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SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign
this Annual Report on behalf of the company. By so doing each certifies that he has made
diligent efforts to verify the material accuracy and completeness of the information herein
contained.

The Chief Financial Officer by signing this form is hereby certifying that the financial statements
submitted fairly state the company's financial position and results of operations, or receipts and
disbursements, as of the dates and period(s) indicated. The Chief Financial Officer further
certifies that all financial statements submitted herewith are prepared in accordance with
International Accounting Standards consistently applied (except as stated in the notes thereto)
and (with respect to year-end figures) including all adjustments necessary for fair presentation
under the circumstances.
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INFORMATION TO BE INCLUDED IN FORM ECSRC-K

Business.

Provide a description of the developments in the main line of business including
accomplishments and future plans. The discussion of the development of the reporting
issuer's business need only include developments since the beginning of the financial
year for which this report is filed.

Therewereno majordevelopmenti the mainline of businesdor the periodfor which this reportis beingfiled.

A summaryof majoraccomplishmentareasfollows:

1. Thecontinueddeclinein the Non-Performing_oanratio, which is now recordedelow 1%, movingfrom 0.55%
in 2019to 0.26%at the endof the 2020financialyear.By far oneof thelowestNPL ratiosin the EasternCaribbean
EconomicUnion (ECCU).

2. Despiteintensecompetition the Bankwasableto grow its loan portfolio to $545.7mat the endof thefinancial
year,anincreasef $33.7mor 7% over2019;with all loantypescontributingto the saidperformance.

FuturePlans:

TheBankwill continuepursuitof its StrategidPlan,“Vision 100", focusingon:
« Deliveringa superiorcustomeexperience

* Quality businesgrowth

* Robustrisk management

 Operationakxcellence




Properties.

Provide a list of properties owned by the reporting entity, detailing the productive
capacity and future prospects of the facilities. Identify properties acquired or disposed of
since the beginning of the financial year for which this report is filed.

1. HeadOffice — No. 8 ChurchStreet,St. George’s

2. St.George’sRetail Unit - No. 14 ChurchStreet,St. George
3. SauteursRetail Unit - Main Street,SauteursSt. Patrick

4. Grenville RetailUnit - Victoria Street,Grenville St. Andrew

Therewereno propertiesacquiredor disposedf sincethebeginningof thefinancialyear.

3. Legal Proceedings.

Furnish information on any proceedings that were commenced or were terminated during
the current financial year. Information should include date of commencement or
termination of proceedings. Also include a description of the disposition thereof with
respect to the reporting issuer and its subsidiaries.

Legalproceedingsverethosefor enteringjudgmentsn the ordinarycourseof businessin respecbf delinquentorrowers.
Thereweretwo claimsterminatedduringthefinancialyear:
1. Jessam¥nvironmentalConsulting ResearciCaribbearincorporatecandGrenadaCo-operativeBank Ltd.

The Claiminstitutedagainsthe Bankwasonefor defamatiorandbreachof contractin a matterconcerningawrongful
dishonourof acheques.

On Februaryl9th,2020,HonourableMasterJanDrysdalehandeddownjudgmentin thefollowing termsagainsthe Bank:

1. TheClaimantis awardeddamagessfollows:

a. Thesumof $30,000for breachof contract

b. Thesumof $140,000for thetort of defamatiorwith interestat the statutoryrateand60% prescribedtostspursuanto CPR
65.5(1).

2. DanielleDubisettev. GCBL (GDAHCV2007/0569)

Mr. Dubisettenitiated a Claim againsthe Bankoveratypographicakrrormadein anoffer letterin 2000in his monthlyloan
repaymenfigure.




Submission of Matters to a Vote of Security Holders.

If any matter was submitted to a vote of security holders through the solicitation of
proxies or otherwise during the financial year covered by this report, furnish the
following information:

@) The date of the meeting and whether it was an annual or special meeting.

The AnnualMeetingwasheld Januaryl6, 2020.

(b) If the meeting involved the election of directors, the name of each director elected
at the meeting and the name of each other director whose term of office as a
director continued after the meeting.

The AnnualGeneralMeetingre-electederick Steele.

Dr. Anthony Andall waselectedo join the Boardof Directors.

Derick Steelewasre-electedo the Boardof Directors
Directorswhosetermof office asa directorcontinuedafterthe meetingwere:
1. Darryl Brathwaite

2. LeslieRamdhanny
3. GordonSteele

(c) A brief description of each other matter voted upon at the meeting and a statement
of the number of votes cast for or against as well as the number of abstentions as
to each such matter, including a separate tabulation with respect to each nominee
for office.

1. Electionof Directors
- Votesfor: 84
- Votesagainst0

2. Appointof ExternalAuditorsfor theensuingyear
- Votesfor: 84
- Votesagainst0

(d) A description of the terms of any settlement between the registrant and any other
participant.

None




(e) Relevant details of any matter where a decision was taken otherwise than at a
meeting of such security holders.

None.

5. Market for Reporting issuer's Common Equity and Related Stockholder Matters.

Furnish information regarding all equity securities of the reporting issuer sold by the
reporting issuer during the period covered by the report.

Not applicable

6. Financial Statements and Selected Financial Data.
Attach Audited Financial Statements, which comprise the following:
For the most recent financial year

Q) Auditor's report; and
(i) Statement of Financial Position;

For_the most recent financial year and for each of the two financial years
preceding the date of the most recent audited Statement of Financial Position
being filed

(iii)  Statement of Profit or Loss and other Comprehensive Income;

(iv)  Statement of Cash Flows;

(v) Statement of Changes in Equity; and

(vi)  Notes to the Financial Statements.




7. Disclosure about Risk Factors.

Provide a discussion of the risk factors that may have an impact on the results from
operations or on the financial conditions. Avoid generalised statements. Typical risk
factors include untested products, cash flow and liquidity problems, dependence on a key
supplier or customer, management inexperience, nature of business, absence of a trading
market (specific to the securities of the reporting issuer), etc. Indicate if any risk factors
have increased or decreased in the time interval between the previous and current filing.

TheBankhasconsideratiorior thefollowing risk factors:

1. Capitaladequacy TheBank'sCAR stoodat 11.2%asattheendof SeptembeR020.Thisis 2 percentag@ointsabovethe
prudentialratio of 8%. The Bankwill continueto employits effortsandstrategieso remainingcompliantwith the prudential
guidelines.

2. Growingexcesdiquidity - The Bankingsectorcontinuedo experiencexcesdiquidity astherateof growthin depositssurpasses
therateof growthin loans.The Bankthereforeemployedstrategiomeasureso manageandmonitorthe excesdiquidity conditionsby
managingheinterestcostandseekingsafeavenuegor utilizing theexcessdle funds.

3. Highly competitivemarketfor loansandadvances the marketfor loansandadvancefiasgrown moreaggressiveluringthe past
yearamongthe commerciabanksandmoresowith the entranceof unregulatedendersto the market,who havebeenmoreflexible
with their ratesandofferings.This hasimpactedtheyield onloansandlossof goodloansto competitors.

4. Creditrisk

Themajorfactorcurrentlyaffectingcreditrisk is the COVID-19 pandemicThe potentialimpactof this risk is temporarilyreducecby
therepaymenmoratoriumofferedto supportresidentof the ECCUin theseunprecedentetimes.The moratoriumwasofferedfor an
initial periodof six (6) monthsto theendof SeptembeR020andhasbeenextendedor anothetwelve (12) monthsto Septembe021.




8.

Changes in Securities and Use of Proceeds.

(a)

Where the rights of the holders of any class of registered securities have been
materially modified, give the title of the class of securities involved. State briefly
the general effect of such modification upon the rights of holders of such
securities.

None.

(b)

Where the use of proceeds of a security issue is different from that which is stated
in the registration statement, provide the following:

Offer opening date (provide explanation if different from date disclosed in the
registration statement)

Not applicable

Offer closing date (provide explanation if different from date disclosed in the
registration statement)

Not applicable

Name and address of underwriter(s)
Not applicable

Amount of expenses incurred in connection with the offer Not applicable

Net proceeds of the issue and a schedule of its use
Not applicable

Payments to associated persons and the purpose for such payments
Not applicable




(©) Report any working capital restrictions and other limitations upon the payment of
dividends.

None

9. Defaults upon Senior Securities.

@ If there has been any material default in the payment of principal, interest, a
sinking or purchase fund instalment, or any other material default not satisfied
within 30 days, with respect to any indebtedness of the reporting issuer or any of
its significant subsidiaries exceeding 5 per cent of the total assets of the reporting
issuer and its consolidated subsidiaries, identify the indebtedness. Indicate the
nature of the default. In the case of default in the payment of principal, interest, or
a sinking or purchase fund instalment, state the amount of the default and the total
arrears on the date of filing this report.

None

(b) If any material arrears in the payment of dividends have occurred or if there has
been any other material delinquency not satisfied within 30 days, give the title of
the class and state the amount and nature of the arrears or delinquency.

None




10. Management's Discussion and Analysis of Financial Condition and Results of
Operation.

Discuss the reporting issuer's financial condition covering aspects such as liquidity,
capital resources, changes in financial condition and results of operations during the
financial year of the filing. Discussions of liquidity and capital resources may be
combined whenever the two topics are interrelated.

The Management’s Discussion and Analysis should disclose sufficient information to
enable investors to judge:
1. The quality of earnings;
2. The likelihood that past performance is indicative of future performance; and
3. The issuer’s general financial condition and outlook.

It should disclose information over and above that which is provided in the
management accounts and should not be merely a description of the movements in
the financial statements in narrative form or an otherwise uninformative series of
technical responses. It should provide management’s perspective of the company
that enables investors to view the business from the vantage point of management.

The discussion should focus on aspects such as liquidity; capital resources; changes in
financial condition; results of operations; material trends and uncertainties and measures
taken or to be taken to address unfavourable trends; key performance indicators; and non-
financial indicators.

General Discussion and Analysis of Financial Condition

TheBank’s performancdor the 2020financialyearwascommendablgiventhe currentoperatingenvironmentDespitethe
challengesn theeconomyandtherelentlescompetitivepressureéhe Bankmaintainedts proactivestancen respecbof bottomline
managemerandrisk mitigation. Themanagementf rising liquidity, maintenancef the capitalabovetherequiredlevelsandthe
containmenbf the COVID-19 impactwerethe primaryfocusduringtheyear.

TheBankcontinuego makesignificantstridesin reducingits Non-Performing.oansthrougha combinationof initiatives,which
resultedn Non-Performing-oansRatioof 0.26%asat SeptembeB0,2020,whichis 4.74percentag@ointsbelowthe prudential
guidelineof 5% andareductionof 0.29 percentag@ointsfrom the correspondingperiodin 2019.

Sustainedy betterinterestmarginsandgrowthin non-interestncome the Bankwasrealizedan aftertax profit of $9.63mfor
the 2020financialyear,comparedo a profit of $9.67min 2019;a decreasef 0.4%.

TheBank’s CapitalAdequacyRatioand SolvencyRatioremainwithin regulatoryrequirementsThe Capital AdequacyRatiowhich
shouldnot belessthan8% stoodat 11.2%.Similarly, the SolvencyRatio shouldnot be lessthan5%; wasat 8.5%.

Total asset®f theBankgrewby 11%,andnow standat $1.3b.This growthis reflectedin increasesn the Bank’sloan portfolio which
experience@nexpansiorof 7%, climbing from $509.8min 2019to $546.8min 2020.Additionally, the Bank’sinvestmenportfolio
grewby $6.6mor 2% over2019.This total assegrowthwasfundedby anexpandediepositbasewhich increasedy 9% from $1.1b
to $1.2b.

TheBankremainscommittedto enhancingts businessnodelandto strengtheningts customercentricfocus,while managinghe
marketchallengesndrisks.




Liquidity and Capital Resources

Provide a narrative explanation of the following (but not limited to):

i)

i)

i)

vi)

vii)

viii)

The reporting issuer's financial condition covering aspects such as liquidity, capital
resources, changes in financial condition and results of operations.

Any known trends, demands, commitments, events or uncertainties that will result
in, or that are reasonably likely to result in, the issuer's liquidity increasing or
decreasing in any material way. If a deficiency is identified, indicate the course of
action that the reporting issuer has taken or proposes to take to remedy the
deficiency.

The issuer’s internal and external sources of liquidity and any material unused
sources of liquid assets.

Provisions contained in financial guarantees or commitments, debt or lease
agreements or other arrangements that could trigger a requirement for an early
payment, additional collateral support, changes in terms, acceleration of maturity,
or the creation of an additional financial obligation such as adverse changes in the
issuer’s financial ratios, earnings, cash flows or stock price or changes in the value
of underlying, linked or indexed assets.

Circumstances that could impair the issuer’s ability to continue to engage in
transactions that have been integral to historical operations or are financially or
operationally essential or that could render that activity commercially
impracticable such as the inability to maintain a specified level of earnings,
earnings per share, financial ratios or collateral.

Factors specific to the issuer and its markets that the issuer expects will affect its
ability to raise short-term and long-term financing, guarantees of debt or other
commitment to third parties, and written options on non-financial assets.

The relevant maturity grouping of assets and liabilities based on the remaining
period at the balance sheet date to the contractual maturity date. Commentary
should provide information about effective periods and the way the risks
associated with different maturity and interest profiles are managed and controlled.

The issuer’s material commitments for capital expenditures as of the end of the
latest fiscal period, and indicate the general purposes of such commitments and the
anticipated source of funds needed to fulfil such commitments.

Any known material trends, favorable or unfavorable, in the issuer’s capital
resources, including any expected material changes in the mix and relative cost of
capital resources, considering changes between debt, equity and any off-balance
sheet financing arrangements.



Discussion of Liquidity and Capital Resources

Thelow Loansto Depositratiois the productof a highly liquid marketinfluencedby three(3) factors:(i) conservativestanceby
consumersndrestrainedtentralgovernmenspendingresultingin arapidgrowthin the depositportfolio, (i) avery competitiveloan
marketflankedby unregulatedflexible lendersand(iii) weakdemandor creditdueto subduecconsumeandbusinessonfidence;
andcentralgovernment'$iscal restrainthencethe depositportfolio growthexceedingherateof growth of theloan portfolio.

TheBankremainscommittedto managinghe downsiderisks attendanto theseconditions throughstrategiegearedat the efficient
allocationof excesdiquidity; andthegrowthof theloanportfolio in a
competitivebut weakmarketfor credit.

TheBankreviewsits exposureo financialrisksandimplementamitigatingmeasure$o minimize or reducethe negativeimpactof
interestraterisk. Thisis reflectedin theimplementatiorof a depositmanagemenrgtrategyresultinglargely from the closureof several
branche®f foreigncommerciabankson theislandandthe subsequeninflux of largedeposits.

The CapitalAdequacyratio (CAR) increasedo 11.2%;up 1.3 percentag@ointsfrom SeptembeR019positionof the 9.9%. Theratio
stands3.2 percentag@ointsgreaterthanthe prudentialrequiremenbf 8%.




Off Balance Sheet Arrangements

Provide a narrative explanation of the following (but not limited to):

i)

i)

Disclosures concerning transactions, arrangements and other relationships with
unconsolidated entities or other persons that are reasonably likely to materially
affect liquidity or the availability of, or requirements for capital resources.

The extent of the issuer’s reliance on off-balance sheet arrangements should be
described fully and clearly where those entities provide financing, liquidity, market
or credit risk support, or expose the issuer to liability that is not reflected on the
face of the financial statements.

Off-balance sheet arrangements such as their business purposes and activities, their
economic substance, the key terms and conditions of any commitments, the initial
on-going relationship with the issuer and its affiliates and the potential risk
exposures resulting from its contractual or other commitments involving the off-
balance sheet arrangements.

The effects on the issuer’s business and financial condition of the entity’s
termination if it has a finite life or it is reasonably likely that the issuer’s
arrangements with the entity may be discontinued in the foreseeable future.

The Bank'sOff-balancesheetarrangementpertainspecificallyto undrawnloancommitmentguaranteeandlettersof credit,as
is commonin the normalcourseof commerciabanking.This exposurds considerecandmonitoredin the managemenf the
Bank'sliquidity position.Therewereno unusaloff balancesheetarrangementduringtheyear.




Results of Operations

In discussing results of operations, issuers should highlight the company’s products and services,
facilities and future direction. There should be a discussion of operating considerations and
unusual events, which have influenced results for the reporting period. Additionally, any trends
or uncertainties that might materially affect operating results in the future should be discussed.

Provide a narrative explanation of the following (but not limited to):

i)

Vi)

vii)

viii)

Any unusual or infrequent events or transactions or any significant economic
changes that materially affected the amount of reported income from continuing
operations and, in each case, the extent to which income was so affected.

Significant components of revenues or expenses that should, in the company's
judgment, be described in order to understand the issuer’s results of operations.

Known trends or uncertainties that have had or that the issuer reasonably expects
will have a material favorable or unfavorable impact on net sales or revenues or
income from continuing operations.

Known events that will cause a material change in the relationship between costs
and revenues (such as price increases, costs of labour or materials), and changes in
relationships should be disclosed.

The extent to which material increases in net sales or revenues are attributable to
increases in prices or to increases in the volume or amount of goods or services
being sold or to the introduction of new products or services.

Matters that will have an impact on future operations and have not had an impact in
the past.

Matters that have had an impact on reported operations and are not expected to have
an impact upon future operations

Off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships that have or are reasonably likely to have a
current or future effect on the registrant’s financial condition, changes in financial
condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources.

Performance goals, systems and, controls,



Overview of Results of Operations

ForthefinancialyearendedSeptembeB0, 2020the Bank Net Profit After Taxis recordedat $9.6m;a slightdecreasérom the $9.7m
outturnasat SeptembeB0, 2019.This performanceavasdrivenby effectivecreditrisk managemerdlongwith consistenyieldsona
high quality andexpandingcreditportfolio, favourablereturnson theinvestmenportfolio, andeffectivemanagemenf theinterest
expenseonsideringhevalueof thedepositportfolio. Sucha performancelemonstratethe Bank’scommitmentandability to manage
andadjustto theriskswithin thelocalandglobalenvironment.

Total Revenuencreasedy 0.5%o0r $0.3mfrom $65.3min Septembe2019to $65.6Min Septembe020.
Total Expenditurestoodat $52.5m whichis greaterthanlastyearby $0.5m.
TheBankwasalsosuccessfuin its concentrate@pproachiowardsthe containmenbf the non-performingoan portfolio, throughthe

attainmenbf a NPL ratio well belowthe prudentialstandardat the endof financialyear. Theseeffortsareexpectedo continue
throughouthe 2021financialto sustaintheratio well belowthe benchmark.




11.

12.

13.

Changes in and Disagreements with Auditors on Accounting and Financial
Disclosure.
Describe any changes in auditors or disagreements with auditors, if any, on financial
disclosure.
None
Directors and Executive Officers of the Reporting Issuer. (Complete Biographical
Data Form attached in Appendix 1 and Appendix 1(a) for each director and executive
officer)
Furnish biographical information on directors and executive officers indicating the nature
of their expertise.
Other Information.

The reporting issuer may, at its option, report under this item any information, not
previously reported in a Form ECSRC — MC report provided that the material change
occurred within seven days of the due date of the Form ECSRC — K report. If disclosure
of such information is made under this item, it need not be repeated in a Form ECSRC -
MC report which would otherwise be required to be filed with respect to such
information.

None




14. List of Exhibits

List all exhibits, financial statements, and all other documents filed with this report.

Biographicaldataformsfor DirectorsandExecutives.
AnnualReport2020




APPENDIX 1 - BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position:

Mailing Address:

Telephone No.:

List jobs held during past five years (include names of employers and dates of employment).
Give brief description of current responsibilities

Education (degrees or other academic qualifications, schools attended, and dates):

Use additional sheets if necessary.




APPENDIX 1(a) - BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Name: Position:

Mailing Address:

Telephone No.:

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Education (degrees or other academic qualifications, schools attended, and dates):

Also a Director of the company Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:

Use additional sheets if necessary.
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	EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

	Issuer Registration number 1: No.1 of 1932
	Telephone number including area code 1: 1 473 440 2111
	CLASSRow1: Common shares
	NUMBERRow1: 7,600,000
	CLASSRow2: 
	NUMBERRow2: 
	CLASSRow3: 
	NUMBERRow3: 
	CLASSRow4: 
	NUMBERRow4: 
	Name of Chief Executive Officer 1: Richard Duncan
		2021-01-29T16:13:36-0400
	Richard W. Duncan


	Name of Director 1: Darryl Brathwaite 
		2021-01-29T16:56:11-0400
	Darryl Brathwaite


	Date: JANUARY 29TH, 2021
	Date_2: JANUARY 29TH, 2021
	Name of Chief Financial Officer: Aaron Logie
		2021-01-29T16:14:10-0400
	Aaron Logie


	Date_3: JANUARY 29TH, 2021
	Net proceeds of the issue and a schedule of its use: Not applicable
	undefined_2: 
	Payments to associated persons and the purpose for such payments: Not applicable
	undefined_3: 
	the class and state the amount and nature of the arrears or delinquency: None
	General Discussion and Analysis of Financial Condition: The Bank’s performance for the 2020 financial year was commendable given the current operating environment. Despite the challenges in the economy and the relentless competitive pressure the Bank maintained its proactive stance in respect of bottom line management and risk mitigation. The management of  rising liquidity, maintenance of the capital above the required levels and the containment of the COVID-19 impact were the primary focus during the year. 

The Bank continues to make significant strides in reducing its Non-Performing Loans through a combination of initiatives, which resulted in Non-Performing Loans Ratio of 0.26% as at September 30, 2020, which is 4.74 percentage points below the prudential guideline of 5% and a reduction of 0.29 percentage points from the corresponding period in 2019.

Sustained by better interest margins and growth in non-interest income, the Bank was realized an after tax profit of $9.63m for
the 2020 financial year, compared to a profit of $9.67m in 2019; a decrease of 0.4%.

The Bank’s Capital Adequacy Ratio and Solvency Ratio remain within regulatory requirements. The Capital Adequacy Ratio which should not be less than 8% stood at 11.2%. Similarly, the Solvency Ratio should not be less than 5%; was at 8.5%.

Total assets of the Bank grew by 11%, and now stand at $1.3b. This growth is reflected in increases in the Bank’s loan portfolio which experienced an expansion of 7%, climbing from $509.8m in 2019 to $546.8m in 2020. Additionally, the Bank’s investment portfolio grew by $6.6m or 2% over 2019. This total asset growth was funded by an expanded deposit base which increased by 9% from $1.1b to $1.2b.

The Bank remains committed to enhancing its business model and to strengthening its customer centric focus, while managing the market challenges and risks.
	Discussion of Liquidity and Capital Resources: The low Loans to Deposit ratio is the product of a highly liquid market influenced by three (3) factors: (i) conservative stance by consumers and restrained central government spending, resulting in a rapid growth in the deposit portfolio, (ii) a very competitive loan market flanked by unregulated, flexible lenders and (iii) weak demand for credit due to subdued consumer and business confidence; and central government's fiscal restraint hence the deposit portfolio growth exceeding the rate of growth of the loan portfolio. 

The Bank remains committed to managing the downside risks attendant to these conditions, through strategies geared at the efficient allocation of excess liquidity; and the growth of the loan portfolio in a
competitive but weak market for credit.

The Bank reviews its exposure to financial risks and implements mitigating measures to minimize or reduce the negative impact of interest rate risk. This is reflected in the implementation of a deposit management strategy, resulting largely from the closure of several branches of foreign commercial banks on the island and the subsequent influx of large deposits. 

The Capital Adequacy ratio (CAR) increased to 11.2%; up 1.3 percentage points from September 2019 position of the 9.9%. The ratio stands 3.2 percentage points greater than the prudential requirement of 8%.
	Overview of Results of Operations: For the financial year ended September 30, 2020 the Bank Net Profit After Tax is recorded at $9.6m; a slight decrease from the $9.7m outturn as at September 30, 2019. This performance was driven by effective credit risk management along with consistent yields on a high quality and expanding credit portfolio, favourable returns on the investment portfolio, and effective management of the interest expense considering the value of the deposit portfolio. Such a performance demonstrates the Bank’s commitment and ability to manage and adjust to the risks within the local and global environment.

Total Revenue increased by 0.5% or $0.3m from $65.3m in September 2019 to $65.6M in September 2020.

Total Expenditure  stood at $52.5m, which is greater than last year by $0.5m.

The Bank was also successful in its concentrated approach towards the containment of the non-performing loan portfolio, through the attainment of a NPL ratio well below the prudential standard at the end of financial year. These efforts are expected to continue throughout the 2021 financial to sustain the ratio well below the benchmark. 

	disclosure: None
	information: None
	Name: 
	Position: 
	Name_2: 
	Position_2: 
	Mailing Address_2: 
	Telephone No: 
	Education degrees or other academic qualifications schools attended and dates_2: 
	Day/Month/Year: September 30, 2020
	Name of Reporting Issuer: Grenada Co-operative Bank Limited
	Territory of Incorporation: Grenada
	Address of Principal Office: No. 8 Church Street, St. George's, Grenada
	Fax Number: 1 473 440 6600
	Check: Yes
	Description of Business Developments: There were no major developments in the main line of business for the period for which this report is being filed.

A summary of major accomplishments are as follows:
1. The continued decline in the Non-Performing Loan ratio, which is now recorded below 1%, moving from 0.55% in 2019 to 0.26% at the end of the 2020 financial year. By far one of the lowest NPL ratios in the Eastern Caribbean Economic Union (ECCU).
2. Despite intense competition, the Bank was able to grow its loan portfolio to $545.7m at the end of the financial year, an increase of $33.7m or 7% over 2019; with all loan types contributing to the said performance. 

Future Plans:
The Bank will continue pursuit of its Strategic Plan, “Vision 100”, focusing on:
• Delivering a superior customer experience
• Quality business growth 
• Robust risk management
• Operational excellence
	List of Properties: 1. Head Office – No. 8 Church Street, St. George’s
2. St. George’s Retail Unit - No. 14 Church Street, St. George
3. Sauteurs Retail Unit - Main Street, Sauteurs, St. Patrick
4. Grenville Retail Unit - Victoria Street, Grenville St. Andrew 

There were no properties acquired or disposed of since the beginning of the financial year.
	Legal Proceedings: Legal proceedings were those for entering judgments in the ordinary course of business, in respect of delinquent borrowers. 

There were two claims terminated during the financial year:

1. Jessamy Environmental Consulting  Research Caribbean incorporated and Grenada Co-operative Bank Ltd.

The Claim instituted against the Bank was one for defamation and breach of contract in a matter concerning a wrongful dishonour of a cheques.

On February 19th, 2020, Honourable Master Jan Drysdale handed down judgment in the following terms against the Bank:

1. The Claimant is awarded damages as follows:
a. The sum of $30,000 for breach of contract
b. The sum of $140,000 for the tort of defamation with interest at the statutory rate and 60% prescribed costs pursuant to CPR 65.5 (1).


2. Danielle Dubisette v. GCBL (GDAHCV2007/0569)

Mr. Dubisette initiated a Claim against the Bank over a typographical error made in an offer letter in 2000 in his monthly loan repayment figure.

Justice Glasgow ruled in favour of Grenada Co-operative Bank Ltd. In his judgment handed down on December 22, 2020, the Judge ruled as follows:

1. The Claimant is not entitled to an order of specific performance .
2. The Claimant is not entitled to an account of all deductions, damages for illegal deductions, loss of business and damage to reputation.
3. The claim filed by the Claimant on 10th December 2007 is dismissed. 
4. The defendant is entitled to costs in the sum of $2,000.


    
	Date of Meeting: The Annual Meeting was held January 16, 2020.
	Election of Directors: The Annual General Meeting re-elected Derick Steele.

Dr. Anthony Andall was elected to join the Board of Directors.

Derick Steele was re-elected to the Board of Directors

Directors whose term of office as a director continued after the meeting were:
1. Darryl Brathwaite
2. Leslie Ramdhanny
3. Gordon Steele
4. Alfred Logie
5. Richard W. Duncan
6. Lisa Taylor
7. Samantha  Hossle
	Matters voted on: 1. Election of Directors 
    - Votes for: 84
    - Votes against: 0

2. Appoint of External Auditors for the ensuing year
    - Votes for: 84
    - Votes against: 0
	Terms of Settlements: None
	Details of Matters for Decision: None.
	Market for Reporting Issuer's Securities: Not applicable
	Disclosure about Risk Factors: The Bank has consideration for the following risk factors:

1. Capital adequacy - The Bank's CAR stood at 11.2% as at the end of September 2020. This is 2 percentage points above the prudential ratio of 8%. The Bank will continue to employ its efforts and strategies to remaining compliant with the prudential guidelines.

2. Growing excess liquidity - The Banking sector continued to experience excess liquidity as the rate of growth in deposits surpasses the rate of growth in loans. The Bank therefore employed strategic measures to manage and monitor the excess liquidity conditions by managing the interest cost and seeking safe avenues for utilizing the excess idle funds.

3. Highly competitive market for loans and advances - the market for loans and advances has grown more aggressive during the past year among the commercial banks and more so with the entrance of unregulated lenders to the market, who have been more flexible with their rates and offerings. This has impacted the yield on loans and loss of good loans to competitors.

4. Credit risk
The major factor currently affecting credit risk is the COVID-19 pandemic. The potential impact of this risk is temporarily reduced by the repayment moratorium offered to support residents of the ECCU in these unprecedented times. The moratorium was offered for an initial period of six (6) months to the end of September 2020 and has been extended for another twelve (12) months to September 2021. 
	Changes in Securities and Use of Proceeds: None. 
	Offer Open Date: Not applicable
	Offer Closing Date: Not applicable
	Name of underwriters: Not applicable
	Address of Underwriters: 
	EC$: Not applicable
	Limitations on payments of Dividends: None
	Defaults upon senior securities: None
	Off Balance Sheet Arrangements: The Bank's Off-balance sheet arrangements pertain specifically to undrawn loan commitment, guarantees and letters of credit, as is common in the normal course of commercial banking. This exposure is considered and monitored in the management of the Bank's liquidity position. There were no unusal off balance sheet arrangements during the year.
	List of Exhibits: Biographical data forms for Directors and Executives.
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