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Lord, make me an instrument of thy peace,
Where there is hatred, let me sow love;

Where there is injury, pardon;
Where there is doubt, faith;

Where there is darkness; light;
Where there is sadness, joy.

Oh! Divine Master,
Grant that I may not so much seek

to be consoled, as to console;
to be understood, as to understand;

to be loved, as to love. 

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

and it is in dying that we are born to Eternal life.

St. Francis Xavier

Credit Union Prayer
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We provide a�ordable access to credit, promote financial stability and 
maintain sound business practices that protect member – owners.

We are relentless in improving the quality of life of our members by 
providing financial services for provident and productive purposes. 

We encourage thrift, saving and the wise use of credit.

We are honest, fair and transparent We are committed, dependable and reliable
We are respectful, and member driven 

We are e�ective and e�cient
We are caring, friendly and professional 

We are committed to quality
We are team oriented and hold each other accountable

We are prudent and responsible

Our Core Value

Mission Statement

Vision Statement
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41ST ANNUAL GENERAL MEETING

Agenda
1. Meeting called to order by President

National anthem
Credit Union Prayer

One minute of Silence for departed brothers and sisters

2.Welcome Remarks
President of B.O.D

3. Reading of Minutes of Last Annual General Meeting
None

(2019-2020 Annual General Meeting not held due to COVID-19 restrictions)
(2020-2021 Annual General Meeting not held due to COVID-19 restrictions)

Matters arising from last Minutes

4. Reports
Board of Directors – President

Treasurer’s Report – B.O.D. Treasurer
Supervisory Committee – Chairman

Credit Committee – Chairlady
Education Committee – Chairman

5. Individual Questions - Members
Discussion and Acceptance of Reports

Declaration and Acceptance of Dividends

6. Auditor’s Report
Internal Auditors Report

Presentation of Audited Financial Statements
Special External Auditors Report

Confirmation of new External Auditors

7. Election of Officers
Board of Directors – 4 Directors (term ends today)

Credit Committee -3 O�cers (term ends today)
Supervisory Committee – 2 O�cers (term ends today)

8. Adjournment
Refreshments and Ra�e Prizes 3



  

ST. FRANCIS XAVIER CREDIT UNON 
BOARD OF DIRECTORS REPORT 

26th JUNE 2022 
 
A pleasant good morning member-owners of St. Francis Xavier Credit Union Ltd. It is a great 
blessing to meet face to face with you once again, after two years in which the pandemic ravaged 
our beloved Belize. Many of us lost loved ones and close friends. We saw how our health system 
was on the brink of collapse. Many jobs were lost and members of SFXCU were not an exception, 
they lost their jobs too. The collapse of the tourism industry mostly affected our branches in San 
Pedro, Caye Caulker and Sarteneja. Over 90% of these loans went into moratorium and waivers. 

Board Meetings 
The Board of Directors held 48 meetings as required for the period and met almost daily for 
emergency meetings during the period of the pandemic. We met eight times for joint meetings and 
six times for approving related party loans only. 
On 16th June 2020, the Central Bank of Belize issued the Guidance Notice to all Banks and 
Credit Unions: Forbearance Measures for Customers Affected by the COVID – 19 
Pandemic. This guideline stated that The Central Bank of Belize gives permission to the Credit 
Union to issue waivers to members whose loans were performing and loans past due up to 89 days 
as at 31st March 2020. Those payments, including interest, shall resume when the financial 
conditions of the member improve. The Board of Directors had to meet daily virtually to create 
policies and guidelines that will govern these waivers.  
 
Caye Caulker Project 
At Caye Caulker, for many years SFXCU has been paying a high rental value for the use of the 
office there. Last year the Board of Directors received a letter from the Caye Caulker manager, 
Mr. Rafael Dominguez Jr. stating that an opportunity presented itself in which SFXCU can 
purchase a land and building which can be used for the office branch at that location. He also made 
a purchase request to the Board which was verbally endorsed by the formal general manager. At a 
convened Board of Directors meeting the matter was discussed and the board decided to send 4 
board members to look at land and building. The inspection was carried out and it was noted that 
the land is prime land situated in the center of Caye Caulker just a stone throws away from the 
present branch office. The building is large and spacious and made of solid concrete. The second 
floor was made of wood and had small rooms for rental. During this time consultations were made 
with the owners to come to a consensus on the price. After discussions it was agreed that SFXCU 
would pay $ 700,000 to the owners, $350,000 to secure the purchase as there were others interested 
in the parcel, and the balance of $ 350,000 to be paid when the title was in SFXCU’s name, and, 
that the sellers would pay for all title transactions. The matter was again brought to the board of 
directors and the terms of purchase was explained in detail. After discussions, the Board of 
Directors passed a resolution to purchase the land with the aforementioned terms. There are plans 
underway to retrofit the building to become the new Caye Caulker branch. 
 
Covid 19 and Waivers  
During the period July 2020 to December 2021, 2,056 members received waivers totaling 37.41 
million dollars. This incurred a severe loss of interest and income to SFXCU. All these members 
received this assistance since they could not pay back their loans and arrears were accruing. During 
the initial stages of the pandemic the government of Belize offered monetary assistance to the 
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general public. This assistance was collected through ATM cards. SFXCU was the only financial 
institution whose ATM was connected to Network One and therefore it was the only ATM in 
Corozal where members and non-members could collect their monetary assistance. This incurred 
extra expenses to SFXCU as our ATMs experienced mechanical and electrical failures. 

Nevertheless, SFXCU provided the service. We saw enormous, long lines waiting to receive 
services. At the head office, only 10 persons were allowed at a time because the risk of infections 
was very high even with the COVID-19 protocols in place. With this in mind, the Board of 
Directors decided to use our building at Corner 4th Avenue and 1st Street South adjacent to the 
defunct Scotia Bank building. The purpose of this decision was twofold. One, to alleviate the 
crowd and long lines at the main office. And second but most importantly, should there be a serious 
infection of personnel, the non-infected staff at the Clico building as we called it, could move over 
to the main office and continue offering services to our member-owners. While the staff at Clico 
offered services to our members, the recovery department took office there, as well as the 
compliance, the field officer, 2 tellers and cashier officer. And so, it happened 18 of our staff tested 
positive for COVID-19. They had to leave the office to go into isolation, only the Head Office 
Manager remained. SFXCU closed for one day to sanitize and the employees at Clico moved to 
the main office to continue uninterrupted services to our members for the next 14 days. 
 
Strategy and Policies 
The Central Bank of Belize had already issued statements that all moratoriums, forbearance, and 
waivers will end effective December 31st, 2021.The Board of Directors, cognizant of this fact, had 
to develop an Exit Strategy Policy. Also, the beginning of the recovery of these loans that were in 
waivers needed to take effect. During August 2021, the Board of Directors met with the recovery 
department and Mr. Riverol who had developed a strategy to present. The plan which was later 
developed into a policy was named Loan Payment Relief Program Policy.  

This policy gave the member five options, depending on their financial circumstance, to choose 
the best repayment program that would apply to their financial circumstance. The recovery 
department led by Ms. Glenda Monteroso began disseminating this information to all members by 
calling them, assisting the members to make appointments so that they may come to the office and 
arrange to begin their normal payments, or at least select an option that would favor them 
depending on their financial requirements. Members began coming in and the recovery of the 
waivers thus began. 

As the Belizean economy began rebounding teachers and other governmental employees and 
officers saw a 10% cut on their salaries. Many members of SFXCU were affected by the 10% cut. 
To assist those members, the Board of Directors met with the Accountant, the Internal Auditor, 
the Compliance Officer, the Recovery Officer, the General Manager, Assistant General Manager, 
and the Head Office Manager to develop a policy that would assist all those members who were 
affected by the 10% cut. After days of consultation the Residential Mortgage Loans Interest 
Rate Policy was developed. This policy assisted members, who had mortgages, to reduce the 
interest rate to 6%. This policy was only for members whose loan underwriting was fully 
mortgaged. The portfolio on this policy stands at 10 million dollars. 

The strategizing team also developed the Mortgage and Business Loans Interest Rate Policy to 
assist those members who did not qualify for the reduced 6% but may qualify for 8.5% interest 
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rate. Both policies were presented, developed, and approved by the Board of Directors on August 
16th, 2021. SFXCU’s Strategic Plan did not include strategies for business continuity recovery 
during the pandemic. These had to be aligned to the havoc COVID -19 had caused to SFXCU. 
Therefore, on February 24th, 2022, in consultation with the Belize Credit Union League, the Board 
of Directors developed and approved the Disaster Risk Management and Business Continuity 
Plan. 

Our regulator, the Central Bank of Belize, gave notice to SFXCU that our liquidity ratio was near 
the default 10% border line. The Board of Directors immediately convened a meeting with the 
Accountant, the Internal Auditor, and the Sarteneja Branch Manager, who are all qualified 
accountants, along with the General Manager to develop a plan to increase our Liquidity. On 
March 24th, 2022, the Long-Term Strategic Plan to Improve Liquidity Ratios April 2022 to 
March 2027 was developed and approved by the Board of Directors. 
 
 
Eco Micro Project 
SFXCU is engaging in an Eco-Micro Project spearheaded by the Head Office Manager and Mr. 
Wilmer Dominguez. The project is in its pilot stage and expects the Board of Directors will 
implement it as a full fledge project in the near future. The project consists into providing financial 
loans to farmers to assist in obtaining clean green energy to lower their cost of production. 
Presently 10 members are engaged in this project, and we expect more members will be integrated 
into the project. 

National Payment System 
The Central Bank of Belize has developed a national payment system where payments can be 
made electronically. The Belize Credit Union League formed a company called Share Services 
Network (SSN) which will be a subsidiary of the League but will contain its own Board of 
Directors. SSN will create the connectivity between all credit unions and banks, bettering our 
services for all members. Being a subsidiary of the Belize Credit Union League, it will also be 
owned by all credit Unions. 

Employment 
The Board of Directors had requested a pay scale from the then General Manager to verify the 
equity of salaries. The former General Manager stated that SFXCU did not have a pay scale and if 
one is needed the Board should develop one. The Board of Directors worked arduously meeting 
virtually 4 times for the week developing a pay scale that is equitable for all employees. On July 
1st, 2020, the Board of Directors approved an equitable pay scale for all SFXCU employees. The 
placement and integration of employees’ wages began and presently it is the default scale used 
across SFXCU’s branches.  

During the last 2 years, at least one employee had resigned from our Sarteneja Branch. The 
strengthening of the Recovery Department was imperative. At least four tellers were moved to 
assist the recovery department leaving four vacancies at the main office. Four new tellers were 
employed. They have passed their probation period and are now fully employed by SFXCU. I must 
say that these employees did very well on their final assessment. 
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Also, the Board of Directors took the bold initiative not to renew the General Manager’s 5-year 
contract as it ended April 30th, 2022. With this move the Board of Directors saved the members 
almost a million dollars in a 5-year period. 

Conclusion 
The Board of Directors has worked arduously to mitigate the negative impact of COVID-19 on 
our financial institution. Policies have been put in place so that members can afford serving their 
loans. As the country moves to a more stable economy, SFXCU is aware that improvements to the 
institution will come about, but it will also bring along new challenges. The Board of Directors is 
poised to meet these challenges to bring about good returns to our members.  
 
I give thanks to all our employees; they took the risk of exposing their health and lives so that you 
the members can continue receiving services. To our tellers and cashiers, a big thank you. They 
are the ambassadors and the face of SFXCU. Special mention goes to the Head Office Manager, 
Mr. Canul. He was always at the helm during the worst part of the pandemic. I attribute the success 
of SFXCU to all employees who have worked diligently and arduously to give their utmost best 
for the betterment of SFXCU. 
 
St. Paul said, “Let us not be overcome by evil, but overcome evil with good.” You see SFXCU is 
not just a simple credit union, nor is it the sum of all its assets. It is a bold and righteous idea, a 
guiding light that can never be extinguished. We welcome your trust and support and extend an 
open hand to anyone who wants to make life better. To all our members let me say that it has been 
the privilege of my life to serve you, and I promise to continue serving until I am asked to serve 
no more. THANK YOU FOR THE HONOR. God bless you and God bless the St. Francis 
Xavier Credit Union. 
 
 
 
THANK YOU, 
  
 
 
 
_______________________ 
Mr. Roy Smith – President  
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Consumer $41.250
Debt Refinancing $1.135

Educational $5.228
Housinging & Home Improvements $23.105

Medical $5.605
Real estate $1.981

Sta� and Related Party $3.380
Agriculture $5.768

Business $6.26

CONSOLIDATED
LOAN PURPOSE

$93 MILLION
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ASSETS

2018$100.664 M

2019$108.195 M

2020$109.071 M

2021$107.706 M

2022$115.594 M

33,500

33,000

32,500

32,000

31,500

31,000

30,500

30,000

29,500

29,000
20222021202020192018

$70.000

$60.000

$50.000

$40.000

$30.000

$20.000

$10.000

$-
20222021202020192018

MEMBERSHIP
2015
2016
2017
2018
2019
2020
2021
2022

29,946 
31,076 
32,354 
32,853 
32,099 
32,305
32,386
30,383

2015
2016
2017
2018
2019
2020
2021
2022

$71.854
$81.817
$89.664
$100.664
$108.195
$109.071
$107.706
$115.594

SHARES
2015
2016
2017
2018
2019
2020
2021
2022

$44.309 
$50.138 
$55.883 
$60.449 
$65.081 
$68.539 
$66.727 
$72.578 

LOAN PORTFOLIO

2018$80.835 M

2019$81.286 M

2020$88.167 M

2021$85.556 M

2022$93.676 M

2015
2016
2017
2018
2019
2020
2021
2022

$59.232
$67.714
$76.556
$80.835
$81.286
$88.167
$85.556
$93.676

$60.449

$65.081

$68.539

$66.727

$72.578
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LOAN PROTECTION/LIFE SAVINGS BENEFIT SUMMARY REPORT
APRIL 1st, 2021 to MARCH 31st, 2022

6M - 54

55 - 59

60 - 64 

65 - 69

70 & Over

Totals

17

9

13

8

29

76

20

10

6

6

17

59

37

19

19

14

46

135

$81,874.48

$55,556.72

$18,134.22

$28,037.93

$19,189.91

$202,793.26

$156,392.19

$95,621.09

$25,147.69

$47,631.22

$35,787.37

$360,579.56

$238,266.67

$151,177.81

$43,281.91

$75,669.15

$54,977.28

$563,372.82

42.29

26.84

7.68

13.43

9.76

100.00

AGE
GROUP MALE FEMALE

AMOUNT
TOTAL LP PAID

TOTAL
LP/LS

LP/LS
PERCENTAGELS PAID

WOMB TO THE TOMB(BURIAL INSURANCE SCHEME) BENEFIT SUMMARY REPORT
APRIL 1st, 2021 to March 31st, 2022

6M - 54

55 - 59

60 - 64 

65 - 69

70 & Over

Totals

Age of youngest claim paid:
Age of oldest claim paid:
Age ofyoungest claim paid:
Age of oldest claim paid:

Wtt claims paid at 50%:
(Number of LP benefits paid)
(Numberof Accidental Deaths)

Largest benefit paid:
Smallest benefit paid:

Number of deaths by Cardiac Arrest:   
Number of deaths by Covid-19:           
Number of deaths by Cardio Pulmonary Arrest:
Number of deaths by Cardio Respiratory Arrest:
Number of deaths by Cardio Respiratory Failure: 
Number of deaths by Respiratory Failure:  
Number of deaths by Cancer: 
Number of deaths by Acute Respiratory Distress: 
Number of deaths by Congestive Heart Failure: 
Number of deaths by Pulmonary Edema:
Number of deaths by other causes:

11
93
29
96

22
29

4

13
12
9
8
5
5
4
4
3
3

31

$230.98
$1,799.59

$20,000.00
$9.17

$4,000.00
$2,000.00

$40,000.00
$224.65

$230.98
$1,799.59

$4,000.00
$2,000.00

7

5

8

5

24

49

9

9

6

6

18

48

16

14

14

11

42

97

$60,000

$56,000

$48,500

$40,000

$138,000

$342,500

17.52

16.35

14.16

11.68

40.29

100.00

AGE
GROUP MALE FEMALE

AMOUNT
TOTAL

VALUE PAID
PERCENTAGE

$DOLLARS$
VALUE PAID

LP/LP PAID

WTT PAID

AGE LS WTT TOTAL
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Board of Directors
Mr. Roy Smith 

President (Term ends today – Eligible for re-election)

Mrs. Carmen Tun 
Vice President (serving one more year)

Mr. Alfredo Ek 
Treasurer (serving two more years)

Mr. Guadalupe Cima 
Secretary (serving two more years)

Mrs. Martha Oliva 
Assistant Secretary (Term ends today – Eligible for re-election)

Mrs. Carlos Tzul 
Director (Term ends today – Eligible for re-election)

Mrs. Decide Tzul 
Director (Term ends today – Eligible for re-election)

Credit Committee
Mrs. Amparo Glori

Chairlady (Term ends today)

Mrs. Velia Acosta 
Secretary (Term ends today)

Mr. Mitchel Castañeda 
Interim member (Term ends today)

Supervisory Committee
Mr. Ronulfo Ek

Secretary (serving two more years)

Mr. Jorge Cob
Member (Term ends today)

Vacant Post
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Policy making and planning – approving policies, directing operational management, and 
delegating the necessary authority to sta� so they can fulfill their job responsibilities. 
Provide timely communication with management, Board members and various 
committees, the Belize Credit Union League, and the Central Bank of Belize. Be fiduciary 
responsible to members. Provide continuous supervision and oversight of the Credit 
Union’s operations, and ensure there is ongoing training, education, and succession 
planning.

Review applications for loans and make decisions upon such applications. Ensure 
compliance with credit policy. Examine and counter sign loans approved by the Loan 
O�cers and Managers. Provide financial counseling to members on the wise use of credit. 
Recommend changes to the credit policies. Review loans and collection policies along with 
loan portfolio performance.

Ensure that the Credit Union complies with the Laws of Belize, Regulations, SFXCU by laws 
and C.U. act. Perform as internal auditors on the di�erent operational areas to evaluate the 
books and records for accuracy; the assets for security, and the procedures for the proper 
handling and use of funds and make accounting and procedural recommendations 
regarding internal controls. Present annual reports and findings at the A.G.M.

Supervisory Committee

Credit Committee

Board of Directors

Primary Responsibilities of being a director or an o�cer of the Credit Union
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Dear Member,

The St. Francis Xavier Credit Union wishes to inform its members that we are working on updating of 
our membership data. Therefore, we are requesting members whose accounts are 
"Dormant/Inactive" to kindly visit any of us branches to update your account with the following 
information which is necessary to comply with SFXCU’s membership requirements.

Identification Document: Any (one) of the Following:
  Belize Social Security ID
  Passport
  New Voters ID
 
  *ID Must be valid, & in good conditions *

Proof of Address: Any (one) of the following to confirm address:
  Current Utility Bill -within 3 months (Original or Electronic Copy)
  Current Bank statement
  Current Job Letter
  Members from villages - a letter from Village Council
  Members from Town - a letter from the Town Council (Mayor)
  Income Tax return- with address
  Members - Cane Farmers -letter from association
  Members from Mennonite Community- Letter from Community Leader or Agriculture       
  department
  Members- Fishermen - A letter from the cooperative

Source of Income:
  Members will be required to declare your source of income:
  Employment information and Approximate monthly salary/income

  If self-employed: Original business license, registration, permit, certificate, etc. whichever     
  applies;  must be submitted

Thank you for your cooperation!
Have a Blessed day!

Compliance
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