTHER TAKE NOTICE that the names of the retiring Officer of the Society and the retiring Members 

of the Committee of Management are: - Chairman, Errol Miller, and Committee Members, Gennetta Smikle, 

Cebert Mitchell and Rowena Palmer 

The above-mentioned Officer and Committee Members are eligible for election without nomination. 

BY ORDER OF THE COMMITTEE OF MANAGEMENT

Hibbert Anderson 

SECRETARY/MANAGER 

May 21, 2023
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Meeting Agenda

4

Meeting Called to Order
Mr. Errol Miller, Chairman, Jamaica Civil Service Mutual Thrift Society Ltd.

Invocation
Mr. Leslie Campbell, 2nd Vice Chair / Member of the Committee of Management

Reading of Notice Convening the 
82nd Annual General Meeting

Mr. Hibbert Anderson, Secretary Manager, The Thrift Society

The Official Welcome
Mr. Errol Miller, Chairman, The Thrift Society

Introductions / Apologies / Honouring
Members who have passed

Mrs. Marva Pringle-Ximinnies, 1st Vice Chairman

Report of the Committee of Management, 2022
Chairman, Errol Miller

Statement of the Independent Auditor
Mrs. Yvonne Davis, Auditor

Presentation and Discussion of Financial Report
Chairman, Errol Miller

Declaration of Dividend & Reading of Resolution
Mr Cebert Mitchell, Member, Committee of Management

Election of Officers and Members

Appointment of Auditor
Chairman, Errol Miller

Any Other Business

Adjournment
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The Committee of Management, headed by a Chairman, elected biennially at the Annual 

General Meeting is charged with providing overall policy direction and guidance of the affairs 

of the Society.  Those serving on the Committee of Management are:

Errol Miller
Chairman

Marva Ximinnies
1st Vice Chair

Leslie Campbell
2nd Vice Chair

Beverly Clarke
Member

Cebert Mitchell
Member

Fred Manderson
Member

Gennetta Smikle
Member

Georgia Mogg
Member

Icolyn Coulbourne
Member
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Kevin Clarke
Member

Lelieth Barrett-Hamilton
Member

Rowena Palmer
Member
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Management Team

Hibbert Anderson
Secretary / Manager
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Howard Peart
Assistant Accountant, Investment

& Securities

Kaydeen Dennis
Acting Internal Auditor

Kenesha Smalling
Assistant Accountant, Data Control

Leslean Bramwell-Benjamin
Accountant

Rhon-Kaniel Bramwell
Systems Administrator

Sharon Lindo
Loans Manager

Crystal Haber
Data Control Supervisor
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Patrice Robinson
Acting Member Service Supervisor

Elva Lawrence
Senior Secretary / Stenographer

Kenishia Ellison
Senior Loans Officer

Michelle Hillman
Data Control Supervisor, Records

Tameka Hunter
HR Administrator

Supervisory Team
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Our Departments

Accounts Department Administration Department

Janitorial & Protection Services Data Department

(l-r back) Simone Dacres, Howard Peart, Chadwick Ricketts
(l-r front) Dwayne Shea, Leslean Bramwell-Benjamin, Janae Burrell

(l-r) Shana Thompson, Breanna Campbell, Hibbert Anderson, Kamuna 
Dunbar, Erica Dussard  (Absent: Elva Lawrence, Tameka Hunter) 

(l-r) Austin Brady, Marie Geddes-Whyte, Veron Jackson,  Michael Thomas (l-r) Ore Small, Michelle Hillman, Crystal Haber, Raven McKenzie
Inset: Khamisa Flynn
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Our Departments

Information Technology

Loans Department

Member Services Department

(l—r) Rhon-Kaniel Bramwell and Omari Wallace

(l-r) Javane Lewis, Sharon Lindo, Kenishia Ellison, Jermaine Matheson 
(Absent:  Venesha Reid)

(l-r) Sade Solomon, Samantha Taylor, Patrice Robinson, Donovan James,            
Shakiyah Samuels, Chamarie Campbell (Absent: Simone McGann-Lewis)

Canteen

(l-r) Christine Dillon and Roquel Samuels
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Call To Order / Prayers / Notice of Meeting
The 81st Annual General Meeting of the Jamaica Civil  

Service Mutual Thrift Society Limited was held on Thursday, 

October 13, 2022, commencing at 3:30 p.m. at Jacisera Park, 

31 Molynes Road, Kingston 10. Having recognized a quorum, 

the Chairman, Mr. Errol Miller, called the meeting to order 

at 3:35 p.m.

At the invitation of the Chairman, Mr. Leslie Campbell, 

2nd Vice Chairman led the meeting in prayer. Mr. Hibbert  

Anderson, Secretary / Manager, read the Notice convening 

the meeting.

Welcome
The Chairman welcomed everyone to the 81st Annual General Meeting. He indicated that it was indeed an absolute  

honour to lead the Society in celebrating its 81st anniversary on National Heroes Day, October 17, 2022. He welcomed all 

members present both face to face and online.Special welcome was extended to Mr. O’Neil Grant, President and Mrs. 

Tifonie Powell-Williams, General Secretary respectively of the Jamaica Civil Service Association.

The Chairman also recognized Members of the Committee of Management; 1st Vice Chairman, Mrs. Marva Pringle- 

Ximinnies, 2nd Vice Chairman, Mr. Leslie Campbell and Members Miss Georgia Mogg, Mrs. Gennetta Smikle, Mr. Cebert 

Mitchell, Miss Beverley Clarke, Mrs. Lelieth Barret-Hamilton, Mr. Fred Manderson, Miss Icolyn Coulbourne, Miss Rowena 

Palmer and Mr. Kevin Clarke.

 

The Chairman also welcomed the Secretary/Manager and Members of Staff. He indicated that he was going to do the 

introduction with a difference. He invited all Members of Staff to introduce themselves to the meeting. The Chairman 

highlighted that each person played an important role in the organization. The meeting gave a round of applause to all 

Members of Staff.

The Chairman noted that he was looking forward to the discussions and suggestions and to a productive meeting as 

we seek to build on the legacy that the founding fathers bequeathed to us. He noted that the venue of the meeting was 

almost nostalgic as we were again meeting at Jacisera Park which was the home of our Annual General Meeting in the 

past years. He publicly commended the Jamaica Civil Service Association for the improvements.

Mrs. Pringle-Ximinnies, 1st Vice Chairman was invited to extend special welcome and apologies and to remember those 

who have passed on during the financial year. In engaging the audience, Mrs. Pringle-Ximinnies indicated that she 

would break with tradition “because blessing a fall and that is why we could be here because gratitude is a must”. She  

expressed gratitude in an extremely special way to the power that force, that energy wherever we perceive it to be  

The Minutes from the 81st 
Annual General Meeting
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coming from. She said that there were a few special persons who she would like to note 

their presence. She introduced Mr. Robert Chung, former Vice President of the Jamaica 

Civil Service Association and a colleague at the Ministry of Labour and Social Security. 

Special welcome was again extended to members of the Committee of Management, 

the President of the Jamaica Civil Service Association, Mr. O’Neil Grant and General 

Secretary, Mrs. Tifonie Powell-Williams the Management and Staff and special friends 

from the Bellevue Hospital. Special welcome was also extended to long standing and 

Senior Member, Miss Edith Stewart.

 
Obituary
Mrs. Pringle-Ximinnies, on behalf of the Committee of Management, asked members 

to stand for a minute’s silence in observance of those who passed during the last year. She indicated that we lost a  

number of members whose names were listed on page 35 of the Report. She asked that the following names be included; 

Cecila Brown, Sonia Roache, Grace Gillroy Beckford, Feona Panton and Janet Gordon and apologized for the omission. 

She noted that the list was not exhaustive and that we were remembering all those members who were no longer with 

us. Mrs. Pringle-Ximinnies noted that on a more somber note, we would like to pay tribute to two of our stalwart former 

members who left us. She noted that Mrs. Una Samms served the Committee of Management for a longtime and that 

she died at the tender age of one hundred (100) years. She noted that we similarly lost Mrs. Marie Isaacs who also served 

on the Committee of Management and that she died at the tender age of ninety-six (96) years. May angels guide them 

and all other departed members to eternal rest and may their souls rest in peace.

Housekeeping
Mrs. Pringle-Ximinnies indicated that the microphones of members participating in the meeting virtually would be  

muted. She further advised that the microphones would be un-muted when the ‘raise hand’ feature was used. This would 

be supported by our technical team.

 

Apologies
The Chairman informed the meeting that the Officers of the Jamaica Civil Service Association were attending a Retreat 

and as such an apology for absence was tendered on their behalf. There was no other apology for absence.

Minutes of the 80th Annual General Meeting
The Chairman drew members’ attention to the Minutes of the 80th Annual General Meeting contained at pages 10 to 17 

of the Report. On a motion moved by Mr. Cebert Mitchell, Ministry of Finance & the Public Service and seconded by Mr. 

Kevin Clarke, Statistical Institute of Jamaica, the Minutes of the 80th Annual General Meeting were taken as read. There 

being no amendments, a motion for the adoption of the Minutes was moved by Mr. Junior Young and seconded by Mr. 

Horace Solomon, Senior Members.

Matters Arising From The Minutes
There was no matter arising from the Minutes.

Report of The Committee of Management - 2020 / 2021
The Chairman invited Members’ attention to the Report of the Committee of Management for 2020/21. He noted that the 

meeting was taking place against the background of a world that is now slowly adjusting after two and a half years of  

devastation from the Covid-19 pandemic. He further noted that the Society was grateful, that notwithstanding the hard-

ships, the dislocations and the setback, Jamaica was spared the worst and so did our organization. He observed that 

during the period under review, we had to make a number of business adjustments to remain viable, adjustments that 

ensured that the members and the Society were not unduly exposed. By making the necessary modifications, we were 

able to end the year, November 30, 2021, with continued prudence and success in our operations. 
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He highlighted some of the major areas of our financial performance in 2021 with some comparison with the year 2020 

as under:

Description 2020 $ 2021 $ Increase / Decrease

Total Assets 1.39B 2.17B 56%

Members Shareholdings 1.26B 1.35B $93B or 7%

Loan Portfolio 1.24B 1.41B $167M or13.4%

Gross Revenue 212.3M 230.8M $18.5M or 8.7%

Total Operating Expenses $170.8M $193.9M $23.1M or 13.5%

Loans Disbursed $757.9M $962.3M $204.3M or 27%.

Net Surplus $53.9M $54.3M

Total operating expenses, despite our best efforts at cost containment, moved from $170.8M in 2020 to $193.9M in 2021, 

an increase of $23.1M and this would have been occasioned by several factors such as an increase in staff complement as 

well as improvement in salaries and other conditions of employment. Loans disbursed moved from $757.9M in 2020 to 

$962.3M in 2021, an increase of $204.3M or 27%. The Net Surplus on our operations in 2021 was $54.3M, a marginal increase 

over 2020 which was $53.9M. The Committee of Management therefore declared a dividend of 2% paid on shares as at 

November 30, 2021.

The Chairman pointed out that the Society’s membership growth was flat as in 2021 there was a slight increase of 3% 

moving the total membership from 14,828 to 15,278. Non-Performing Loans stood at $25.8M or 1.8% of the Loan Portfolio 

of $1.41B in 2021. It had been reduced from $31.2M in 2020 which was 2.5% of our loan portfolio of $1.24B.

During the course of 2021, the Society continued to demonstrate our commitment as good corporate citizens. Our  

Scholarship Programme to benefit the children of members with much needed high school education assistance valued 

four-and-a-half million dollars but another $600,000 was directed to support various charities, civic associations, and 

community outreach initiatives.

The Chairman reported that the Society continued to manage the special funds. The Loans Redemption Fund and the 

Shares Enhancement Fund were established in 1971 and 1991 respectively to help the members and their beneficiaries 

to settle loan balances arising from deaths and/or permanent disabilities. During the 2021 financial year, claims satisfied 

by the Loan Redemption Fund and the Shares Enhancement Fund amounted to $10.5M and $6.2M respectfully. At the 

end of November 2021, the Loans Redemption Fund stood at $321.5M while the Shares Enhancement Fund was $92.9M.

The Chairman also reported on the strengthening of the capacity of our Human Resources through staff development 

and training by investing in our staff and supporting their participation in various internal and external courses, seminars 

and workshops. The physical distancing under the Covid 19 pandemic conditions, 

he said, resulted in greater reliance on technology to ensure that the Thrift Society 

was able to continue its meetings. He reported that in 2021 there were fifty (50) 

meetings of the Committee of Management and sixty-four (64) Sub-Committee 

meetings, all held virtually. He directed members’ attention to the summary of 

meetings in the Report.

The Chairman paused to extend special welcome to the seventy-five (75)  

members who joined the meeting virtually. The meeting applauded the decision 

to have virtual participation. The Chairman invited discussions on the Report.

Mr. O’Neil Grant, Ministry of Agriculture & Fisheries and President of JCSA,  
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commended the Committee of Management and the 

membership of the Society for the year’s performance. 

He recognized that as a Society, we went through a very 

difficult period with the Covid 19 pandemic but he also 

recognized and commended the growth that took place 

in the organization throughout that difficult period. He 

noted that the Society had expanded its services to the 

membership, notwithstanding the difficult period, and 

suggested that the best time to look to the future was 

when there was a crisis. The Chairman thanked the Pres-

ident for his kind remarks and invited a motion for the 

adoption of the Report. It was moved by Mr. O’Neil Grant, 

Ministry of Agriculture & Fisheries and seconded by Mr. 

Caron Smith, Statistical Institute of Jamaica and carried.

Early Bird Prize
Mrs. Pringle-Ximinnies, in drawing the early bird prize, 

said that the winner knows herself as she was the first 

member at the venue and that it was also her birthday. 

Mrs. Jacqueline Brown-Kinghorn, the winner, was intro-

duced to the members who sang happy birthday to her. 

Congratulations were also extended to her for winning 

the early bird prize.

 

Auditor’s Report and Financial 
Statements -2020 / 2021
The Chairman invited Members to turn to the Report of 

the Auditor contained at pages 27 to 38 as well as the 

Financial Statements at pages 39 to 70 of the Report. 

He took the opportunity to welcome Mrs. Yvonne Davis,  

External Auditor and Miss Michelle Gordon, her Assistant, 

who both joined the meeting online. He invited Mr. Ewart 

Baker, Accountant, to join the head table.

On a motion moved by Mr. Cebert Mitchell, Senior  

Member and seconded by Mrs. Jacqueline Brown- 

Kinghorn, the Reports were taken as read. 

The Chairman invited discussions on the Report.

Mr. Xavier Hutchinson, of Ministry of Finance , who joined the 

meeting online, questioned the increase in the Operating  

Expenses in 2021 over 2020 despite the cost containment. 

The Accountant, Mr. Ewart Baker, advised the meet-

ing that two of the major contributors to the increase 

were costs for additional staff and salary adjustments. 

He further explained that there were consequential  

increases in statutory costs, health insurance, pen-

sions and other staff welfare expenses including lunch  

subsidies. These were unavoidable operational costs 

which impacted the service provided to members.

Mr. Hutchinson also noted that investment took a nose-

dive and enquired if it was a deliberate policy, or if it just 

happened that there was a reduction in Investments. 

The Accountant explained the impact of Covid-19 and  

noted that some investments funds were channeled into  

granting loans to members. 

There being no other questions on the Reports, the  

Chairman drew members’ attention to pages 21 and 

22 of the Report. He stated that the Committee of  

Management was proposing that the Net Surplus of 

$44.4 M be appropriated as follows:

•	 Dividend						      $26.8M
•	 General Reserve			  $4.0M
•	 Retained Income			  $13.6M

A Dividend of 2% was declared. The following Resolution 

was therefore moved by Mr. Cebert Michell, Ministry of 

Finance & the Public Service and seconded by Miss Janet 

Lewis of Post and Telecommunications. 

Whereas after the provision of taxation of $6.8M 
and a net profit of 444.4M and the proposal to 
pay dividend of $26.8M in accordance with Rule 
XXII(c), the Committee of Management having 
declared a dividend of 2% payable on shares 
held as at November 30, 2021 to subscribed 
members on the Register of Members at  
February 28, 2022, it is hereby proposed that 
the recommendation for the payment of  
dividend of $26.8M at the ratee of 2% per  
annual be accepted by the general  
membership. 

In keeping with Rule IX, Dividend would be paid 
to members with no loans or loans within share-
holdings and members with loans in excess 
of shareholding would elect to have dividend 
credited either to their shares or loan accounts.

The motion was voted on and carried.
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Election of Officers
Mr. O’Neil Grant, President of the Jamaica Civil Service Association was asked to conduct the elections. Mr. Grant informed 

members that it was an honour once again to officiate over the election of Officers of the Jamaica Civil Service Mutual 

Thrift Society at its 81st Annual General Meeting. He explained that the Notice received by Members indicated that the 

persons for election were:

•	 1stVice Chairman, Mrs. Marva Pringle-Ximinnies

•	 Committee Members Miss Georgia Mogg, Mr. Kevin Clarke and Miss Icolyn Coulbourne.

Mr. Grant advised that there were no other nominees for the positions declared and in accordance with the Rules of 

The Jamaica Civil Service Mutual Thrift Society Limited, all the members have been returned unopposed. He therefore  

declared that the election of Officers at the 81st Annual General Meeting were 1st Vice Chairman, Mrs. Marva Ximinnies 

and Committee Members Ms. Georgia Mogg, Mr. Kevin Clarke and Ms. Icolyn Coulbourne.

Mr. Grant, in craving the indulgence of the meeting, noted that he was requested to be elsewhere and having concluded 

his official business he expressed good wishes for the rest of the meeting. The Chairman thanked Mr. Grant for his as-

sistance and wished him a safe journey. Miss Coulbourne expressed thanks to the meeting on behalf of herself and the 

other newly elected members, Mrs. Marva Pringle-Ximinnies, Miss Georgia Mogg and Mr. Kevin Clarke for the confidence 

bestowed in electing them for another term. She said that they were looking forward to serving in the usual professional 

and exceptional manner.

Appointment of Auditor
The Chairman indicated that the External Auditor had played a critical role in the Society’s operation and thanked her for 

her services over the last year. He said she had indicated a willingness to serve and invited a motion for the appointment 

of the Auditor for the ensuing year.

 

On a motion by Mr. Junior Dunn, Senior Member and seconded Mrs. Rita Clarke- Thomas, Senior Member, the meeting 

appointed Mrs. Yvonne Davis as the Society’s Auditor for the year 2021/22. Mrs. Davis expressed her gratitude for having 

been appointed External Auditor and said that she looked forward to working with the Society for another year.

Any Other Business

a.	HOSTING OF THE 80TH ANNUAL GENERAL MEETING

Mr. Junior Dunn, Senior Member, asked what was the size of the room that the Society used to host the last meeting at 

the Jamaica Conference Centre, given that it was limited to twenty five (25) persons. The Chairman confirmed that it was 

a large room but Mr. Dunn was of the view that the Jamaica Conference Centre was unkind to the Society by providing 

the large room. Mr. Mitchell reminded the meeting that we were required to exercise physical distance as it was during 

the Covid-19 pandemic.

b.	CHALLENGES IN CONTACTING THE SOCIETY.

Mr. Hutchinson mentioned that it had been almost impossible to contact the Society via telephone. He asked if some-

thing could be put in place to make it easier to contact the office. In response, the Chairman explained that the Society 

had been trying to deal with this situation over the years and that several systems had been put in place but the problem 

still seemed to persist. He made mention of other entities that have had to engage call centers and remarked that such 

a solution may be too expensive for the Society at this time.

The Chairman noted that the Society was using other platforms to communicate with our members. He invited the Sec-

retary/Manager, Mr. Hibbert Anderson, to inform the meeting of some of the platforms that could be used to contact the 

Society.
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The Secretary / Manager named the following platforms: -
•	 Text Messages could be sent to 876 815-1952
•	 Tawk-To - an App on the Society’s Website where Members 

log in and speak to the Society’s Member Service Team
•	 Online Services where members could log on to the online 

services to do a host of transactions including withdrawals, 
applying for loans and making enquiries and other services.

c.	NEW BUILDING

Mr. Gary Mowatt, Senior Member, asked if there was a 

report on the Society’s new building. In response, the  

Chairman indicated that the Society had not yet  

commenced construction. He noted that there were a 

number of preliminary steps and procedures such as  

obtaining the requisite approvals from the authorities, engaging various consultants and contractors and obtaining  

financing for the construction. He said that we were not at the construction stage but the matter was being actively 

pursued.

d.	DELINQUENT LOANS

Mrs. Suzette Grant, Ministry of Local Government, raised concerns about the timeframe that sureties are advised that the 

borrower was delinquent. She proposed that the surety should be informed after two (2) months that the borrower was 

not paying the loan so that the Surety could assist the process. She further proposed that the Society review the matter 

and suggested that a text message could be sent, similar to the birthday message, indicating that the member was  

delinquent.

In response the Secretary/Manager apologized to members for the inconvenience they were experiencing and noted that 

the Society was examining the matter with a view to making improvements.

The Chairman empathized with the members’ situation and assured the meeting that the Committee of Management 

had given instructions that after ninety (90) days the surety must be advised of the delinquency of the borrower.

Mr. Allan Carter of the Ministry of Health & Wellness said that his account was closed without his knowledge. But he 

noted that he gets good service and has referred his coworkers to use the WhatsApp number. The Secretary / Manager 

reassured Mr. Carter that his account was not closed but a limitation in accessing his account was placed on the account.

Miss Dionne Neufville Fraser, Southern Regional Health Authority, asked why the member had to be penalized when the 

remittances were late in coming from the Departments. The Chairman indicated that the Department, having deducted 

these funds from salary, had a responsibility to pay them over to the Society. Unfortunately, the Society does not have the 

power to take action against the MDA and as a consequence he suggested that the members place pressure on their 

MDAs to ensure that the funds were remitted on time.

Miss Jacqueline Ramsey of South East Regional Health Authority, said that she was affected by members who became 

delinquent. She stated that she reached out to someone for whom she stood surety to inform her of her delinquency 

and she was blocked by the member. She said further that persons were going to the “loan sharks” to borrow and she 

observed that those deductions were being prioritized over the Society’s Loans. 

She enquired if the Thrift Society could advise the Accounts Department in the various Ministries to give priority to the 

deductions from the Society. The Chairman in response, said that while he understood the difficulty, the Society cannot 

dictate what payment should be given priority.
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Mr. Robert Chung, Senior Member, indicated that the 

Thrift Society was a part of the JCSA and he was of the 

view that the JCSA could make representation to the 

Ministry of Finance & Planning to put in place a policy  

regarding these issues.

The Chairman thanked Mr. Chung for his suggestion 

and advised that it would be passed to the JCSA. Mrs. 

Stacy-Ann Dias, Auditor General’s Department, indicat-

ed that fortunately she had never faced such a situa-

tion but stated that the JCSA could only do something 

if the person remains with the Government. Members  

indicated that the issues were different but noted that 

the decision to sign for someone was a serious responsi-

bility and therefore one must carefully consider this when 

one decides to do so.

e.	SALARY DEDUCTIONS

Mrs. Karen Lewis-Atkinson, Forestry Department  

enquired when salary deductions were uploaded to the 

member’s account as some problems were being expe-

rienced in that area. The Secretary / Manager indicated 

that once the Salary deductions were received, they were 

posted to the member’s account within twenty-four (24) 

hours. He however outlined a major challenge that the 

Society was having with some Payroll Departments as 

too often the remittance was not accompanied by a list of 

members for whom the deductions were made.

 

f.	 INTEREST RATES

Miss Jacqueline Brown-Kinghorn posed questions on 

behalf of members online who had no access to a micro-

phone. She enquired about the Society’s interest rates on 

loans compared to the commercial bank. The Chairman 

noted that he was uncertain how the bank calculated 

their interest rates and whether there could be hidden 

costs, but he explained that the Society’s interest rates 

were calculated on the reducing balance which meant 

that the more you pay on your loan, the less interest you 

pay as the principal was reduced.

Prizes were awarded to some members who joined the 

meeting virtually.

Closing Remarks
The Chairman observed that the meeting was coming to 

a close. He said that he listened to the suggestions and 

the comments and noted that they would be discussed 

by the Committee of Management and implemented 

where possible as the intention was to ensure that the 

welfare of members was always paramount.

He further noted that the Society would ensure that the 

services that we provide and the products that we offer 

were always at the highest level and reminded members 

that the Society understood and treated their concerns 

far superior to the loan sharks. 

He assured the meeting that the Society was always 

tweaking its products and services to ensure that mem-

bers were better served.

He therefore thanked all members, not only those joining 

physically at Jacisera Park, but also those who had joined 

online for their attendance and participation in another 

AGM. 

He especially thanked the planning team, the Marketing 

and Communications Sub-Committee and the Informa-

tion Technology Sub-Committee and the members of 

staff for their efforts in staging a successful meeting .

 

He expressed appreciation to the External Auditors 

for the service provided over the years, the Stenotype  

Writers who recorded the discussions and the technical 

team. Special thanks were extended to the President of 

the Jamaica Civil Service Association who assisted with 

the election process. He noted that the Society was look-

ing forward to another successful year God’s willing and 

wished everyone safe journey home. He invited a motion 

for the termination of the meeting.

Termination
On a motion by Mr. Junior Dunn, Senior Member and sec-

onded by Mr. Horace Salmon, Senior Member, the meet-

ing terminated at 5:45 p.m.
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As an organization the Thrift Society has not only shown 

care for Members, but through its outreach and 

community programme has demonstrated care for the 

welfare of others. Every year we do this by supporting

several worthy causes. This year we salute.

Nurturing 
Through Care
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During 2022, it was all hands on deck as the Society continued to adjust to the new 
normal after the Covid-19 Pandemic. The Society was forced to apply different 
business strategies and set long-term goals to improve performance. Consequently, we 
have begun to embark on the development of a three-to-five-year Strategic Plan and to  
re-define our Mission and Vision. Six strategic goals were developed, namely, to: 
Maintain Profitability; Improve Customer Service; Expand Membership and Product 
Diversification; Upgrade Technology and Process Flow; Expand Staff Training and Team 
Building and Improve Physical Capacity. 

The 2022 Report of the 
Committee of Management

Together, these strategic aims will contribute to our mission “To provide exceptional financial services for our growing 

membership through improved customer service in a technology driven environment”. As we build on our achieve-

ments and seek to improve performance, we rely on our team members to work together to reach our common vision of  

“Increasing thrift, wealth, and financial stability among our members”. 

Core Value Statement and Mandate
At the Society, we are committed to the highest standards of ethics and integrity in ensuring your financial security. In 

discharging our responsibilities, we do so with customer service excellence and wise financial management. Our interac-

tions with all segments of society reflect confidence in the high standards we profess in effectively and efficiently carrying 

out our prudent Savings and Loan responsibilities. The mandate of the Society is therefore: To promote thrift and provide 

loans to members at competitive interest rates, and to be the leading Savings and Loans institution for Public Servants 

and Government Pensioners.

Macroeconomic Outlook
According to the Bank of Jamaica (BOJ) 2022 Annual Report, “The domestic economy is estimated to have grown in 

2022 with quarterly GDP returning to pre-pandemic levels in the December 2022 quarter”. BOJ reported that Jamaica’s 

economy grew by an estimated 4.5% - 5.5% during 2022, faster than the growth of 4.4% recorded during 2021. Jamaica’s 

Gross Domestic Product (GDP) began to expand, reflecting continued recovery in different sectors. This rising economic 

activity boosted labour market conditions resulting in the unemployment rate falling below pre-pandemic levels. One of 

the major indicators was the inflation rate, which totaled 10.34% for 2021/2022.

Amidst all this, negotiations were ongoing between Government and public sector workers, which we watched in  

anticipation that increased income for members would result in increased business to the Society.  This means that with 

improved revenue to the Society we would be empowered to offer new and improved product offerings.

Highlights of 2022 Financial Results
During the period under review, and in response to the highly competitive and improving macroeconomic environment, 

we enhanced some of our loan products and offered members a historic Loan Sale during the months of June to Septem-

ber 2022. Maximum loan limits were increased, interest rates were slashed, and the duration of loans extended.  
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Major policy restrictions in spending were applied during 

the reporting year, resulting in overall expenditure in-

creasing by only 7.66%.

Total Assets increased from $2.17B in 2021 to $2.51B in 2022, 

an increase of $343M. Share Capital grew from $1.353B in 

2021 to $1.388B in 2022; an increase of 2.5%. Gross Reve-

nues also grew to $284.2M for 2022, an increase of 13.6% 

over the $248.2M recorded at the end of 2021.

Loan Portfolio grew by 19.64% from $1.41B in 2021 to $1.68B 

in 2022; an increase of $0.277B.

Total Expenditure increased marginally by 8.07% from 

$193.9M in 2021 to $209.6M in 2022.

At the end of November 30, 2022, the Society’s Surplus 

before taxes increased by 37.38%, when compared with 

the similar period in the previous financial year, moving 

from $54.29M in 2021 to $74.58M in 2022. This has been 

the largest increase in surplus over the past 20 years and 

can be seen as an encouraging sign as the support and 

loyalty of members grow stronger.

Total Assets
Total Assets increased from $2.17B in 2021 to $2.51B in 

2022, an increase of $343M – a commendable perfor-

mance despite the challenging macroeconomic and 

highly competitive environment.  A significant portion 

of this improved performance is attributable to the Loan 

Principal and Interest Income which increased by $276M 

from $1.41B in 2021 to $1.68B at the end of 2022.  Gross 

Revenues grew to $262.1 million for 2022, an increase of 

13.60% or $31.38 million on the $230.7 million at the end 

of 2021. 

Balance Sheet & Income Statement
For successive years, the Thrift Society experienced stron-

ger and improved performances in its Balance Sheet and 

Income Statement.  At the end of the period under re-

view, our Share Capital grew from $1.35B in 2021 to $1.38B 

in 2022; an increase of  2.5%. 

Loans and Interest owed by members recorded growth 

of $276M or 19.6% moving from $1.41B in 2021 to $1.68B in 

2022.  At the same time, we are able to manage expendi-

ture expectations under very tight circumstances which 

saw increase in Total Expenditure by 8.07% from $193.9M 

to $209.6M in 2022. The containment of expenditure 

speaks for itself, as tighter policies were applied during 

the year. The overall effect was $74.58M in Net Income  

before taxation [$54.28M – 2021].

Changes in Key Areas 
The net growth reflected in the three key areas of the  

Balance Sheet namely Total Assets, Loans and Interest 

Receivable, and Share Capital were all positive and is a 

testament of the Thrift Society’s resilience and the fact 

that our organization continues to demonstrate the  

requisite confidence and Member loyalty vital for its  

continued and successful operation. The movement in 

these indices over the last 5 years (2018-2022) is shown in 

the accompanying graphs and charts.

Revenues 
The Society recorded improved performance in its rev-

enue growth in 2022, due primarily to the results of the 

Loan Sale offered to members during the months of June 

2022 to September 2022.  

The overall effects on Interest Income and other revenues 

was a $32.12M or 13.98% increase, resulting in a movement 

from $229.66M in 2021 to $261.78M in 2022. The Society 

also recorded an increase of 37.38% or $20.29M in its sur-

plus before taxes in 2022, from $54.28M to $74.58M.

Administrative Expenses
Total Operating and Administrative Expenses increased 

over the previous financial year by 8.07% or $15.7M up 

from $193.9M in 2021 to $209.6M in 2022. The minimal 

increase was directly attributed to a tightening of 

general spending, at a time when many uncertainties were 

occurring within the market. At the beginning of the 

financial year, loan demand was low when compared 

to the previous financial year. Market conditions forced 

members to access loans that were more attractive.

While the loan sale significantly increased loan  

demand, another uncertainty existed, which was the public  

sector ongoing wage negotiations. The Society watched  

intently the outcome of the negotiations. The most  

suitable and effective response was to tighten  

expenditure, in the event interest income did not perform 

as well as projected, while reviewing the loan policy to  

determine the enhancements to be made. 

The growth of our operations and the demands of  

managing the business in the post Covid-19 pandemic 
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environment required both extraordinary human and 

technical resources to maintain service quality. 

 
Loans and Advances 
While the number of loans approved increased from 16,051 

to 16,987 or by 5.83%, the total value of loans disbursed  

recorded a significant increase of 21.95% or $211.38M from 

$962.2M in 2021 to $1.174B in 2022. This had an impact on 

our Interest Income which recorded a 13.98% increase.

Committee Loans outperformed other types of  loans 

approved with 26.67% increase over the previous year, 

compared with 14.52% increase in Same Day Loans. It was 

evident that the loan sale impacted Debt Consolidation, 

Motor Vehicle and Regular Committee Loans record-

ing their highest percentage growth with a combined  

increase of 33.93%, moving from $463.0M in 2021 to 

$620.1M in 2022. 

This positive loan performance was made possible 

through careful review of the loan policy. The Society 

made important shifts in its policy in response to the 

changing market conditions, and ultimately the needs of 

members.

Table 1 details the 2021 and 2022 comparison of the  

number and main categories of loans disbursed:

Non-Performing Loans
The challenges posed by the Covid-19 pandemic 

contributed adversely to an increase in our Non-perform-

ing Loans as the Society made several special approvals 

to members who were affected, the results of which some 

members’ accounts eventually becoming delinquent. In 

addition, our new computer system has now incorporat-

ed into the Non-Performing Loans report, a number of 

accounts where no contributions were being made and 

which were previously not captured as delinquent.    

These loans, with payments outstanding for three  

consecutive months or more, stood at $80.2M or 4.75% of 

the Total Loan Portfolio of $1.68B in 2022. This is signifi-

cantly up from 1.8% in 2021 or $25.8M against a Total Loan 

Portfolio of $1.41B.  In spite of this increase, the Society’s 

delinquency rate is still below industry standards   Details 

of the number of such loans and the total amounts out-

standing at November 30, 2022 are contained in the Table  

2 below:

No. of Cases
and Amounts

for 2022

No. of Cases
and Amounts

for 2021

Accountant

General’s

Department

57 $16.48 37 $ 7.50

Loans Redemption

Fund
- $ 0.00 17 $2.60

Surety Accounts 173 $63.75 50 $15.70

Total Outstanding 230 $80.23 104 $25.80

Of the two hundred and thirty (230) Non-Performing 

Loans amounting to $80.23M, fifty-seven (57) amount-

ing to $16.48M resulted from retirements from the Pub-

lic Service, while one hundred and seventy-three (173) 

were due to resignations, terminations or other separa-

tion from the public service. It is to be noted that past 

due loan accounts consequent on the death of members 

were removed from the Report as provision is made for 

their liquidation from the Society’s Loans Redemption 

Fund  upon the production of suitable proof of death doc-

umentation by their  beneficiary/estate. Past due Loan ac-

counts arising from members retiring are expected to be 

settled from pension gratuities payable by the Accoun-

tant General’s Department and other private pensions 

schemes.

Net Income After Taxation
The Society realized a surplus on its operations for 2022 

of $74.58M compared to $54.28M in 2021. We recom-

mend that after provision of $11.98M for taxation, the Net 

Profit of $62.60M be appropriated as follows: -

•		  Proposed Dividend				    $25.95M

•		  General Reserve					     $ 4.00M

•		  Retained Income					    $32.65M

															               $62.60M

Table 2: Loans and Advances
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2022 2021

Same Day Loans Qty Value Qty Value

Cash Loans   5552    185.4M   5011 149.5M

Emergency Loans   6571    159.2M   7090 159.0M

80TH Anniversary Loan   1805      92.6M   1164   80.9M

Insurance Premium Loans       15       1,.5M       21     1.8M

60TH Anniversary Loan     175        9.1M         -           -

14118    448.8M 13286 391.2M

Committee Loans

Consumer Durables 752        97.8M 752    97.7M 

Education 577        90.7M 577    90.7M 

Home Improvement & Land Acquisition 399        89.3M 399    89.3M 

Consolidation of Debt 350      168.5M 350  168.5M 

Motor Vehicle Repairs & Insurance 172        65.8M 172    65.8M 

Medical, Dental & Funeral Expenses 76          7.4M 76      7.4M 

Computer & Technological Devices 343        41.6M 343    41.6M 

Travel & Vacation 13          2.1M 13      2.1M 

Business Venture 17          3.9M 17      3.9M 

Utilities 66          3.1M 66      3.1M 

Other Committee Loans 21          2.7M 21      2.7M 

2869    725.6M 2786 572.8M

16987 1,173.6M 16051 962.3M

Another Dividend Payout
We have declared a dividend of 2% payable on Shares held 

at November 30, 2022 to Shareholders on the Register of 

Members at February 28, 2023.

In keeping with the Rule IX, the Committee of Manage-

ment recommends that available dividend be paid to 

Members with no loans or loans within shareholdings 

and that Members with loans in excess of shareholding 

elect to have dividend credited either to their shares or 

loan accounts.

Corporate Responsibility & Outreach
The Thrift Society continued to demonstrate our commit-

ment to corporate social responsibility through a scholar-

ship programme by assisting children with critically need-

ed supplies towards their education and involvement and 

support including financial contributions to various civic 

associations and community outreach projects.

In education, twelve (12) scholarships with a value of 

$600,000.00 were awarded in 2022. This being a particu-

Table 1: Loans and Advances

larly challenging year, the needs remained just as strong 

as are the various projects and causes. Overall, a total of 

$150,000 was channeled to our various special assistance 

programmes. Beneficiaries included: 

NAMES SCHOOL

Naomi Pellington St. Andrew High School

Kami-Lee Hines Burmar High School

Ashley Heywood Excelsior High School

Deboneil Brissett
Immaculate Conception

High School

Ronique Pennie St. George’s College

Jamila Haynes
Immaculate Conception

High School

Samania Williams
St. Andrew Technical High 

School
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Tyreece Pellington Calabar High School

Aymani Allen St. Georges College

Johnathan Grizzle
Herbert Morrison Technical 

High School

Nikolai Moncrieffe Ardenne High School

Josiah-Joel Di Carlo St. George’s College

Shaniece McCalla University of the West Indies

Membership
Membership growth was for the second consecutive 

year unexpectedly flat in 2022. Total Membership now 

stands at 15,599, a slight increase of 2% over last year.  

Understandably, due to the residual effects of the Covid-19 

pandemic we continued to suppress our expected levels 

of marketing and promotional engagements necessary 

to drive membership growth. The Table below shows the 

movement in Membership over the last five (5) years:

 2022 2021 2020 2019 2018

Opening
Membership

15,278 14,828 14,089 13,835 13,574

New Members 570 609 917 639 449

Resigned
Members

(249) (159) (178) (385) (188)

Closing
Membership

15,599 15,278 14,828 14,089 13,835

Status of Special Funds
The two special funds - the Loans Redemption Fund and 

the Shares Enhancement Fund managed by the Thrift 

Society continue to serve Members well. The Funds es-

tablished in 1971 and 1991 respectively provide assistance 

to Members and their beneficiaries in settling loan bal-

ances arising from the death or permanent disability.   

During the 2022 financial year, claims satisfied against the 

Loans Redemption Fund amounted to $10.5 million while 

claims against the Shares Enhancement Fund were $6.2 

million.  The value of the Funds as at November 30, 2022 

stood at $367.8 million for the Loans Redemption Fund 

and $105.9 million for the Shares Enhancement Fund.

Staff Development and Training
Staff development and training are vital to the function-

ing of the organisation and remained a priority.  The So-

ciety believes in its human resources and continues to 

invest in them with both internal and external courses, 

seminars and workshops. 

Corporate Governance
Every effort has been made to maintain our Committee 

and Sub Committee meetings and the exercise of the 

necessary corporate governance arrangements. It is not 

easy as some meetings were mainly remote and virtual. 

During the year, face-to-face meetings were introduced 

on a partial basis. 

Six members of the Committee would report physical-

ly for the meeting, while the other six would join the 

meeting virtually. This was done to gradually bring back 

members of the Committee to full face to face meetings. 

51 meetings of the Committee of Management and 57 

Sub-Committee Meetings were held online as follows:

TYPE NUMBER OF 
MEETINGS HELD

Committee of Management 51

Sub Committees:

Marketing / Communications 12

Finance 14

Human Resources 11

Real Estate 4

Pensions Trustees 2

Information Technology 4

Scholarship 1

Other 9

The Table below shows the attendance / participation 

of Members at the 51 meetings of the Committee of  

Management convened during the year:

Member Meetings
Attended Excused Remarks

Mr. Errol Miller 

(Chairman)
51 - -
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Mrs. Marva Pringle 

Ximinnies

(1st Vice-Chairman)

51 - -

Mr. Leslie Campbell

(2nd Vice-Chairman)
45 6

Granted 

Leave

Mr. Fred Manderson 51 - -

Miss Georgia Mogg 51 - -

Mrs. Lelieth Barrett- 

Hamilton
46 5

Granted 

Leave

Mrs. Gennetta Smikle 51 - -

Miss Icolyn Coulbourne 51 - -

Mr. Cebert Mitchell 51 - -

Miss Beverley Clarke 51 - -

Mr. Kevin Clarke 51 - -

Miss Rowena Palmer 47 4
Granted 

Leave

Condolences
We pause once again to remember those members who 

transitioned during the period under review and to ex-

tend sincere condolences to their families and friends.  

The list on page 28 may not be complete and any  

omission is regretted.

Acknowledgement and Thanks
By any measure, 2022 was a tough year for business not 

only for the Jamaican society but also for Members of the 

Thrift Society. The fact that we survived is a clear test of 

our resolve and tenacity.

But there is too a measure of the blessing of the Almighty 

and for which all of us are eternally grateful, for it could 

have been far worse.

The Committee of Management expresses its appre-

ciation to all who made the year - notwithstanding the  

challenges faced, another year of meaningful prog-

ress and measured success. We thank you, our valued  

Members for your continued confidence in the Thrift  

Society and to our staff who, even when confronted with 

their own challenges, remained steadfast, loyal, dedicat-

ed and fully committed. Our survival, achievements and 

successes would not have been possible without you.

We also express appreciation to Mrs. Yvonne E.  

Davis, ACCA, FCA, who has been Auditor to the Society 

for a number of years, our affiliate organizations - the  

Jamaica Civil Service Association, JCSA Limited, JCS  

Housing Company- and all other persons and organizations 

that assisted in continuing the project on which we have  

embarked for the past 84 years and to which we remain 

fully committed.
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Financial Performance at A Glance

19.8% Growth - $1.69 Billion

Loan Principal and Interest Receivable: Loan Principal and Interest Receivable grew from $1.41B in 

2021 to $1.69B in 2022, an increase of 19.8% or $0.28B. Over the past five years, 2018 to 2022, there have 

been an average increase of 11.12% in Loan Principal and Interest Receivable moving from $1.08B at 

the end of 2018 to $1.69B at the end of 2022.

 A breakdown of the major components of our Operating and Administrative Expenses 

for the financial year is reflected in the chart below:
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Financial Performance at A Glance

Total Assets $2.5 Billion.

15.6% Growth

Share Capital: Growth of 2.5% to $1.39 Billion

Share Capital: Growth of 2.57% or $0.3B was recorded with Share Capital moving from $1.35B in 2021 to $1.38B in 2022. Over 

the past five years, 2018 to 2022, there have been an average increase of 7.49% in Share Capital moving from $1.01B at the 

end of 2018 to $1.38B at the end of 2022.

Total Assets:  There was a 15.67% or $0.34B on growth in 

Total Assets which moved from $2.17B in 2021 to $2.51B 

in 2022. Over the past five years, 2018 to 2022, there have 

been an average increase of 11.25% in total assets moving 

from $1.61B at the end of 2018 to $2.51B at the end of 2022.
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Photo Highlights
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Honouring Our Members
Who Passed On...

Selvin Master
Senior Member

Eric McLean
Senior Member

Rohan Morrison
Supreme Court

Marlene Ellis
Accountant General’s Department

Donna Burton-Henry
Ministry of Transport and Works

Christine Pollock
Senior Member

Sonia Roache
Court Administration Division

Christoper Johnson
Ministry of Education

Winsome Rodney
Senior Member

Taussent Lawrence
Water Resources Authority

Hazel Smith-Wray
Senior Member

Daniel Morrison
Department of Correctional Services

Stenesha Waugh
South East Regional Health Authority

Hartnel Eccleston
Senior Member

Aon Wint
National Land Agency

Taniesha Roberts
Department of Correctional Services

Seymour Blake
Senior Member

O’Neil Martin
Jamaica Customs Agency

Angella Hernandez
Department of Correctional Services

Annette Seymour
Ministry of Health And Wellness

O’Neil Hamilton
Governor General and Staff

Each administrative year, the Thrift Society at its AGM, honours the memory of 
Members who have passed on. We express sincere condolences to their families 

and friends. On the list this year are:
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2022 Annual Report

FINANCIAL
STATEMENTS

As at November 30, 2022
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The financial statements on page 33-56 were approved and authorized for issue by the Committee of Management 
on April 19, 2023 and are signed on its behalf by:
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