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MISSION, VISION & CORE VALUES 
 
 
 
 

 

MISSION STATEMENT 
To enhance the quality of life of members 

through the equitable provision 
of relevant financial products and services. 

 
 

VISION 
To maintain leadership in the credit union sector 

 
 

CORE VALUES 
Committed to:  

                  
        Access:- 

Affordable financial services 
Personal Service 

Flexibility in delivery 
 

Trust:- 
Act in ÍÅÍÂÅÒÓȭ best interests 

Open and honest 
Democracy based 

 
Self-help:- 

Mobilize savings to finance loans 
Sustainable operations 
People helping people 

 
Growth:- 

Providing loans for provident and productive purposes 
Improving quality of life 

Growing both the Credit Union and its members 
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CREDIT UNION SONG & PRAYER 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

CREDIT UNION SONG 
 

With us there are no barriers 
Ȭ#ÁÕÓÅ ×Å ÁÒÅ ÁÌÌ ÔÈÅ ÓÁÍÅ 
The more of us the happier 
4ÈÅ ÌÏÕÄÅÒ ×ÅȭÌÌ ÐÒÏÃÌÁÉÍ 

That we are owner-members 
Our rule is honesty 

We are the Credit Union 
And the entire world can see 

 
Chorus 

Together, we give and receive 
Together, we help each other to achieve 

ȭ#ÁÕÓÅ ÉÎ ÏÕÒ ×ÏÒÌÄ ÔÏÄÁÙ 
)ÔȭÓ ÎÏÔ ÓÁÆÅ to be alone 

,ÅÔȭÓ ÔÁËÅ ÅÁÃÈ ÏÔÈÅÒȭÓ ÃÁÒÅ ÔÏ ÂÅ ÏÕÒ Ï×Î 
 

We all will be true savers 
Though it be great or small 

We will become shareholders 
Providing loans for one and all 

When great need arise 
4ÈÅÒÅȭÓ ÎÏ ÕÎÃÅÒÔÁÉÎÔÙ 

Once in the Credit Union 
4ÈÅÒÅȭÓ ÈÅÌÐ Æor you and me 

 
We pledge to be of service 

To better our land 
We harbor no prejudice 

Upon this theme we stand 
One man one vote for members 

Of high or low degree 
For in the Credit Union 
4ÈÅÒÅȭÓ ÐÕÒÅ ÄÅÍÏÃÒÁÃÙ 

 

CREDIT UNION PRAYER 
 

Lord make me an instrument of thy peace 
Where there is hatred let me show 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 
 

Oh Divine Master, grant that I may not so 
Much seek to be consoled as to console; 

To understood as to understand; 
To be loved as to love; 

For it is giving that we receive, 
It is in pardoning that we are pardoned 

And it is in dying we are born to eternal life 
 

Bless, oh Lord our deliberations and grant that 
Whatever we may say and do 

Will have thy blessing and guidance 
Through Jesus Christ Our Lord 

Amen 
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Credit Union House 
906 Church Street, 
3ÔȢ 'ÅÏÒÇÅȭÓȟ 'ÒÅÎÁÄÁ 
P.O.B ox 886 
Telephone: (473) 440-1759 / 8296 / 2009 
Fax: (473) 440 8031 
E-mail: pscu@spiceisle.com 
Website: www.gpscu.com 
 
Grenville Branch Office 
Lower Canal Road 
Grenville, 
3ÔȢ !ÎÄÒÅ×ȭÓ 
Telephone: (472) 438 4929 / 4930 
Fax: (473) 438 4928 
 
Carriacou Branch Office 
Church Street 
Hillsborough, 
Carriacou 
Telephone: (473) 443 7461 
Fax: (473) 443 8520 
 
 
AUDITORS 
Pannell Kerr Forster 
 
BANKERS 
RBTT Bank (Grenada) Ltd 
 
SOLICITORS/ATTORNEYS 
Wilkinson, Wilkinson & Wilkinson 
 
 
 
 
 
 
 
 

 

 
 
EXECUTIVE OFFICERS 
 
President: 
 Argar Alexander 
Vice President: 
 Arlene Buckmire-Outram  (Mrs.) 
Secretary: 
 John Auguste 
Assistant Secretary: 

Merlyn St. Bernard (Mrs.) 
Treasurer: 
 John Auguste 
Assistant Treasurer: 

Rennie Rush 
 
 

MANAGEMENT 
 
General Manager: 
 Lucia Livingston Andall (Mrs.) 
Accountant: 
 Kippling Charles 
Officer - in - Charge of Grenville: 
 Marcena Price (Ms.) 
Officer-  in-  Charge of Carriacou: 
 Ricky Hines 
Officer in Charge of Loans and Credit 
Administration:  
 Florence Williams (Mrs.) 
 
 
 
 
 

CORPORATE INFORMATION 
 

mailto:pscu@spiceisle.com
http://www.gpscu.com/
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NOTICE OF MEETING 
 

Notice is hereby given that the Annual General Meeting (AGM) of the 

Grenada Public Service Co-operative Credit Union Ltd. is scheduled for 

2:00 p.m on Thursday 26th March, 2009 at the GBSS Auditorium, 

Tanteen, St. 'ÅÏÒÇÅȭÓȢ  

AGENDA  

OPENING SESSION 

    1.1.  Call to order and welcome  

1.2.  Credit Union prayer  

1.3.  Silent tribute  

1.4.  Apologies for absence  

 

2. Greetings from Guest Societies  

3. Remarks by invited officials  

4. Break  

 

BUSINESS SESSION  

1. Nomination CommitteeȭÓ Report 

2. Elections  

 

3 Consideration of the Minutes of the Annual General Meeting

 (AGM) held on 24th July 2008 

 

4.  Committee Reports  

4.1.  Board of Directors  

4.2.  Credit  

4.3.  Supervisory 

4.4.  Treasurer and Auditors  

4.5 Budget 2009 and 2010 

 

5. Resolutions  

5.1.  Allocation of Surplus 

5.2.  Appointment of Auditors 

5.3. Approval of Budget 

5.4 Maximum Liability Limit 

5.5 Reimbursement of Expenses 

 

 

Ambrose Phillip 

Secretary 
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02%3)$%.4ȭ3 -%33!'%  
 
 
__________________________ 
 
 
Dear brothers and sisters, greetings! 
 
I salute you as we celebrate yet another 
year of operations and begin charting the 
course for another, while being mindful of 
the present circumstances of the financial 
landscape and the concomitant challenges 
that we as a financial services provider 
would have to face. 
 

 
 
 
Over the last year we have experienced 
robust growth in all sectors. This augurs 
well for continued growth; but we must be 
mindful that in order to face up to the 
challenges of which I speak, we would need 
to become a bit more introspective; 
somewhat more discriminating in some of 
the choices we make. This applies to us as 
a Credit Union and as individual families. 
 
There is need for us to review some of the 
policies under which we have been 
operating; updating some and possibly 
eliminating others in our relentless quest to 
provide you, the membership, with even 
more efficient and better services. 
 
We recognize that our members are 
becoming more demanding, more 
discriminating; looking for services which 
are timely and efficient. However, as a 
financial institution of repute and 
importance we have to be willing to speak 
hard truths to our members; that you 
would become even more cognizant of the 
need for lifestyle adjustments, as recent 
experiences on the global financial 
landscape have shown us. We must always 
stay focused especially in regard to the 
prudential standards under which we 
operate, with specific reference to the 
PEARLS ratios. 
 
As you contemplate future investments I 
implore you to recommit yourselves to the 
notion of significantly improving the Equity 
Shares that you hold, thereby increasing 
your returns while giving you greater stake 
in the ownership of the GPSCCU. 
 
 

 

02%3)$%.4ȭ3 -%33!'% 
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02%3)$%.4ȭ3 -%33!'% ɉÃÏÎÔÉÎÕÅÄɊ 

 
We ought to redouble our efforts at 
exploiting our significant investments - 
Morne Jaloux and Grand Anse- and their 
potential for enhancing our liquidity. 
 
There are many of you who need to give 
serious thought to assuming positions of 
leadership in our Credit Union, whether at 
the board level or on the many committees 
which exist. You must never become 
complacent and think that you may not be 
good enough. Training can enhance your 
understanding of the roles you may be 
called to play. 
 
I wish to compliment members of staff and 
those on the various committees who have 
served with a sense of commitment and 
purpose. I pray that you would continue to 
use your best efforts to ensure the 
continued growth and relevance of the 
GPSCCU. 
 
I wish to afford special commendations and 
credit to the General Manager who, 
through the years, has worked tirelessly 
and selflessly to move our Credit Union 
forward. 
 
I thank all of you for the support that you 
have given to me as your president on 
three separate occasions. The time has 
now come for me to move further into the 
background and to allow others the 
opportunity to serve this noble institution. I 
always tried to serve as diligently and as 
purposefully as I could.  
 
 
 
 
 

 
 
May God richly bless each of you and your 
families. 
 
 Best wishes for a successful AGM 2009. 
 
 
 
 
 
ȣȣȣȣȣȣȣȣ 
 A Argar Alexander 
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OPERATING HIGHLIGHTS 

 
 
 
 

Operating Highlights 2004 - 2008 
  

    
  

  

    
  

        ASSETS                     EC$ 

 
             2,008 

 
2007 2006 2005 2004 

Net Loans  

 

112,033,619 

 

92,267,358 71,268,742 59,710,331 50,313,078 

Investments  15,218,924 

 

12,067,927 6,326,784 6,691,576 6,167,533 

Fixed Assets 1,867,154 

 

1,990,062 3,946,803 4,124,765 3,585,143 

Total Assets   131,791,931 

 

108,857,193 85,501,982 73,184,736 63,157,034 

        LIABILITIES 

  

   

 

  

Member s Regular Shares  57,576,630 

 

48,519,411 41,310,864 36,254,894 32,054,121 

Other Deposits  50,768,088 

 

39,968,153 31,294,855 24,283,868 20,125,655 

Total deposits  108,344,718 

 

88,487,564 72,605,719 60,538,762 52,179,776 

        CAPITAL 

  

       

Member s Equity Shares 2,311,123 

 

1,572,443 812,865 722,613 634,700 

Surplus and Reserves  11,192,424 

 

10,463,989 10,538,211 9,656,412 9289954 

Institutional Capital  13,503,547 

 

12,036,432 11,201,135 10,477,512 9,924,654 

        Income  

  

       

Interest on loans  9,986,276 

 

8,013,597 6,688,056 5,867,045 4,795,451 

Other Income  849,330 

 

739,218 572,215 477,841 615,770 

Total income  10,835,606 

 

8,752,815 7,625,191 6,319,730 5,411,221 

    Expenditure  

  

       

Interest on Deposits  5,741,341 

 

4,765,952 3,758,190 3,144,415 2,495,630 

Other Expenses  4,004,032 

 

3,505,236 2,541,586 2,406,624 2,191,874 

Total expenses  9,745,373 

 

8,271,188 6,299,776 5,551,039 4,687,504 

  

  

       

        Surplus 

  

       

Surplus for the Year  1,090,233 

 

481,627 965,415 768,691 723,717 

Un-appro p riated surplus  708,651 

 

313,058 589,854 451,701 420,415 

  

  

       

 Dividend/Rebate 

paid/propo sed  315,157 

 

542,703 246,700 189,890 35,250 

Membership  6637        5737            4714 
             

4076 3622 
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BOARD OF DIRECTORS  
 
 
 
 
 
 
 
 
 

 

        

           

MANAGEMENT TEAM 

Back: John Auguste, Wallace Collins, Merlyn St. Bernard (Mrs.), Ambrose Phillip 
Front: Robert Robinson, Argar Alexander, David Griffith, Arlene Buckmire-Outram (Mrs.), Rennie Rush 

Marcena Price (Ms.), Lucia Livingston-Andall (Mrs.), Kippling Charles, Florence Williams (Mrs.) 
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Composition   

The following persons comprised the Board of Directors following the 
Annual General Meeting held in July 2008: 

 
  Bro. A.  Argar Alexander  -  President 
  Sis.  Arlene Buckmire-Outram -  Vice President 
  Bro. Ambrose Phillip  -  Secretary 

Sis. Merlyn St. Bernard  -  Assist. Secretary 
Bro. John Auguste   -  Treasurer 
Bro. Rennie Rush   -  Assist. Treasurer 
Bro. Robert Robinson  -  Member 
Bro. David Griffith   -  Member 
Bro. Wallace Collins        -  Member 

   
2008 in review ɀ 
Economic   
Environment   

The year 2008 heralded the beginning of a global economic crisis as the US 
economy spun into recession following the collapse of its home mortgage 
market. This collapse led to a credit crisis which quickly turned into a financial 
nightmare the world had never witnessed. 

 
The domino effect of this collapse resounded quickly throughout the major 
world markets with bank failures, foreclosures, unemployment and significant 
drop in industrial output and consumer demand. The global economy is 
projected to grow by only 3.0 percent in 2009 down from 3.9 percent in 2008 
and 5.0 percent in 2007. The recovery period has been projected in some 
quarters to last as long as 2-3 years. 

  
Grenada being a small island open economy in an interdependent globalized 
world is heavily dependent on inflows from tourism and remittances.  These are 
expected to be adversely affected as recession deepens resulting in serious 
negative consequences for employment, income, output and quality of life. 

 
The clientele of the credit union movement and by extension Credit Unions are 
especially vulnerable to these worldwide economic shocks.  

 
Credit Union 
 Sector Performance         

 Despite this global fall-out, the local credit union movement continued on its 
upward growth path during 2008.  Deposits held in the sector grew by 19% from  
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BOARD OF DIRECTORS REPORT (continued) 

 
$191.4M in September 2007 to $227.9M in September 2008. Growth in loans 
and total assets were 20.8% and 17.4% respectively. 
 

Credit Union  
Sector growth 

 
  Sept 2007 - Sept 2008 

ECM 
   
 
 
 

          
 

 
 

 During the year the sector continued its consolidation strategy with the transfer 
of assets between credit unions leading to stronger and more competitive units. 
The year ended with a reduction in the number of registered credit unions. The 
assets of the Richmond Hill Credit Union were transferred to the Public Service 
Credit Union while the assets of the Perdmontemps Credit Union were 
transferred to the Communal Credit Union. 
   
As at 30th September 2008 membership in the sector stood at 37,253 compared 
with a membership base of 34,761 in the previous year.  

  
The performance of the GPSCCU mirrored that of the sector with growth in all 
major areas. The market for loans continued to be highly competitive as 
commercial banks experienced increasing liquidity. The GPSCCU however 
ÃÏÎÔÉÎÕÅÄ ÔÏ ÈÏÌÄ ÉÔÓ Ï×Î ÁÇÁÉÎÓÔ ÔÈÅ ÃÏÍÐÅÔÉÔÉÏÎ ÂÙ ÍÅÅÔÉÎÇ ÉÔÓ ÍÅÍÂÅÒÓȭ 
demands for loans in excess of $32M.  

 
On the ÄÅÐÏÓÉÔ ÓÉÄÅ ÔÈÅ #ÒÅÄÉÔ 5ÎÉÏÎȭÓ ÃÏÍÐÅÔÉÔÉÖÅ ÒÁÔÅÓ ÏÎ ÄÅÐÏÓÉÔÓ ÃÏÎÔÉÎÕÅÄ 
to attract savers. Deposits grew by 24% to $108.3M during the year under  

 
review.   The best performing portfolio was Regular Shares which grew by $9M 
or 18.7% from $48.5M to $57.5M. 4ÈÅ #ÒÅÄÉÔ 5ÎÉÏÎȭÓ ÁÔÔÒÁÃÔÉÖÅ ÒÁÔÅ ÏÎ ÆÉØÅÄ 
deposits also resulted in growth of $5.5M from $28.5M to $34.1M.  
 
 
 
 

 31stSept 
2008 

31st  Sept 
2007 

% 
change  

Deposits 227.9 191.4 19% 

Loans 215.8 178.5 20.8% 

Assets  273.5 232.8 17.4% 
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PSCU Loans, Reg. Shares and Deposits 2003-2008 

 
 

Equity or non-withdrawable shares also showed a significant growth rate of 
30.4%, from $1.5M in 2007 to $2M in 2008. 

 
Growth of Regular Shares and Equity Shares is of significance since they 
ÒÅÐÒÅÓÅÎÔ ÔÈÅ ÐÏÏÌ ÏÆ ÍÅÍÂÅÒÓȭ ÓÁÖÉÎÇÓ ÆÒÏÍ ×ÈÉÃÈ ÔÈÅ #ÒÅÄÉÔ 5ÎÉÏÎ ÃÁÎ 
conduct its business of providing loans for productive and provident purposes. 
The healthy growth in Regular Shares of $9M in one year was the best 
performance experienced to date and indicated membersȭ growing 
commitment to the Credit UnionȭÓ business model. 

 
Total income of $10.7M was earned during the year.  This generated a healthy 
net income before provisioning for bad debt of $1.3M.  A provision of 190K was 
made to keep the ratio within the international standards, PEARLS. 


