
MINUTES OF
ST. MARTIN’S CREDIT UNION LIMITED

65th ANNUAL GENERAL MEETING

Held on Friday, 23rd May 2014
Octavia Waight Centre Auditorium

San Ignacio Town, Cayo District

Present

Dr. John Morris - President, Board of Directors
Mr. Rene Torres - Vice-President, Board of Directors
Mrs. Debbie Martinez - Treasurer, Board of Directors
Mr. Carlton McKoy - Secretary, Board of Directors
Mr. Andy Bahadur - Chairperson, Credit Committee
Mrs. Santos Tesecum - Member, Credit Committee
Mr. Manuel Medina - Member, Credit Committee
Ms. Laura Sierra - Chairperson, Supervisory Committee
Mrs. Karen Perez - Secretary, Supervisory Committee
Mr. Melvin Ayala - Member, Supervisory Committee

Member-owners in attendance: 1,019 (final count)
Master of Ceremonies (MC): Mr. Rene Torres
Minutes Taker: Mrs. Beverly McCoy

The meeting commenced at 5:57 p.m.

On Friday May 23rd 2014, the Assistant Manager, Mr. Raymond Tzul welcomed all after which the
assembly sang the  National Anthem accompanied by the Benque House of Culture Marimba Academy.
The Credit Union Prayer was led by Mrs. Santos Tesecum.

MC for the occasion, Mr. Rene Torres, welcomed all invited guests including those from sister  credit
unions (CUs) countrywide, the Belize Credit Union League, Western Union representative, the auditors,
the board of directors and committee members, and  the member-owners of SMCU who travelled from
the many surrounding villages; and he thanked everyone for attending the 65th Annual General Meeting
(AGM).

1. Call to order of 2014 Annual General Meeting

The MC then called on Dr. John Morris, President to declare the 65th Annual General Meeting opened.

The President then proceeded to call the 65th AGM to order.
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2. Approval of Minutes – 2013 Annual General Meeting

Mr. Calton McKoy, secretary of the board of directors, summarized the 64th AGM minutes and asked Member-
owners to review the minutes for any corrections. As there were no corrections, the minutes were
subsequently accepted and confirmed on a motion from Ms. Francisca Wellington which was seconded by Mr.
Haroldo Simpson. All member owners in favor of the motion raised their hands in acceptance.

Before the President presented the board of directors’ report, the early bird raffle of $300 was won by Mr.
Samuel Guerrero of San Ignacio with ticket #4590217

3. Presentation of Reports

Board of Directors Report

The president, Dr. Morris, presented to member-owners the board of director’s (BOD) report for the Financial
Year April 1st, 2013 to March 31st, 2014.

President Morris began by welcoming all present from the various institutions. He reported that the Credit
Union’s assets amounted to over $16.37 Million, an increase of over a million dollars, which represented asset
growth of over 7% in the past year. Shares in the Credit Union grew by 10% from $12.14 Million to $13.3 Million,
and new membership was over 800. The Credit union recorded a net profit of over $717,835; a testimony to
SMCU’s credibility in the highly competitive financial market and dismal economy.

Dr. Morris stated that interest rates on deposits had dropped to an all-time low of 2-3% and in some cases banks
refuse to accept deposits and are paying only 1% or 2% interest. In order to meet net institutional capital ratio
of 5%, SMCU had to reduce its rate and this has affected its earnings significantly.

SMCU had to set aside amounts from the net profit, and he was happy to report, that based on this year’s profit,
SMCU is  well on its way to achieving this objective, inclusive of being fully compliant with the Loan Loss
provision requirement of the Central Bank.

He informed the assembly of the successful renovation of the CU’s lobby and welcome area, which allotted
more working space for staff members, and increase in front-line personnel to deal with customers more
efficiently and effectively

He reported that the Belize Rural Finance Program (BRFP) continues to be a success in providing financial
services to members in rural communities. Applauding the effort of the micro-finance field officer, Ms. Sheril
Tzul, he said that the program has helped many farmers and low income families in rural Cayo area with loans.
New services offered during the year were bill payment and Western Union money transfer services.

Training sessions for both staff and joint committee members increased, and led to a high degree of
professionalism, better customer care, efficiency, and ultimately a fairly successful year for SMCU.

Sessions in Customer service, Emmortelle (accounting system), anti-money laundering, finance and accounting
for non-financial managers and labor law workshops were attended. He was happy to report that Management
and staff worked very well together this year, despite the lingering unsigned Christian Workers Union Bargaining
Agreement incompletion. SMCU has been generous to its staff and will continue to do so in an effort to
engender and motivate a greater partnership in the workplace. The issue of balancing the increases in benefits
and salary to staff given the prevailing economic conditions and the sustainability of the Credit union still
needs to be address.
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He thanked both Mr. Hulse, the General Manager and Mr. Tzul, the Assistant Manager, for being instrumental in
getting policy manuals updated and in compliance with the requests of the regulator, and for spearheading the
revision of the strategic plan.

With the growing demands and expansion of SMCU, there is a need to consider opening other branches in the
Cayo area and partnership to provide better services. A report has been commissioned and the Central Bank
has been made aware of SMCU’s intention to open a branch in Benque.  The market that comprises Benque
Viejo, Succotz, Arenal and Calla Creek is well over one thousand members with great growth potential.

SMCU continues to build goodwill and credibility within the community by providing high school children with
financial aid and scholarships, contributing to sports and other social activities. February was celebrated as
Youth month with quiz contests and Mad City Rush Money stimulations, in an effort to attract new member to
the Credit Union family.

Finally, Dr. Morris thanked fellow board and committee members for their hard work and dedication to the
success of SMCU. He noted that Education Director, Mr. Doroteo Balan, came in mid-year replacing Mr. Emil
Rodriguez who resigned.

Credit Committee Report

The Master of ceremonies then called on Mr. Andy Bahadur, chairperson of the credit committee, to present
the Credit Committee Report.

Mr. Bahadur acknowledged the hard work and dedication of all joint committee members, management and
staff of SMCU. The extremely dedicated and committed credit committee members along with loan officers,
Assistant Manager and the General Manager Mr. Hulse have made the job of the committee a little easier.

Some of the changes that occurred in the past include increasing the threshold of loan approvals by management;
this resulted in a much quicker approval time for loans. In his presentation, he reported that the Financial Year
April 1, 2013 to March 31, 2014 was a busy year as committee members met to review 4,213 loans request of
which 4,017 were approved. These approved loans amounted to $8,154,035. Of this total, 1,344 personal loans
were approved totaling $1,631,594. Of the 764 educational loans requested 763 were approved totaling
$1,089,988. Approval of motor vehicle and vehicle repairs 233 approvals amounted to $941,577. House repairs
and renovations had 279 approvals amounting to $884,203.

He singled out and thanked Mrs. Maureen Reyes, the Delinquency Officer for her dedication in keeping
delinquency down. He encouraged all members to come in and speak with the staff if they are faced with any
financial struggles before falling into delinquency, as the staff is willing to discuss other options with members
to meet their financial obligations and not fall into delinquency.

In concluding, he told members that they can look forward to some new products and services, as SMCU aims
to compete with the other financial institutions. He thanked members for choosing SMCU and those that
continue to volunteer their services for the betterment of the Credit Union business.

Supervisory Committee Report

The Master of Ceremonies then called on Ms. Laura Sierra, Chairperson of the Supervisory Committee, to
present the Supervisory Committee Report to member-owners.
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Ms. Sierra reported to the members that in pursuant to the instructions contained in the Credit Union Act, the
Supervisory Committee had during the financial year caused to be examined the books and account records by
the accounting firm of Castillo Sanchez and Burrell, LLP as contained in the annual report found on pages 27- 41
of the AGM booklet.

The Committee identified areas for improvement and submitted recommendations to management and board
to improve on these areas. They were able to conduct vault checks, auditing of members pass book and
reviewing on a monthly basis the financial statements and related reports of SMCU as well as obtaining all
information and explanations that were required.

She concluded by stating that in the opinion of the Supervisory Committee, based on the independent external
audit and monthly revision of the accounts, SMCU has been adhering to its policies. Besides witnessing a new
look for SMCU, they continue to look for new avenues to expand the services and increase the membership.
Although challenging at times, she and her committee members look forward to working with the management,
staff and the board in the coming year.

Treasurer’s Report

In the treasurer’s report, Mrs. Martinez stated that despite the downturns in the economy SMCU managed to
stay afloat.  She thanked members for their continued support and trust in SMCU; stating that members are
important to the success of this valued financial institution.

For the Financial year 2013-2014, SMCU recorded asset growth of $1,563,072 which represents an increase of
9.55%. Member’s voluntary shares increased to $14,628,950 or 9.8% due to new and existing members who
joined the Credit Union and continued save for a rainy day.

Loan Receivable amounted to $13,572,680 representing an increase of 3.85% over last year’s figure..

The treasurer informed members that at the end of the fiscal year, delinquency stood at 4.63%, as SMCU
continued to work hard to bring the rate down; she thanked all those members that had been faithful in
repaying their loans as agreed. She reminded them that if loans are not repaid, there is less money to distribute
back to members as SMCU has to provide for them as mandated by the Regulators.

Investments as of 31 March 2014 stood at $2,412,311 representing an increase of 33.5% in comparison with last
year’s figures. Since interest rate on term deposits was at an all time low of 2.5% to 3% at the commercial
banks, this affected SMCU’s income from investments and its net income.

As of March 31, 2014 total income amounted to $1,901,981 representing growth of 7.28% with the majority
being interest income from loans.  Administration and expenses increased by 1.11% over the previous year to
$1,184,14.

The surplus for the year stood at $717,834 representing a 19.18% increase over last year’s figure.

The Board of Directors along with management  have been very dedicated and diligent in executing policies
and regulation required to maintain SMCU in good standing despite the unfavorable economic climate.

4.0 Discussion & Acceptance of Reports (Declaration of Dividends)

The President then opened the floor for any matters arising from the reports that were presented.
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Ms. Carla Quan stated that there was no percentile comparison for the delinquency rate from last year to show
if it had increased or not; her other concern was if there was any policy in place to say who can or cannot use the
new company vehicle.

Response:-  Dr. Morris responded by saying that over the last 3 years, the delinquency rate had gone down from
7% to 6% to now 4.6%. Regarding the motor vehicle, he said that there are policies in place regarding its usage.

Ms. Araceli Young commended Mr. Hulse and his staff for doing a good job and for being pleasant when dealing
with the membership.

Response:- Dr. Morris thanked the member for her insightful observation and comments.

Mr. Leo Rodriguez (Santa Elena) commented that he is a proud father and thanked the Credit Union for the
educational loans. He also commented about the poor lighting in the vicinity of the ATM machine and making
the office accessible to wheel chair access.

Response:-  Dr. Morris thanked the member for his comments, noting that the Manager will take a note of the
lighting situation and the wheel chair accessible at the CU.

Ms. Francisca Wellington commented that she has been a member of the Credit Union for the last 28 years. She
observed that another CU has excellent parking and she asked for parking to be improved at SMCU.

Response:-  Dr. Morris stated that the Manager will put this parking issue on his priority list for upcoming year
and thanked the member for her concern.

As there was no other questions or comments Dr. Morris then called for the acceptance of the reports. A 3%
dividend was proposed, and the reports and proposed dividend rate were accepted and confirmed on a motion
from Mr. Elias ….  and seconded by Ms…. Teal. The reports were subsequently accepted by the majority by a
show of hands.

The first raffle of $50 was won by Ms. Delena Johnson with ticket #925283.

5.0 Election of Officers

The League’s executive director, Mrs. Corine Robinson Fuller was called to supervise the election of officers.

Mrs. Fuller congratulated SMCU on yet another successful year of business. She explained to member-owners
the requirements for persons to be nominated to serve on the Board. As mandated by the Credit Union Act,
and for transparency purposes, she then opened the floor for Two (2) minutes for additional nominations by
member-owners.  There were no additional nominations and the individuals who were accepted and confirmed
to serve are:

• Board of Directors: Dr. Morris, Mr. Rene Torres, Mrs. Debbie Martinez and Mr. Doroteo Balan.

The directors were accepted and confirmed to serve for the next three (3) years on a motion put forward by Ms.
Gloria Waight and seconded by Mr. Carlos Monteroso. A subsequent acceptance by the majority was done by
the show of hands.

The second raffle of $50 was won by Mr. Francisco Torres with ticket #925004
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6.0 New Business

The Master of Ceremonies then called for the confirmation and re-appointment of Castillo Sanchez & Burrell,
LLP as external auditors for SMCU for the fiscal year 2014/2015. The majority show of hands were in favor and
supported this reappointment.

7.0 Other Business (AGM Raffle)

The raffle session of the meeting concluded with the following persons winning:-

7.0 Thank you and Adjournment

The Manager, Mr. Hulse then thanked all for coming and supporting SMCU. He closed by stating that the Credit
Union movement is strong and getting even stronger, and that SMCU plans to do more outreach to its member-
owners in the coming year.

The Master of Ceremonies, Mr. Rene Torres, then called for the adjournment of the 65th Annual General Meeting
at 8:45 p.m.

# Prizes Winners Ticket #

3. Fan Simon Tzul 925147

4. Fan Adair Letecia Balona 925165

5. $100.00 Apolinaria Rash 925057

6. $100.00 Rosalina Penados 925439

7. Bicycle Tanisha Bennett 925195

8. Cell Phone Aura Montes 925509

9. Stove Esmarias Tzib 925311

10 Laptop Carlos Uk 925226




