
SAINT MARTIN‘S CREDIT UNION
MINUTES OF THE 60TH ANNUAL GENERAL MEETING

Date: 12th June, 2009
Venue: Macal River Park, San Ignacio Town, Cayo
Present: Joint Officers and Members of St. Martin’s Credit Union
Absent: Mrs. Margaret Lotiff
Mistress of Ceremonies: Ms. Christina Velasquez
Entertainment: Pandy Productions

President of the Board, Dr. John Morris called the 60th Annual General Meeting to order at 7:02pm on 12th
June, 2009.  Messrs. Henry Galvez and Anthony Hulse were invited to lead in the Belizean National Anthem.
They played a solemn rendition on recorder/Flutes.  Thereafter, Ms. Velasquez, Mistress of Ceremony,
requested that all join in the Credit Union Prayer.

The Welcome Address was delivered by Mrs. Irma Sanchez, Vice President of the Board, which was delivered
in both Spanish and English for the advantage of all members present.  She called upon members to keep
in mind the credit union’s role in society.  Mrs. Sanchez in turn, invited everyone to understand and
consider that SMCU is operating in a financially volatile environment and to continue do so in order to
work toward securing our future through savings and responsible money management.  All members
present were encouraged to be proud of being one of more than 177 million members’ worldwide and
foster members in the “bring a friend” campaign.

The Manager, Mr. Ronald Hulse and Ms. Christine Velasquez conducted the Early Bird Raffle and presented
$300.00 to the winner, Mrs. Trisha Silva, ticket # 886409.

Mr. Raymond Morris, Secretary, read the minutes from the 59th Annual General Meeting. Matters arising
from the minutes were done by the President and Treasurer. Thereafter a confirmation of Minutes was
called for, which was accepted by members, Mr. Angel Tzec, seconded by Mr. Matildo Canto.

Reports of the various committees were then followed

Board of Directors Report

The President, Dr. John Morris delivered the B.O.D Report for the year commencing 1st April 2008 to 31st
March 2009.  A warm welcome went out to all members and esteemed guests to the 60th Annual General
Meeting such as
Ms. Sharet Bradley from Central Bank of Belize, representatives from Belize Credit Union League and
fellow colleagues from the other credit unions, La Immaculada and Mount Carmel.

In his opening statement Dr Morris spoke with regards to the concerns of teachers everywhere, recognizing
all teachers, as this day being celebrated as Teachers Day in Belize for 2009.    He went on to applaud
another successful year for St Martin’s Credit Union, despite the economic problems facing the world.
This he attributed to both the board’s management and the members.  A greater success was owing to the
members staying strong and content with the services provided by the credit union, despite the introduction
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of Alliance Bank to the competitive market within the San Ignacio area. The SMCU building, upstairs, was
also renovated now boasting space and comfort in the waiting area.  Members can now utilize this upgrade
to meet with ease and privacy with the credit officers. With an augmentation in membership two dedicated,
hardworking, employees have been added to the staff to meet the increased demands of SMCU’s members
and to be in sync with the restructuring.  In addition,  Mrs. Maureen Reyes has been promoted to Assistant
Accountant to bring to fruition the demands of Central Bank.  S.M.C.U assets have grown by 11.6% and up
to date we have 558 new members.

In our effort to work with the community, SMCU grants scholarships, assisted by Belize Natural Energy
Trust Fund of $100,000.  These funds will be used to facilitate loans for tertiary level education at Sacred
Heart Junior College, Galen University and University of Belize.  All members are asked to consider their
educational needs.

Also made known was that within Belize, we have SMCU, bankruptcy is not a common practice, because
members believe in themselves, they make the difference; they are dedicated and they pay their loans.
Our members conserve savings with SMCU for that raining day, especially as it sometimes rains a lot in
Belize.

In discussing needs, Dr. Morris recognized that members need basics, good health and education, etc.
SMCU is cognizant of these needs and are working to aid members in providing these and other necessities
to their families.  In collaboration with the Belize Credit Union League, SMCU has been conducting meetings
and workshops to better serve our members.  This can already be seen in the renovations conducted and
the addition to staff.  An additional service will be being able to pay our utility bills at SMCU by the end of
June.  Though, many apologies for not being able to deliver the ATM as promised last year.  Our delay is a
technical problem, a “SWITCH”, not one where we do not have the funds to purchase or have space to
house it.  It will be implement but it is taking longer than expected.

The President called on members to draw on all the new developments, to encourage young people to
take advantage of our opportunities.  He challenged the young people to go out “tomorrow” and bring a
friend to join the Credit Union.

Dr. Morris announced the retirement of Mrs. Irma Sanchez, Vice President.  All her efforts were recognized
and were complimented for her dedication and willingness in service. The Board will miss her and will
always remember her intuition and clarity of thought.  Also recognized and thanked were the different
members of the board for their individual efforts over the past year.

Committee Reports

Credit Committee Report by Mr. Stanley Habet (Chairman of the Credit Committee)

The Chairman, Mr. Stanley Habet, welcomed one and all.  He recalled his service experience over the
years and thanked members for encouraging him to serve in this committee.  He affirmed his committee’s
dedication in reviewing loans carefully and in cooperation with the Supervisory Committee.  He also
thanked the members for making their job easy and fair.
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In the year 2008-2009, the Credit Committee reviewed over a thousand (1,000) personal loans for people
looking to improve their lives.  Educational loan requests reached almost 600 applications and Medical
was the third most frequently needed with 556 applications.  Members are now advised to bring in their
medical receipts for follow-up on medical applications. As per usual, SMCU asks members to be honest
when applying for a loan.

The past eight (8) years have shown a lot of progress with the Credit Union and now would like to see
progress in the form of computerization.  In addition, a Revised Loans Policy has been prepared by the
Credit Committee and asked the Board of Directors for their attention and approval.

In closing, Mr. Stanley thanked his fellow members, Mr. Doroteo Balan and Mr. Rene Torres for a job well
done and pointed that policy states a member’s application is reviewed by 3 Credit Committee members
for approval, though if one of these same committee members applies for a loan, then his/her application
will be reviewed by 10 joint officers.  If one disagrees, then the loan is not approved. He also stated that
approving a loan is a tough decision, it is the committee on a whole responsible for the approval and in so
the decision does not lean on one person’s advantage.  He encouraged members to consider serving their
Credit Union.

Supervisory Committee Report by Mr. Carlton Mckoy (Chairman of the Supervisory Committee)

In his welcome, Mr. Carlton Mckoy greeted everyone warmly and recognized all invited guests.  He enjoyed
working on the Supervisory Committee, particularly as Chairman.  As last year was first time for all the
members of this committee, there was a lot to learn and fast.

During past year, Mr. Mckoy, Mr. Serano and Mrs. Lotiff did various auditing on Passbooks, Loans
Applications, Administration Processes and Reports were accomplished. Our findings were handed in for
recommendation to the Board of Directors. He was also cognizant of loan delinquency, a dilemma that
needs to continuously be worked on because a member might have the access to continuously apply for
future loan. Mr. Mckoy thanked the staff for supporting the efforts of the Supervisory Committee, who
were always ready to lend a hand.  He especially thanked Mr. Hulse for the constant completion of a
challenging job and his admirable performance. In closing, he encouraged all members of the credit union
to be mindful that there is yet a lot to be accomplished by SMCU.  We all need to continue looking at
services to remain viable with the financial community and to compete with the four (4) banks currently in
town.

Treasurer’s Report

Balance Sheet
The Balance Sheet indicated that assets grew by 11.6% or $12,198,940.00, compared to last year.  Member
shares also showed an increase since members accumulated a total of $8,822,535.00 during the last
financial year. The Balance sheet also stated that the credit union lent out approximately 1.04 million
dollars which was 11.7%.  At the end of this fiscal year, our investments totaled 1.6 million dollars, this
being an increase of 19.2% over the previous year, indicating a growth of 3.07%.

Statement of Earnings
 St. Martin’s Credit Union saw a growth of 21.2% in total income compared to last year, which now stands
at
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$1, 171,383.  Our Expenses totaled up to $563,754.00 or 7.6 % growth in comparison to the previous year;
however we should bear in mind that this figure seems high but were acceptable due to the inflation in
the economy. Net Income for 2008/2009 is $607,628 which is more than the previous year.   The Provision
for bad Debt, which were represented by the Guaranty Fund, was met at 20% of Net Income as regulated
by Central Bank.  Furthermore, the Development Fund and Education Fund now stand at $15,000 and
$30,000 respectively.

Overall, our credit union had a growth of about 11%.  We thank our General Manager, Mr. Hulse, and his
staff for doing a magnificent job and their significant contributed to this figure.

Other Projects

Our ATM project is still pending, due to technical difficulties that we have experienced thus renege to
implement into our credit union.  We will continue to work on the “SWITCH” needed to proceed along with
our fellow credit unions.

Presently, members and non-members can pay their electricity bills for BEL at our credit union, in a clean
and cool environment rather than visiting multiple places to get things done. Presently, we are negotiating
with BWS to implement payment of utility bill at SMCU. The upper floor of the building was completed
hosting the Accounts and Loans Department.  There was a dire need for space and privacy within the
Loans department.  The purpose of restructuring of the building and staff is for the development of
customer service and efficiency. He further continued by mentioning that Belize Natural Energy Charitable
Trust has provided Saint Martin’s Credit Union with funding for students wishing to achieve tertiary level
education through the implementation of a Student Loan Program.  This funding provides for loans for
students attending Sacred Heart Junior College, Galen University and University of Belize.

Mr. Tzul closed by thanking all Joint Officers, Board Members, Staff and Credit Union members for their
generosity towards him and granting another year to serve as Treasurer.  Particularly, he acknowledged
 Mrs. Irma Sanchez, Vice President for her dedication and hard work done.

Discussion of Reports

The President, Dr. Morris conducted the Discussion and Acceptance of Reports.  This involved questions,
concerns and acceptance of the various reports.

Questions:

Mrs. Francisca Wellington

Is it possible to see our credit union online and would it be possible to pay our loans or shares
online?”

Yes, we can do it but we will have to wait until the entire place is computerized.  There is the switch that
is holding us back.  Once these things are in place, it will be possible.  There is a project by the Credit Union
League to accomplish this within our union services.
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Mr. Les Johnson

• The Graphs look wonderful though the numbers on the last value are incorrect on the graphs.
yes, these are noted

• Regarding the Loans, in the total numbers of loans approved with value; What does it mean,
for example with Construction, the 841,400 value was approved yet over 1 million dollars
was disbursed?  The difference of over 200,000 was not approved but disbursed, why?

 Loans can be approved from the previous year but due to different reasons would have not been
disbursed until the next fiscal year.

• In regards to the monies from BNE, what about people who want to go CCET.  Does BNE
specify only 3rd level or can it be use for attending CCET too?

The BNE Trust Fund monies are for tertiary level only. High school and CCET are regarded on the
same level, being secondary.  Monies are granted to this level and need not be repaid, as in
scholarships.

Mr.Mefibozet Martinez

The starting time of AGM is advised as 6:30 pm last year and this year.  Yet, AGM began at 7:00 pm
and today as previous years. Why can’t we begin as scheduled?  Even yourself, Dr. John, you were
not here at 6:30 pm.

There is the issue of quorum for the meeting to begin.  We need to have at least 300 members present.  I
apologize that in my case, I was caught in traffic behind BNE trucks, on my way from Belmopan.

Mr.Francisco Tzec

Mr. Habet mentioned computerizing of things at our credit union.  I’ve been hearing about the ATM
and am happy for these.  Is the credit union planning to offer some of the online services that the
banks are offering? And if so, how soon?

Yes, we definitely have to offer those types of services.  We have to make the SMCU a “One Stop Shop” and
we have to continue to offer the same services we have right now, for people who are not in the technology
age.  Also, we need to expand staff towards all these things.  I will tell you that “Technology” is very
expensive.

Mr. Luis Frutos

What happens when someone doesn’t pay their loan payments and is there bad loans?

Yes, there are bad loans.  When you miss your first payment, a delinquency officer will investigate.  After
the 2nd month, you get a letter, then the 3rd month, we proceed with court action. In some instance
people migrate and cannot be located, in these case Guaranty Fund is used to write off loan.   When the
person returns we try to resume collection.
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What about a Delinquency Report?  We want to know who the delinquent members of the credit
union?

As a credit union, we are there to help.  We cannot disclose confidential information about our members.

Mrs.Estella Medina

Why Student Loans for tertiary level, BNE funds only for tertiary level?

Mainly because the cost for tertiary level is higher, the funds are solely for tertiary level institution.

Mr.Ervin Cunil

In regards to the Loans application report and the loans committee, can anything be done with
personal loans approved; I see a greater percent on personal loans and 14% in construction Loans.
Can they control percentage? I suggest that control be exercise on personal loans rather than
construction loans…

Membership decides the numbers because it comes from the loan applications that it is determined.  Last
year, the numbers were different because of the type of loans member’s applied for.

Confirmation of Reports
 Reports of the 60th AGM were for confirmed by the membership, Dr. Morris as for confirmation of reports
and they accepted.  He asked for approval was more and was obtain by the majority of members present.

Declaration of Dividends

 At this time, the membership was asked to confirm the Declared Dividend for 2008/2009 which was 5.5%
Members confirmed the declaration of dividends with a majority of votes.

 Mr. Hulse, General Manager, the credit union honored the following members along with Dr. John
Morris

· Mrs. Felipa Valdez – Long Time Member Award
· Mr. Godfrey Arzu – Loyal Member
· Angel Vasquez – Young Member Award
· Doroteo Balan – Long Service Award as officer
· Ms. Maureen Reyes – Long Service Award

Election of Officers

Mrs. Sharet Bradley and Mr. Brian Duncan, the officials from Central Bank conducted the election for
officers; two persons were nominated and duly elected to comply with the Credit Union act member of the
Board of Directors are elected every three years.
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Board of Directors : Elected for 3 Years Service
Dr. John Morris
Mr. Raymond Morris
Mr. Raymond Tzul
Mr. Melvin Pinelo
Mr. Domingo Pacheco

Credit Committee: Elected for 3 Years Service
Mr. Stanley Habet
Mr. Rene Torres
Mrs. Santos Tesecum

Supervisory Committee:  Elected for 3 Years Service
Mr. Carlton Mckoy
Mr. Alfred Serano
Mrs. Estella Medina

Approval of Auditors:  Baker Tilly Hulse was approved as Auditor for the next financial year.

Vote of Thanks:
The General Manager, Mr. Hulse delivered the heartfelt Vote of Thanks to everyone who came out to the
Annual General Meeting.  He gave special thanks to Mrs. Irma Sanchez, who was very instrumental in
providing assistance to the staff.

Meeting Ended at 10:30 pm.

Raffle Winner for AGM 2009 were:

Trisha Hulse Silva Ticket Number 886409 $300.00 Early Bird
Juanita Brown Ticket Number 772610 $25.00 Cash
Felianne Valdez Ticket Number 772682 $50.00 Cash
Gregg Quintanilla Ticket Number 772579 Rice Cooker
Victoria August Ticket Number 771494 Bicycle
Belene Johnstone Ticket Number 771503 Fan
Ravina Polanco Ticket Number 772644 Toaster Oven
Mr. Rodriquez Ticket number 772616 Cell Phone
Fay Zaiden Ticket number 772659 Fan
Elsie Reyes Ticket Number 772675 $25.00 cash
Joe Awe Sr Ticket  Number 772710 Blender

Refreshments and food were served.

Respectfully yours

Mr. Domingo A Pacheco
Secretary BOD
St. Martin’s Credit Union Ltd. 9




