
SAINT MARTIN’S CREDIT UNION
MINUTES OF THE 64th ANNUAL GENERAL MEETING

1.  Meeting is called to order by President, Dr. John Morris at 5:53 PM.

2. The Master of Ceremonies, Mr. Torres requested that all stand to sing the National Anthem.

3. The Opening Prayer was led by Ms. Nelida Sabido who led the audience in the Credit Union Prayer.

4. Mr. Rene Torres delivered the Welcome Address.

Summary of Welcome Address
5.In his warm Welcome Address Mr. Torres welcomed all the members of the St. Martin’s Credit Union and
especially those from Cristo Rey, San Antonio and other surrounding villages who made the effort to be
present at the AGM telling them that their attendance shows interest in the business of the Credit Union.
He informed that this year we are joined by Mr. Lucas Gonzales who is present in the capacity of an able
translator so that the Spanish speakers are also able to comprehend the business of the Credit Union.  The
president also mentioned the presence of members from St Francis Credit Union and from the Belize
Credit Union League specifically Mr. Omar Ortis and Mr. Sylvano Guerrero.  He advised all members to
listen attentively to the reports and participate so that there might be an interactive meeting.  He suggested
that the members actively take part in the decisions regarding the credit union.

6. The Minutes of the 63rd Annual General Meeting are presented by Mr. Rene Torres.

7. The Minutes are discussed and accepted as read.  This was approved by Francisca Wellington and
seconded by Yolanda Rodriguez.

8.The early Bird raffle of $300.00 was conducted. The winner is Ms. Emily Carillo of San Antonio with
ticket number 886166.

9. Dr. John Morris, President of the Board of Directors, delivered the Board of Directors Report.

The Board of Director’s Report
Mr. Morris began by welcoming the Members of the Belize Credit Union League, the presence of
representatives from Central Bank, namely Mr. Brian Duncan and Mr. Braulio Contreras, are highlighted,
Ms Doreen Fuller of the Belize Credit Union League and her staff are welcomed and he asked for a round
of applause for Mr. Hulse as recognition for his hard work and dedication over the years to the St Martin’s
Credit Union over the years. He thanks the officers of St. John’s Credit Union, St, Francis Credit Union, the
staff of St. Martin’s Credit Union and Mr. Pulido, the DJ for their presence and support.  He finally welcomes
everyone once again to the 64th Annual General Meeting.

He then went on to deliver the Board of Director’s report.

Mr. Morris reported that the Credit Union assets stand at over $16,375,000 which is an increase of over a
million dollars over last year’s figure demonstrating an asset growth of over 7%.  Shares in the credit
union grew from 12.14 million to 13.3 million dollars which is approximately 10% increase. He encouraged
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members to continue saving generously so that there is a growth in the amount of funds available for
loans and it also increases the liquidity of the credit union.  He reported that members are borrowing
consistently and repaying promptly as well as the credit union has been successfully attracting new
customers. This year the credit union attracted over a thousand new members.  This year the credit union
recorded a net profit of $602,294.

There have been various requests and legal provisions made by the Central Bank for all credit unions to
do.  St. Martins is now fully compliant with the Loan Loss Reserves.  St. Martin’s Credit Union ratings with
the Central Bank have improved.

The Belize Rural fiancé Program has been very successful.  SMCU averaged 32-34 new members per
month.  The program has assisted many of the low income families and farmers in rural Cayo. ATM
transactions increased from 1100 at the beginning of the year to 00 at the end of December 2012.

There has been a substantial increase in loan applications and loan disbursements. There have also been
several training sessions for both Staff and Joint Officers which has improved professionalism, customer
care and efficiency.

Efforts at curbing delinquency with loans have yielded positive results.

The credit union needs to balance increases in benefits and salaries to the staff with the current economic
conditions and ensure that the credit union is sustainable over the next ten to fifteen years.  Efforts have
been made to reduce expenses as it related to salaries.

Another area where SMCU improved is in completing the Policy and Procedures Manual, Credit Policy and
Procedures Manual as was implemented by the Business Plan.  This new loan policy was designed to
meet demands from Central Bank to protect SMCU from fraud and delinquency.    SMCU received $1,9979.26
from the Credit Union Assurance Services for July 2011 to June 30 2012.  La Immaculada Credit Union has
withdrawn from the Credit Union Assurance Services Ltd.  BOD has approved the purchase of 154 shares
at a cost of $770.00 which will increase SMCU’s shares to 13.1% o total shares in the company. The CCB
has announced that they will require credit unions to set aside amounts from their annual profit to improve
institutional capital before paying off dividends. SMCU’s plan is to increase their capital by 5% by 2015.
As a result the St. Martin’s Credit Union Fund continues to grow.  It is evident that in the future SMCU will
need expansion and the BOD needs to consider opening other branches in Santa Elena, Benque and
Belmopan or to partner with other credit unions in order that we might provide better services.

Mr. Morris also mentioned that the CU movement must focus on what is best for its members and that the
most pressuring of the social problems in Belize is the high crime rate and the failure of the nation to deal
with our troubled youth. He suggested that we fight back.  SMCU continues to build goodwill and credibility
in the community by offering financial aid and scholarships to high school students.  Last year there was
an increase in the amount of financial aid given to students at Sixth Form.  There has also been an
increase in the contribution to sports and other NGOs that work with children and youths.

In summation, Dr. Morris thanked his fellow board members individually and offered apologies on the
behalf of Mr. Rodriguez who was not in attendance.  He mentioned that there are vacancies on the Credit
and supervisory Committees and urged those who accept to volunteer as officers to do so with the idea
that service to the credit union is one of dedication, hard work and sacrifice with no returns except for the
satisfaction of a job well done.  He thanked the members of the credit union for their patience and loyalty.
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Board of Directors
Dr. John Morris – President
Mr. Rene Torres – Vice President
Mr. Carlton Mckoy – Secretary
Mrs. Debbie Martinez – Treasurer
Mr. Emil Rodriguez – Education Director

10. There was a fan won by Ms. Claudette Hulse with ticket number 803039.

11.The Credit Committee Report was presented by Chairman of the Credit Committee, Mr. Andy Bahadur.

Credit Committee Report
Mr. Bahadur welcomed the members and greeted the representatives from the other credit unions as well
as the members from Central Bank.  He also greeted the joint officers from the relevant committees.

The Credit Committee’s job depends on the work of the loan officers.  He reported that the committee
worked laboriously throughout the year.  During the period of April 1st 2012 and March 2013 there were
3,752 loans requested, of which 2,406 were approved.  This shows a decrease from 3,894 approved loans
the previous year.  He explained that after every loan review the Credit committee is able to explain why
a loan might not have been approved.  There is no secret of favoritism on the part of the Credit committee
in approving loans. Total loans granted for fiscal year 2012-2013 amounted to $8,041,133 which shows a
19% increase over the last fiscal year when only $6,752,380 were approved and disbursed.

SMCU benefitted from the hard work of the delinquency officer, Ms. Maureen Reyes.  He advised members
to try to avoid delinquency and should they be experiencing problems they should come in to the credit
union.

The Credit Committee members attended various training sessions regarding Loan Risk assessment and
Credit Administration.  The sessions were very informative and offered expertise in what conditions need
to be met in order to reduce risks to SMCU.  A new Credit Policy and Procedures Manual was approved.
This allows members to get an approval quicker than before.

He informed the members that the Credit Committee meets almost every two weeks to review loans.  He
explained that the work of the committee is voluntary and that there will be vacancies for new officers on
the Credit Committee.

In closing, Mr. Bahadur offered thanks to his other two committee members who have served with him
and complemented the Supervisory Committee and the Board on their hard work throughout the year. He
expressed gratitude to the members for permitting him to serve as the chairman of the Credit Committee.

Credit Committee
Mr. Andy Bahadur – Chairman
Mrs. Santos Tesecum – Member
Mr. Manuel Medina – Member
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12.There is a raffle of $50 which is won by Mr. Innocencio Cal with ticket number 803230.  This is followed
by another raffle.  The prize this time is $100 and is won by Ms. Dominga Choco with ticket number
802297 and a third raffle of a fan is won by Ms Blanca Lopez with ticket number 803334.

13.Supervisory Committee Report was presented by Mr. Melvin Ayala, chairperson of the Supervisory
Committee.

Mr. Ayala greets the audience and reports that, since there has been continuity of the members of the
committee, The Supervisory Committee was better able to plan tasks and monitor policies and procedures.
The Supervisory Committee has conducted vault checks, loan application reviews, passbook verifications
on electronic accounts, monthly financial reports, personnel files reviews, delinquency reports and monitor
the suggestion box.

The committee worked closely with the management to ensure that policies were upheld and to strengthen
areas where it was needed. The committee made recommendation where they saw it necessary so that
the standards at SMCU would be improved.

He encouraged members to update their passbooks and be informed about the new cervices the Credit
Union now offers.  Some new services include collections for BTL, BWS and CCV as well as having Western
Union Services available to members. The BOD has been working to finalize the Funeral Grant for members.
The Committee has received 17 suggestions in the suggestion box and all are being addressed by the
Management and BOD.

There is much that needs to be done and the committee needs dedicated people who are willing to offer
time for the improvement of the Credit Union.  Mr. Ayala pledged the support of the current Supervisory
Committee to the new committee so that there is a smooth transition.

Ms. Sierra mentions two additional staff members to the Credit Union, Mr. Raymond Tzul and Ms. Sheril
Tzul.

The Supervisory committee is lobbying with the Board for Security Cameras for the safety of employees
and members of the Credit Union. Ten security cameras have been installed and the night watch-man has
been removed.

He offered thanks to the members.
Supervisory Committee
Mr. Melvin Ayala – Chairman
Ms. Laura Sierra – Secretary
Mrs. Karen Arnold - Member

14. The Treasurer’s report is read by Mrs. Debbie Martinez.

Treasurer’s Report
Ms. Martinez greeted the SMCU members and special invited guests.  Then she offered the following
summary of the financial affairs at SMCU.
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Balance Sheet
Mrs. Martinez reported that the total assets of the credit union grew by $1,131,875.00 showing an increase
of 7.42% in total assets.  This growth is roughly one percent higher than last year.

Member shares have increased by $13,329,100 showing a 9.78% increase. New memberships amounted
to 1029 members for this fiscal year.

Loans Receivable has increased by $13,069,130, showing a growth of 9.9% over last year’s figure. There
has been an increase in lending of 1.2 million dollars.  There has been a lot of effort invested in screening
loan applications and approving those that fall within the criteria of the “Loan Policy Manual” of SMCU.
The current delinquency rate is at 4.2%.  Ms. Martinez advises members who are having difficulties with
making payments to come in to dialogue with the credit union.

SMCU is fully compliant with the Loan Loss Reserve as mandated by law.

For the fiscal year ending 31st March 2013 investments in term deposits were at $1,816,101.  This shows
a decrease when compared to last year.  Return on term deposits from the commercial banks is very low
compared to previous years.  This decline has affected the credit union’s income.  Central Bank asks that
the credit union keeps a 10% Liquidity Ratio.

Statement of Earnings
Total income amounted to $1,773,227 million which demonstrates a growth of 4.19%.  One of the major
factors for the meager increase of 3.45% A review of expenses demonstrates that there has been better
control of expenses.  A new expense termed “Severance Expense”, a staff benefit was introduced this
year.  This is to compensate employees upon their retirement or their departure from the Credit Union.

Fiscal Management
The credit union needs to be run under the best policies, principles and practices.  Ms. Martinez
congratulated the BOD, and Management for working hard to meet the goals and objectives of the credit
union.  The staff was given recognition for their efforts.

There were no major investments this year other than the increase of shares in the Belize Credit Union
Assurances Limited.

Other Services

There is a major project to expand the lobby and make it more comfortable for members.

New services have been rolled out and an expansion of the Rural Financial Services.  Members can pay all
utility bills, water, phone, electricity and cable at SMCU.  Western Union transfers can now be conducted
via the credit union.  Through an agreement with the Belize Credit Union League and RFG insurance SMCU
members can receive discounts when purchasing insurance through the credit union.  The Funeral Benefit
plan will allow for all members who sign up before 1 July 2013 to receive 100% coverage.  For only $24
annually the beneficiary will receive up to $4,000 for funeral expenses.  Under the Belize Rural Finance
Program many other villages are now able to access financial services via Mobile Banking.
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Conclusion
To survive this dismal economy SMCU has had to work very hard to come up with new and innovative ways
to serve the members.  There is a plan to engage in marketing research so as to provide more for members
and to make SMCU the only financial institution you will need.

There is a proposal to educate members how to save and borrow.  If members are in healthy financial
states then there will be better business at SMCU.

Ms. Martinez congratulated the other committees and all those who contributed to the success of the
credit union.

Ms. Debbie Martinez
Treasurer

15. Dr. John Morris invited the members to a discussion of the Reports.

Ms. Francisca Wellington asked for an explanation of ATM expenses, cafeteria expenses and miscellaneous
expenses.

Response:  ATM expenses include servicing the ATM and repairs to the ATM door etc.  The Miscellaneous
expenses are small expenses that are so minor so0 they are grouped into one final figure.

Member: Why doesn’t the credit union improve on the website and electronic banking so that members
can make deposits and pay loans as well as add to their shares online?

Response:  The credit union has been trying and within the next year or two definitely this will be sorted
out.  The main concern at this point is to ensure that monies are safely delivered to the credit union
through such transactions.

Mr. Melvin Pinelo: Shares a concern about denied loans and educational loans.

Response: If you apply you need to show that you can repay the loan.  The credit committee must also
verify the purpose of the loan.  There must be documents to prove the purpose of the loan.  The credit
union is being careful to avoid delinquencies. Most unapproved educational loans were for tertiary and
university studies.

What are we doing to be able to assist these people?

Response: We are trying to identify funds to assist.  We seek funding for loans to students for example
through the support of BNE Trust.

Mr. Andy Bahadur responds: Education is a priority.  Some people bring invoices and do not use the
money for educational purposes. Someone applying for an educational loan needs to collect all documents
necessary and then apply.  The Credit Committee checks everything.

Mr. Arlington Neal commends SMCU on their progress.

16. The reports were confirmed and accepted as read by Ms. Johnson and seconded by Mr. Arlington Neal.



17.The president reminds the members that before dividends could be declared Central Banks requirements
need to be satisfied.

18. The Dividends are at a 3.5 percent.

19. Dividends were accepted as proposed.

20. A bicycle was raffled and won by Ms. Lorena Correa with ticket number 803186.

21.The officers of the Credit and Supervisory Committees were relieved of their duties and thanked for
their service to the Credit Union.

22.Mr. Duncan of Central Bank comes up to duct nominations and election of officers.  He commented
that the Central Bank and SMCU has had a healthy working relationship.  He recognized the hard work of
the committee members.  He reminded members about the resolution for members of the Credit Committee
to serve for three years.

23.He mentions there are 3 vacancies for the Credit committee and 3 vacancies for the Supervisory
Committee.

24. He opens the floor for nominations.

25.Ms. Wellington nominates Mr.  Manuel Medina. Mr. Hulse verified that Mr.  Medina is in good credit
standing with the credit union.
26. Mr. Andy Bahadur and Ms. Santos Tesecum are also nominated.

27.There was a motion to close nominations for the Credit Committee by Ms. Francisca Wellington seconded
by Ms. Louise Escalante.

28. Credit Committee then is Mr. Manuel Medina, Ms. Santos Tesecum and Mr. Andy Bahadur.

29. Nominations for the Supervisory Committee follow.

30.According to the Credit Union there should be three members to serve on the Supervisory Committee.
Mr. Duncan declared the floor open for nominations.

31. Nominees are Ms. Laura Sierra, Mr. Melvin Ayala and Ms. Karen Arnold.

32.Ms. Debbie Martinez moved that the nominations be closed and this motion is seconded by Mr. Carlos
Monterroso.

33.The new Supervisory committee is therefore made up of Ms. Laura Sierra, Mr. Melvin Ayala and Ms.
Karen Arnold.

34.There is a raffle of $50 won by Ms. Elvira Hinds with ticket number 803218.  This is followed by the
raffle of a stove won by Ms. Heidi Lara with ticket number 803201.  Another raffle takes place.  This time
for $100 won by Mr. Jerome Chacon with ticket number 803298.  A cell phone is won by Mr. Christopher
Lowe and Ms. Caledonia Tzib with ticket number 803354 and a prepaid card donated by Zitro was won by
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Ms. Alva Coronado with ticket number 803113.  The final raffle of a laptop was won by Angela Windsor
with ticket number 803338.

35. The vote of thanks was delivered by Mr. Tzul

36.Ms. Francisca Wellington moved that the meeting be adjourned followed by Mr. Melvin Ayala seconding
the motion.
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