




1.  MEETING CALLED TO ORDER BY PRESIDENT

2.  NATIONAL ANTHEM 

3. OPENING PRAYER 
    
   (See inside back cover) – One Minute Silence

4.  WELCOME REMARKS

5.   MINUTES 
rd� a.   Confirmation of Minutes of the 73  Annual General 

� b.   Business Arising from the Minutes of the Last Meeting 

6.  REPORTS 
a. Board of Directors
b. Treasurer's 
c. Credit Committee 
d. Supervisory Committee 

7. DISCUSSION AND ACCEPTANCE OF REPORTS

8. DECLARATION OF DIVIDENDS 

9. ELECTION OF OFFICERS 
a. No elections

10. OTHER BUSINESS

11.  NEW BUSINESS
a. No Confirmation of External Auditor as this was approved for two years at AGM 

held on May 21, 2022
           

12.  ADJOURNMENT OF BUSINESS MEETING

13.  REFRESHMENTS AND PRIZES

AGENDA
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OPENING AND PRELIMINARIES

CALL TO ORDER
The meeting was called to order by the President, Interim
Mr. Belarmino Esquivel, at 10:42 a.m. The opening prayer was led 
by Ms. Ana McLaughlin. The Welcome Address was given by
Mr. Belarmino Esquivel.

The membership approved that the agenda be amended by placing
point 10.a (Amendment to By-laws) under point 6.b after
the Board of Directors' Report.

THMINUTES (70  AGM)

CORRECTIONS

The surname “Castillo” was added after the name “Ricardo” 
on the first paragraph under “Resolution – Amendment to
By-laws” on page 8.

On pages 8 and 9, the names captured in the minutes were recorded in full with their first name 
and their surname.  

Matters Arising from the Minutes

Ms. Ana Garcia asked about the resolution on the lowering of quorum from 1,000 members to 
500 members which was not accepted by the membership. Mr. Polanco responded that the 
quorum for AGM meetings remain as 1,000.

BOARD OF DIRECTORS REPORT

Mr. Belarmino Esquivel, Interim President
of the Board of Directors presented the
 Board of Directors' report as follows:

SERVICES

As per our strategic plan, LICU's Vision Statement is as follows:

To be the most recognized, socially responsible financial institution that 
empowers its members to achieve their highest potential.

rdMINUTES OF THE 73  ANNUAL GENERAL MEETING of the

LA INMACULADA CREDIT LIMITED held at the Muffles College Auditorium,
Orange Walk Town on Saturday May 21, 2022
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The Mission Statement is as follows:

To continue to provide affordable financial services adapted to the needs of our 
members/owners by pooling their resources in a prudent manner towards 

achieving social and economic well-being.

The new slogan is as follows:

NEW SERVICE WITH ATLANTIC INSURANCE

A network partnership was initiated with Atlantic Insurance Co. Ltd. with LICU as a policy 
holder to facilitate the implementation of Credit Life Coverage required for loans above LICU's 
coverage.

NEW SHARED SERVICES NETWORK (SSN) VIA THE NATIONAL PAYMENT 
SYSTEM)

It is expected that the implementation of the New Shared Services Network (SSN) will take 
place during the fiscal year 2022 -2023.

DEPOSITORY BIN SERVICES 24/7

The depository bin service has been in place since 2019. All protocols and requirements apply 
when accessing the bin including the requirement to have the account updated.

BILL PAYMENT SERVICES

The over-the-counter bill payment service is an additional service that generates a minor 
commission that contributes to the overall surplus.

SHARETEC SYSTEM

LICU's new core banking system, Sharetec, has been in use since August 2019. This new system 
can assimilate the requirements for the recently approved Electronic Act.

THE GROUP TERM LIFE FUND – MEMBERSHIP SCHEME

As at March 31, 2022, this fund has assisted 796 families. During the fiscal year in question, the 
assistance provided totaled $315,333.33. COVID19 affected the fund negatively in that it only 
grew by $41,122.67. The fund balance stood, as at March 31, 2022, at $1,859,089.17.
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SAVINGS AND LOANS MEMBERSHIP SCHEME

A total of 115 families benefitted from this program with a value of $374,860.57. The fund grew 
by $157,372.00 and has a balance of $2,135,035.00.

RF&G INSURANCE

Members who opt to insure with RF&G automatically get 15% discount on their housing 
insurance. During the fiscal year in question, the discount resulted in total earnings of 
$20,315.36. Additionally, LICU earned $9,179.11 in commissions.

LICU STAR SAVERS PROGRAM

This program will resume as soon as schools reopen fully as in pre COVID days.

STUDENT LOAN PROGRAM WITH BELIZE NATURAL
ENERGY CHARITABLE TRUST (BNECT)

This program assisted 293 students with a total loan value of $1,671,902.76.Of the total number 
of students, 206 of them have repaid their loan in full with a value of $1,152,834.52. The 
agreement between BNECT and LICU has been closed upon their request and with the 
subsequent consensus of both parties after analyzing its functions. The agreement will be 
completely closed once the current loans are repaid and the account is settled.

EXTERNAL FUNDING

LICU remains debt free from any external agent and is now actively seeking to partner with 
external agencies in accessing grant funding.

EMPOWERMENT FUND

The Empowerment Fund which was also supported by BNECT was also closed with the BNECT 
loans as mutually agreed upon.

ECO-MICRO 2021

This project is financed by the Inter-American Development
Bank (IDB) and has assisted LICU with technical guidance 
and tools that will help the MSMEs to be resilient to climate change. 

SCHOLARSHIP RECIPIENTS 2021 – 2025

During the year in review, LICU received twenty-six applications for scholarships which were 
short listed and four of them received a scholarship. To date, a total of forty-six scholarships of 
$4,000.00 each have been given.
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STAFF DEVELOPMENT

LICU continued to provide the staff with necessary
training and guidance. The staff also participated in
in-house training on AML/CFT, customer service, 
time management, loan products, LICU benefits, 
insurance and legal matters.

HUMAN RESOURCE COMPLEMENT

The staff was complemented with five staff for the Headquarter and one staff for the Belmopan 
branch.

COMPLIANCE AND REGULATION

LICU has managed to review accounts for over 90% of the total membership. Internal training 
sessions including training for new hires and orientation for senior roles at both branches were 
conducted. 

DELINQUENCY

With great review, assessment and active monitoring, the delinquency rate has reduced slowly 
but consistently. The aim is to have the delinquency reduce to international standards to below 
5%.

BELMOPAN BRANCH

There was an increase in loan approvals for the fiscal year 2021 - 2022. The loan portfolio at the 
branch stands at over $7.7M with over 1,000 loans. The membership stands at about 5,000 
members.

SUPREME COURT UPDATE

In June 2021, Ms. Yolanda Gomez commenced two appeals against LICU and the Registrar of 
Credit Unions after the Acting Chief Justice, Madam Michelle Arana ruled that Ms. Gomez pay 
LICU a total of $436,906.34 in damages and legal costs. Ms. Gomez, LICU and the Registrar 
have all filed their respective legal arguments in the Court of Appeal. The two appeals will be 
listed for hearing during the June session of the Court of Appeal.

CONCLUSION

Upon the request of Central Bank, a COVID 19 Exit Strategy Assessment was conducted and it 
resulted in LICU allocating $800,000.00 for loan loss provisioning to ensure that there is 
additional allocation for those loans that are currently struggling to be updated. After the 
allocation, retained earnings for the year in question stood at $3,006,786.00. From this, the Board 
approved that $198,047.94 be allocated to the Contingency Fund. The Board recommended a 
payment of 5% for dividends for the first $10,000.00 in shares and 3% for any 
remaining balance in shares. The Board also recommended a rebate of 12.5%.
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AMENDMENT TO BY-LAWS

Mr. Belarmino Esquivel, presented the resolution to amend the By-laws so that the composition 
of the Board of Directors be reduced from seven Directors to five Directors. He went on to give 
the justifications for such amendment by saying that the amendment is in line with the Credit 
Union Act which states that the Board could be composed of no less than five, and no more than 
nine Directors, as long as the number of Directors is an uneven number. He also said that LICU's 
Board has been composed of five Directors for the past two years with authorization from 
Central Bank and that other credit unions have Boards with five Directors. Mr. Esquivel went on 
to read the amendment to the membership.

TREASURER'S REPORT

Mr. Gildardo Cervantes, Treasurer, presented the Treasurer's report
as follows:

An overview of the past fiscal year revealed that savings decreased by
$217,286.65 or 36%, assets increased by $147,855.67 or 0.0019%, and
loans increased by $1,537,731.13 or 0.031%.

The slight decrease in deposits was due to the closure of the partnership
with BNECT with both the BNECT loans and the Empowerment Fund.

The minimal growth in assets was also as a result of the closure of the BNECT account and the 
Empowerment Fund.

The increase in the loans portfolio was due to the introduction of new loan products in both the 
consumer and business sectors.

From 2015 to 2022, a total of $15,405,785.49 in dividends and rebates was paid to members, 
$1,827,004.26 was allocated to the Statutory Reserve, $1,000,000.19 was allocated to the Special 
Reserve Fund, $292,337.03 was allocated to the Disaster Recovery Fund with a grand total of 
$18,525,126.97.

From 2015 to 2022, a total of 535 payments have been made for the Sunrise to Sunset program 
with a value of $1,538,333.33 and a total of 588 payments have been made for membership 
coverage with a value of $2,513,021.25.

Total returns given to members in benefits and stability funds sums up to $22,576,481.55.

For the past fiscal year, 751 new accounts were opened at the Headquarter and the Belmopan 
branch cumulatively. As at March 31, 2022, LICU's membership stood at 23,715.

CREDIT COMMITTEE'S REPORT

This past fiscal year, the Headquarter disbursed 2,757 loans with a value of 
$23,733,920.95. The Belmopan branch disbursed 1,040 loans with a value of 
$8,686,808.00 with a grand total of 3,797 loans with a value of $32,420,728.95.
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The top five loan purposes were as follows:
· Personal Loans:� $10,599,555.13
· Home Improvement:� $6,374,466.00
· Seasonal Loans:� $3,916,972.00
· HOGAR loans:� $3,656,300.00
· Debt Consolidation:� $1,786,262.82

As at March 31, 2022, LICU's loan portfolio stood at $50,253,687.13.
As at March 31, 2022, delinquency rate stood at 11.88% as compared to the year before which 
was at 14.06%. For the year in question, the number of delinquent loans was at 922, while the 
previous year it was at 1,105. The principal value of loans during the year in review amounted to 
$5,969,494.81, while the year before it was at $6,850,018.60.

SUPERVISORY COMMITTEE'S REPORT

During the past fiscal year, the Supervisory Committee performed the following tasks:
· Conducted cash counts and vault checks at the Headquarter and the Belmopan branch.
· Collaborated with the Central Bank of Belize to ensure compliance.
· Engaged in ongoing discussion, planning and implementation of audit plans along with 

the Internal Auditor.
· Provided quarterly recommendations on procedures.
· Reviewed minutes of the Board of Directors' meetings.
· Amended the Audit Charter.
· Conducted monthly financial statement reviews.
· Engaged management and the accounting department in discussions for improvement.
· Conducted a minimum of two working sessions to discuss plans and prepare reports.
· Conducted and presented a financial statement analysis.

DISCUSSION OF REPORTS

Ms. Aviceli Nah asked for clarification between construction loans and HOGAR loans. Ms. 
Marcia Tun, Chairlady of the Credit Committee explained that HOGAR is a promotion for 
construction of houses for first time owners. She said that not all loans for house loans meet the 
requirements for the HOGAR program so they fall under the ordinary construction loans.

Ms. Irma Briceńo asked about the banking system before the migration to Sharetec, the new core 
banking system and how this new system affects the printing of account books. She also asked 
whether statements can be provided much like the banks. Ms. Yadeli Urbina, the GM, responded 
by saying that before Sharetec, the system used was Emortelle and that printing of the books 
used to be done under that system. She went on to say that the receipt provided for transactions 
made over the counter provide all the necessary account information. She also mentioned that 
online banking can be done and statements are available via this platform.

Mr. Otilio Muńoz commended the Supervisory Committee for providing their e-mail addresses 
to the membership through which they could be reached for members to express concerns. He 
also asked whether it was effective or not. Ms. Lisa Carballo, Chairlady of the 
Supervisory Committee said that, yes, members do reach out to them and that they
act upon the concerns as soon as they get them.
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Mr. Julio Gongora asked for clarification on the different amounts paid for the Group Term Life 
Membership Fund. The GM explained that the payments fluctuate because some members have 
more than one beneficiary and not all of them collect their portion at the same time. The report, 
she said, reflects only what has been disbursed already.

Ms. Shamira Carrillo asked why beneficiaries are not provided with statements giving 
information as to the amount of money left for them. The GM explained that this is not done 
since information of accounts is strictly private and confidential and is provided only to the 
owner of the account.

Ms. Eufemia Gutierrez inquired about the criteria used for the writing off of loans and the GM 
explained that there is a structure put in place by the Central Bank of Belize. She further 
explained that Central Bank allows for loans to be in arrears for a specific amount of time. Once 
this amount is exceeded, such loans need to be written off as per Central Bank's directives. 
However, explained the GM, even if loans are written off, they are still recoverable and the 
institution does everything in its power to ensure its recovery. Ms. Gutierrez asked where the 
recoveries are reported in the financial report. The GM responded by saying that it used to be 
reported as “Other Income” but that now it is being reported as “Charge Offs”.

Ms. Shajira Wu asked for clarification of the last paragraph under Savings and Loans 
Membership Scheme (Pg. 16) which stated that this scheme is being monitored and may see 
amendments in the coming year or years. The GM explained that the program is being reviewed 
by the Board for sustainability and viability.

Ms. Mariela Ramirez commented that she had been called by the office to inform someone that 
he needed to update his account, but that such member had passed away. The GM explained that 
this may have happened due to the updating of all accounts. She asked Ms. Ramirez to visit the 
office and have this addressed.

Ms. Vilma Teul queried about the LICU scholarship recipient being only from the north, and 
none from Belmopan. Ms. Urbina responded that the scholarship is advertised at both Orange 
Walk and Belmopan.

Mr. Otilio Muńoz asked whether LICU won the Supreme case against Ms. Gomez and whether 
any money has been recovered from her. Ms. Urbina explained that, yes, LICU won the case but 
that no money had been recovered yet since Ms. Gomez has appealed the case.

Mr. Evaristo Blanco queried as to why the composition of the Board was being limited to five 
members. Both the President, Mr. Belarmino Esquivel and the GM explained to him that the 
resolution to amend the composition of the Board did not limit the number of members to five 
since the wording was “shall consist of not less than five members”.

Ms. Aviceli Nah asked why not all members are paid the maximum $4,000.00 under the
Sunrise/Sunset program. The GM explained that the beneficiaries of members who qualify and
          are over fifty years old receive $2,000.00. The beneficiaries of members who qualify and 
                          are below fifty years of age receive $4,000.00. 
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Ms. Belinda Chan asked when was the cut off point for all members to qualify for $4,000.00. The 
GM explained that this was on October 31, 2005. 

Ms. Lusiola Castillo asked what is the coverage for loans. Ms. Urbina explained that it is 
$40,000.00. Ms. Castillo asked whether members needed to have that amount in shares. Ms. 
Urbina explained that the shares required was dependent on the rating criteria of the loan. Ms. 
Castillo went on to ask when the Board started operating with five members instead of seven. Mr. 
Esquivel said it was two years ago with Central Bank's interim approval.

Ms. Irma Briceńo observed that the figures for savings this year do not match with those of last 
year. Ms. Urbina explained that this is so because shares and deposits are now reported together 
as opposed to last year when they were reported separately. The GM said it could be 
doublechecked for any oversight. Ms. Briceńo went on to comment on the processing of deposits 
made through the depository bin. She said it puts members at a disadvantage because they are 
charged a late fee when deposits are made over the weekend and are not processed until Monday. 
She went on to suggest that the bin be put inside the office. The GM clarified that the charge of 
the late fee is due to the process being a manual one. She also explained that the bin is not placed 
inside the office for convenience's sake, especially over the weekend.
 
Mr. Evaristo Blanco questioned whether LICU's insurance covers loss because of delinquent 
loans. The GM explained that the insurance does not cover such cases.

APPROVAL OF REPORTS

Mr. Javier Moreno asked that the membership approve the reports including the resolution to 
amend the Bylaws through a raising of hands. The reports were accepted by the majority of the 
membership by a raising of their hands.

DECLARATION OF DIVIDENDS AND REBATE

The President declared that dividends for the year in question be paid at 5% for the first 
$10,000.00 in shares and 3% on any remaining balance in shares to qualifying members. He 
went on to declare a 12.5% rebate to qualifying members.

ELECTION OF OFFICERS

Mr. Gemayel Babb, Executive Director of the Belize Credit Union League, conducted the 
election of officers for the Board and the other two committees since all volunteers were up for 
elections except Mr. Manuel Polanco and Ms. Teresita Miranda, both from the Board. Mr. Babb 
went on to read the guidelines and requirements for volunteers in the Board, Supervisory 
Committee and Credit Committee. Mr. Babb presented the slate for the Board of Directors as 
nominated by the Nominating Committee. The slate consisted of Mr. Belarmino Esquivel, Mr. 
David Constanza, Mr. Gildardo Cervantes, Ms. Lisa Carballo and Mr. Adimir Escalante. He went 
on to open the floor for nominations for two minutes. There were no nominations from the floor. 
Ms. Eufemia Gutierrez moved that nominations be closed. This was seconded by Mr. Belizario 
Carballo. The majority of the membership approved the nominations by a raising of hands.
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Mr. Babb continued with the election of officers for the Credit Committee. He went on to read the 
requirements for members who serve in this committee. He then presented the slate nominated by 
the Nominating Committee. The slate comprised of Ms. Suzannie Cajun, Mr. Javier Moreno and Ms. 
Marcia Tun. Mr. Babb asked for nominations from the membership. Ms. Guadalupe Moreira 
nominated Ms. Shanice Flowers. Mr. Babb explained that Ms. Shanice Flowers is a staff member at 
the Belmopan branch and as such cannot be elected to serve. Ms. Eufemia Gutierrez moved that 
nominations be closed. This was seconded by Mr. Dudley Sutherland.

Elections were then held for the Supervisory Committee. Again, Mr. Babb explained the 
requirements for members in this committee. He then presented the slate as nominated by the 
Nominating Committee. The slate was made up of Mr. Hector Morales, Mr. Leandro Osgalla, and 
Ms. Dorita Herrarte. Mr. Babb asked for nominations from the membership. Ms. Aviceli Nah 
nominated Mr. Otilio Muńoz who accepted nomination. Ms. Monica Cuello nominated Ms. Irma 
Briceńo who also accepted the nomination. Mr. Oswaldo Moreno moved that nominations be closed. 
This was seconded by Mr. Byron Usher. The motion was accepted by the membership by a show of 
hands. Mr. Babb proceeded to ask all the nominees to present themselves to the membership and 
give a brief biography of themselves both in English and Spanish. Mr. Babb stipulated the rules for 
the voting process. Mr. Moreno translated it in Spanish. The voting was done through the use of 
ballot papers provided by the Belize Credit Union League. The result of the elections was as follows:

� Hector Moralez� 303 votes
� Leandro Osgalla� 309 votes
� Dorita Herrarte� 345 votes
� Otilio Muńoz� � 249 votes
� Irma Briceńo� � 187 votes

OTHER BUSINESS

Mr. Geovannie Argalles questioned about delinquency and conflict of interest. Ms. Urbina explained 
that internal controls have been instituted at all levels and that they are functioning very well and 
they address the issue of conflict of interest. Among these, she said, are the Code of Ethics and 
Conflict of Interest Policy. She also said that the Central Bank of Belize, the Supervisory Committee 
and the Internal Auditor ensure that the controls are functional.
Mr. Evaristo Blanco asked that someone from BDO, LICU's auditor, explain the figures in the 
audited financial report.

Mr. Ricardo Escarraga suggested that names of the founding members of LICU who have died be 
honoured.

Ms. Cristina Lewis complained about the lack of communication regarding the HOGAR loan 
program. 

Mr. Otilio Muńoz asked that the AGMs start at 8 a.m. He also queried whether loans are cancelled if 
the borrower dies. Ms. Urbina explained that if the loan is covered, it is paid.

Mr. Evaristo Blanco asked for an explanation for “debentures”. The GM explained that this is 
a Board approved investment. She said that these investments gain interest which, 
in turn, are given to the members in the form of dividends. These, she said, are 
stable investments and are reported at every AGM.
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Ms. Alice Myers asked why the staff is shifted at Belmopan branch. The GM explained that this is part 
of the job cycle. 

Ms. Eufemia Gutierrez queried as to whether minors' shares can be used as collateral. Ms. Urbina 
explained that, in order to safeguard the investment made on the child, his/her shares are not used as 
collateral. Ms. Gutierrez asked that emergencies such as the child's health, be taken into consideration.

Ms. Edith Ku echoed Ms. Gutierrez's concern and agreed that emergencies should be taken into 
consideration.

Ms. Belinda Chan also agreed with the issue of using minors' shares as collateral. Ms. Urbina said that 
LICU has always been receptive to changes and that this issue could be looked at.

Mr. Lauro Ku and Mr. Evaristo Blanco also joined to ask that minors' shares be used as collateral.

Mr. Belarmino Esquivel, Interim President of the Board, assured that this issue will be reviewed by the 
Board and the membership will be duly informed.

Mr. Blanco went on to state that during COVID19 changes were made to the Bylaws. Ms. Urbina 
clarified that whatever changes were made at that time, were approved by Central Bank with the 
agreement that these changes be ratified by the membership at the next AGM.

Mr. David Pech asked that issues discussed under “Other Business” be limited to five or six, since the 
discussions were being prolonged.

NEW BUSINESS

Mr. Esquivel recommended, on behalf of the Board, that BDO Belize LLP be retained for two more 
years as LICU's External Auditor. He went on to ask for approval from the membership by the raising 
of hands. The majority of members gave their approval. BDO Belize LLP, therefore, will be retained 
for two more years as LICU's External Auditor.

ADJOURNMENT

The Annual General Meeting was adjourned at 3:31 p.m. on a motion made by Mr. Evaristo Blanco 
and seconded by Ms. Alice Myers. The membership approved the motion. At this time food and 
refreshments were served. Raffles were also drawn. The winners were as follows:

Respectfully Submitted,

Manuel Polanco
Secretary
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KIDS CORNER
Prize� � � � � Winner� � � �
Headphones� � � � Clarisel Flores�� �
Tablet� � � � � Jackeline Guerra� �
Kids Table Set�� � � Kyana Shante Yah�

PUNCTUALITY PRIZES
Prize� � � � � Winner� � � Ticket No.
Shopping Spree� � � Alma Mendez� � � 513421
55” Television�� � � Narcisa Romero� � 513551
Blender� � � � Eleodora Reyes

ATTENDANCE RAFFLES
Prize� � � � � Winner� � � � Ticket No.
Iron� � � � � Carmela Escalante� � � 513566
Hand Mixer� � � � Angela Janeth Gomez�Hernandez� 513692
Waffle Maker� � � � Beverly Tejada� � � 513359
Coffee Maker� � � � Julia Vallecillo�� �             513655
Wheeled Hamper-Basket� � Jerson Reyes� � � � 513549
Hamilton Beach Blender� � Wilmer Diaz� � � � 513463
Multi Cooker� � � � Shaun Pate� � � � 513423
Hamilton Beach Slow Cooker� Orlando Herrera� � � 513400
Roast Oven� � � � Wendy Rodriguez� � � 513769
Pressure Cooker� � � Alma Alonzo� � � � 513582
Toaster�� � � � Cruz Oliva� � � � 513561
4 piece Lamp Set� � � Aurelia Coy� � � � 513574
Coleman Compact Table� � Lucerito Carpio� � � 513222�
Brother Sewing Machine� � Cesar Teul� � � � 513578
Pro Ab Power� � � � Hilaria Burns� � � � 513596
Ice box�� � � � Claudia Groutsche� � � 513706
Samsung A01� � � � Fabricio Perrera� � � 513269
Microwave� � � � Adalia Botes� � � � 513483
LG Stereo� � � � Rosalva Balam� � � 513650
Stove� � � � � Hilberto Alpuche� � � 513365
Double Mattress� � � David Pech� � � � 513697
6 piece Table Set� � � Natalie  Cobo� � � � 513530
Washing Machine� � � Isis Mairena� � � � 513879
Mabe Refrigerator� � � Maria Rash� � � � 513610
55” Television�� � � Estevan Menensez� � � 513906
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BOARD OF DIRECTORS REPORT 2022 - 2023

The Board of Directors, Supervisory Committee, Credit Committee, Management and Staff extend a 
th

warm welcome to our valued members at this our 74  Annual General Meeting. We are thankful for 
your presence, patronage and consistent support throughout the years as together we have made 
LICU a recognized and respected institution that brings hope, opportunity and possibilities to 
thousands.

We can proudly say that we have remained committed to being member focused and we have 
emerged as trendsetters in being accountable and engaged with our members every step of the way.

The global pandemic reached its plateau in the last fiscal year however; the remnants of 
unemployment, re-opening of businesses now in a new financial landscape and regulatory and 
technological changes still present a challenge.

Nevertheless, despite the many challenges, with hard work, prudent management, continuous 
oversight, improved processes and new products and services we have been able to remain relevant 
and responsive to the needs of our diverse membership. It is with a great satisfaction that we now 
highlight the accomplishments and the opportunities for growth that we faced and surpassed in our 
fiscal year 2022-2023. We recognize that this was only possible with our collaborative efforts, 
unified vision and commitment to excellence.  

We believe that our improved processes and policies give guidance on how our staff delivers the 
most professional services and how the members access these numerous benefits and services. They 
also provide a platform that promotes respect and courteous dialogue and we invite all members 
present to abide by them by actively participatig in a meaningful manner in this meeting within the 
established protocols of which mutual respect and trust is paramount.

We are very pleased to share the highlights of the past fiscal year as we have major accomplishments 
that will translate into better services to you.

SERVICES AND BENEFITS

We are in a continuous mode of evaluating our services, products and benefits to ensure that we 
maximize all our resources to be able to provide you with uninterrupted and accessible services for 
optimum performance at all times. We believe in being supportive of every member with 
personalized guidance, professional service and inclusive outreach efforts. 

ATLANTIC INSURANCE POLICY HOLDERS

Our most recent partnership as a policy holder with
 Atlantic Insurance Company Limited, which initiated
 in March 2021, continues to prove to be yet another mutually beneficial partnership. The 
Creditor Life Policy offers members coverage on their loans in the event that there may be a loss 
of life during the life of the loan. This coverage covers the remaining loan balance, once the loan 
is up to date, and ensures that any collateral pledged remains free of encumbrances and 
safeguards the legacy left for their beneficiaries.
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In addition, the coverage offers very affordable premiums and payments can be made to the 
insurance company directly from the loan funds. It is also an internal process and the policy is 
automatically assigned to LICU and does not require additional follow up and added 
documentation.

NEW SHARED SERVICES NETWORK (SSN) VIA THE NATIONAL PAYMENT SYSTEM

LICU continues to work with Shared Services Network (SSN) under the Belize Credit Union 
League, to join the National Payment System (NPS) with the Central Bank of Belize. The NPS will 
allow us to perform automated transfers via non-cash transactions.

The BCUL and all participating credit unions have been in constant communication with the Central 
Bank of Belize and we are hopeful that the all requirements will be finalized and we will join the NPS 
this fiscal year 2023-2024. Due to some connectivity challenges, some credit unions may “go live” 
before others; but hopefully all credit unions, including LICU, should be connected before the end of 
this fiscal year.

DEPOSITORY BIN SERVICES 24/7

Our membership has enjoyed the 24/7 Depository Bin services since 2019 and it continues to be one 
of the most convenient and efficient alternatives to ensure that your payments and deposits are made 
at a time of your convenience. We encourage everyone to use this service as you simply need to fill in 
the deposit slip as shown below and place it in the deposit bin at your convenience. The deposits are 
all processed within the next working day without the long lines and waiting. I am sure that once you 
have made use of this service, you will continue doing so as it saves you time, and time is money.

As we are all aware, all protocols and requirements apply when using this form of payment including 
the requirement to have the account/s updated. 
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BILL PAYMENT SERVICES

The over-the-counter bill payment services is another of our additional services that we continue to 
offer to allow you to maximize your visit to the office and make your saving and/or payments and 
make other utility bills. This also generates a minor commission that contributes to our overall 
surplus.

We look forward to the implementation of the National Payment System via SSN to be able to offer 
the bill payment services via our online and mobile platforms for added convenience.

THE GROUP TERM LIFE FUND – MEMBERSHIP SCHEME

Our Membership Scheme – Sunrise to Sunset Fund is one of our most important benefits even 
though it comes after a the passing away of a member. Since January 1, 2006 to March 31, 2023, this 
fund has assisted 899 entire families during one of the most trying times in life, the loss of a loved 
one. 

Many members would mention that they do not need money after their passing, but their families do. 
We know that the benefits received have alleviated the financial burden and mitigated the 
unexpected expenses to assist in putting their loved ones to rest with dignity and love. 

The assistance provided for this past year totaled $249,666.66 as follows:

 $    249,666.66 
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This fund grew by $96,291.34 which was a welcomed 
increase as compared to last year when it increased by
 $41,122.67. This minimal increase was due to a decrease
 in number of deaths as 90 benefits paid when compared to
 111 benefits paid last fiscal year. The total benefits 
paid for this fiscal year were $249,666.66 compared to
 $315,333.33 from last year. 

The fund balance stood at $1,955,380.51 (Note 13) as at March 31, 2023.

As was indicated in the last year's report, the Board of Directors approved changes to this free 
coverage in order to ensure its sustainability especially after the drastic increase in mortality rates 
during the COVID-19 pandemic. The changes include that members joining before 65 years of 
age will continue to enjoy this benefit and that members are required to disclose any terminal or 
acute illness, which would exempt them from this coverage. The changes were made as the 
original intention of our automatic coverage was to assist in time of unexpected loss of life and 
to ensure the sustainability of the fund.

SAVINGS AND LOANS MEMBERSHIP SCHEME

LICU continues to offer support to our members and their beneficiaries with this free coverage on 
their loans and shares.  We are cognizant that finances are a basic need for everyone and the shares of 
our deceased members is available to the beneficiaries along with the matching grant on the shares. 
Loan balances are also covered up to their determined amounts depending on the loan type.

This benefit financially assisted the families of 90 members who had passed away which was less 
when compared to 115 families last fiscal year. The total benefits paid for this fiscal year amounted to 
$325,496.36 compared to $374,860.57 from last year. We are hoping to see lower number and value 
of payouts as thankfully COVID-19 is no longer cutting short the lives of those affected. 

This fund grew by $206,666.50, which was a welcomed increase when compared to last year's 
growth of $157,372.00. The fund has a balance of $2,341,701.13 (Note 14) after thirteen (13) years 
as captured in the audited financial statement. 

This benefit was also reviewed and modified to the current financial landscape for sustainability and, 
similarly to the Membership Group Scheme members, that declare terminal or acute illness, they 
will be exempted from this coverage.

17



ALLIANCES/PARTNERSHIP/NETWORKING

RF&G INSURANCE

LICU has consistent added supplementary services for the
 comfort and ease of business for our members. Our partnership
 with RF&G Insurance dates back to 2009 and, as LICU being
 an official RF&G Agent since 2013. This partnership with 
RF&G in offering the in-house option for insurance coverage,
 especially for loans in excess of our free coverage, has 
proven to be a mutually beneficial partnership. Our members 
continue to enjoy the automatic 15% discount on their housing insurances by simply being a 
member. Last year this discount resulted in total earnings of $ $16,116.38. This was less lower than 
the earnings of last fiscal year of $20,315.36. 

Additionally, as agents we also earned in commission for the premiums $10,015.54 as compared to 
$9,179.11 for last fiscal year. 

Note that due to the significant increase in consumables and cost of construction, the cost of 
building a home in today's current market is about  higher than in the last ten years. This +30%
increase in replacement value , which resulted invoked the review of all property insurance values
in an increased valuation of properties that already had coverage resulting in an increase in 
premiums. This increase ensures that the coverage is adequate for a replacement value in today's 
market and avoids underinsurance.

Additionally, there was an overall increase in premium costs due to the impact of natural 
disasters in the region. Both of these factors contributed to the increase in premiums in our 
coverage on properties. We understand that financial, global and climatic changes affect us in all 
areas and these increases were necessary to ensure that you continue to enjoy the full protection 
and coverage to be able to replace your home in the event of any unexpected damage or loss.

 LICU STAR SAVERS PROGRAM AND COMMUNITY OUTREACH

Since its launch in 2015, the LICU Star Savers Program continues having great
impact in the lives of our members, both in school and in the community,
especially in the rural areas. Through this program, our staff has been 
graciously and warmly welcomed into 15 different communities which shows 
that our members and potential members are willing and eager to be part 
of us as a trusted and recognized financial institution to grow with us. 

In addition, secondary and tertiary schools have been included in our outreach
activities such as Centro Escolar Mexico Junior College (CEMJC), Corozal
Community College (CJC), University of Belize (UB), Muffles College,
Muffles Junior College (MJC), and Saint John's College (SJC), which proves
that La Inmaculada Credit Union Ltd. is first option to many.  
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Our outreach efforts also commenced in Belmopan with visits to schools such as Belmopan 
Comprehensive High School, St Michael R.C. School, Belmopan Methodist High school, St. Martin 
Government Primary School, United Evergreen primary School, and Our Lady of Guadalupe 
Primary School. Presently, nine schools were visited in the City of Belmopan and neighboring 
communities establishing an increasingly and long-lasting relationship with the education sector. 

Moreover, our outreach efforts have extended to communities such as San Narciso, Concepcion, and 
Chunox in the Corozal District where we received avid interest in our products and services.

EXTERNAL FUNDING

LICU continues to remain highly liquid and remains debt free from any external agent.

The access of external funding through networking continues and we are hopeful that we will enter 
into agreement/s this fiscal year with social partners who share our vision to empower, educate and 
support our members to grow with us!!

Eco-Micro 2022

The two projects financed by IDB (Inter-American Development
Bank) culminated on April 2022 giving LICU great insight and 
preparedness to assist our farmers in the Livestock, Agriculture 
and Fisheries sector. The two projects were as follows:

· "Improving Livestock Sector Productivity and Climate 
       Resilience in Belize” (BL-T1094)

· “The adaptation of technologies and green methodologies that
       will build climate resilience and improve overall productivity for the
       agriculture and fisheries sectors”. (BL-T1112)

Both of them have made LICU technically insightful, and prepared to assist our MSMEs with
the mitigation and adaptation to climate change. This information gathered through this project and 
reputation of LICU has resulted in international organizations
 such as the World Bank, SPTF, CRESAP, CCCCC, EU, and
 IDB to recognize us and share their interest in working along 
with us. 

La Inmaculada Credit Union Ltd. continues to seek assistance 
from projects as these, with the main goal of benefitting our 
members and to better our services for improved guidance 
and advice. The more involvement in projects as these would 
only contribute to our members to Grow with Us. 
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EDUCATION AND TRAINING

Prosperity Vision Scholarships

We are proud to have 46 awarded scholarships of $4,000.00 per student, disbursed $1,000.00 
annually, for each recipient to cover their four (4) years of study at the high school of their choice. 

We invite all prospective students to apply for this year's scholarships, as we know that there are 
many deserving students who can take advantage of this wonderful opportunity. We look forward to 
receiving your applications to have the privilege of making a small contribution to these students' 
lives, which will also positively impact their families.  

STAFF DEVELOPMENT

Our employees are considered one of our most valuable assets.
We believe that in order to achieve holistic yearly successes (both
staff and corporate), we must stimulate increased staff performance, 
productivity and improved company culture by involving them in 
continuous professional training and development.  Our empowered 
staff have resulted in a series of positive effects in the form of:
         (1) increased customer satisfaction, 
         (2) cost savings and productivity gains, 
         (3) improved employee morale, health and wellbeing
         (4) increased revenues.  
Our members are more satisfied as they receive better 
professional services. Our employees are more efficient 
and are better equipped in decision making. They are less 
stressed with new knowledge gained and know the to-dos 
of the job functions and processes. All of this ultimately adds 
to member loyalty and retention, as our members are also one of our 
most valuable assets. 

Outlined below are some of the trainings taken by our employees:

Ø Introduction to Fraud Pt. 1, presented by Moore LLP on July 2022
Ø Digital Marketing Session, presented by RF&G on August 13, 2022 
Ø International Financial Reporting Standards International Standards on Auditing offered 

by The Institute of Chartered Accountants of Belize on December 5 & 6, 2022
Ø Business Forum: Belize Companies Act, 2022 offered by Mr. Rodwell Williams on 

January 21, 2023. 
Ø Caribbean Financial Action Taskforce Pre-Assessment Training offered to representatives 

of the private sector on January 23, 2023
Ø Belize First Annual Anti-Money Laundering and Countering the Financing of Terrorism 

with theme “The Shared Responsibility of Combatting Financial Crimes – There's a Role 
for Everyone” offered by National Anti-Money Laundering Committee on February 14 & 
15, 2023

Ø Understanding Terrorist Financing Risks for NPO's and Best Practices, For the Non-
Governmental Organization (NGO) and Non-Profit Organization (NPO) offered by the 
FIU on February 20 & 21, 2023
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Ø Annual AML/CFT training on Anti-Money Laundering obligations (Identifying and 
Reporting suspicious transactions) presented by the FIU in March 2023.

Ø Annual Agents Forum presented by RF&G on March 25, 2023

Our staff also participates in “In-House” and “Personal Development trainings”.  In- house 
trainings consist of Professionalism in the Workplace, Mental Health (Motivational sessions), 
Social Security Portal sessions, Anti-Money Laundering Regulations, Know your Customer & 
Customer Due Diligence, and LICU AML-CFT Policy sessions.
 
The Board of Directors participated in the revision and development of the Loan Policy, 
Employee handbook, Operations Manual, Accounting Manual and AML/CFT Policy.

The LICU Board President and General Manager continue to attend Credit Union League 
(BCUL) Board Meetings for General Credit Union matter to find ways to better improve 
our services to our valued members.

HUMAN RESOURCE COMPLEMENT

We want to extend a big THANK YOU to our staff for their diligence, commitment, and 
efficiency in providing the daily services in all areas courteously and professionally. Our staff 
dedicates countless hours in delivering face to face services, over the telephone, via email, 
WhatsApp and through mobile banking. Additionally they process all transfers from all banks, 
assist via Facebook, and the website, conduct valuations, prepare and lodge legal instruments, 
implement house and creditor life insurance, have outreach presentations, prepare report for the 
regulators, and many more tasks too numerous to mention.

This fiscal year saw the addition of new staff for both the Orange Walk Headquarter and the 
Belmopan Branch as follows:

The necessary due diligence was carried out to ensure the new hires were fully prepared, with a high 
level of integrity and drive, all necessary to complement our mission and vision as well as elevate our 
services to our valued members. The new staff underwent the necessary two weeks of thorough 
theoretical and practical training with each department. On the second week they were more 
involved with hands-on to ensure they have fully grasped the functions of their roles. We were very 
much pleased with this new group as they have indicated their full commitment to providing their 
class A services to LICU and our members.
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COMPLIANCE AND REGULATION

AML-CFT at LICU - Why our members need to be involved.

LICU, as a regulated financial institution, is legally required to take measures to prevent financial 
crimes, including money laundering, terrorist financing and sanctions violations, against this 
global threat.  LICU recognizes the importance of strengthening its controls to discourage illicit 
activities in the geographical areas we operate.  A major part of our business includes working in 
partnership with our membership to operate business in a trustworthy, transparent, accountable 
and respectable environment in compliance with all local and international laws relating to anti-
money laundering and terrorist financing. 

Regulation can sometimes be seen as intrusive; however, at La Inmaculada Credit Union Limited 
(LICU), we have balanced this concern with better communication amongst the membership, 
increased financial literacy programs and ongoing training of its personnel at all levels.  This past 
fiscal year, we had 134 new and existing staff trained via 24 internal and external training 
sessions in AML-CFT matters.  In line with our educational awareness strategy, LICU also had 
increased outreach activities at schools and several organizations in the Orange Walk and the 
Belmopan areas.   All this was carried out with an effort to improve the member experience and 
to maintain a compliant culture. Moreover, LICU has offered increased communication 
opportunities with its membership by providing improved electronic platforms to submit 
required documentation whilst implementing its updated AML-CFT policies and procedures and 
an upgraded Membership Term and Conditions.  

As the country prepares for its Fourth Round of AML/CFT Mutual Evaluation later this year, the 
credit union encourages our membership to be aware of the upcoming changes in legislation 
which could potentially affect policy changes at our credit union.  LICU will endeavor in 
understanding these changes and recommend the best possible outcomes to meet our members' 
expectations. 

We remain steadfast in our commitment to have a strong anti-money laundering and counter the 
financing of terrorism program.  As a European regulator once quoted, “Strong AML culture is 
about doing the right thing irrespective of regulatory scrutiny or sanctions.”  At LICU, we are 
confident of the measures we have taken since our risk appetite aligns with international banking 
standards and practices.  We count on our members to provide the necessary information to meet 
the “Know Your Member' requirements and develop a better understanding of “who they are and 
how they bank with our credit union.”  This is instrumental in deterring money-laundering 
activities and its associated risks which promote an atmosphere of prudent and safe banking.

DELINQUENCY

We have worked diligently with our members who experienced challenges in meeting their 
payments for their loans, especially during the COVID pandemic. It is easier for a loan to be 
updated if it is only delayed for a month or two therefore we make every effort to make contact 
via telephone calls as the first point of contact. If the account is not updated, then we proceed 
with letters and onsite visits. Our efforts are proving to be fruitful as our delinquency stands at 
9.36% as at March 31, 2023 compared to 11.88% last fiscal year. 

However, we continue to be challenged by the older loans that have been in arrears for quite 
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some time. We proceed with recovery for these loans either through Magistrate Court or 
Supreme Court as it is our mandate to safeguard your funds. We encourage all members to make 
an arrangement before we get to this stage as this brings automatic added costs due to the legal 
process. 
We have also successfully recovered via the sale of properties. We have some properties still 
available and have them available on our website. We encourage you to visit our website if you 
are interested in purchasing a property. We can also offer finance for the purchase once you 
qualify. 

BELMOPAN BRANCH

thOur Belmopan Branch is fast approaching its 10  anniversary of serving the Garden City. The branch 
has grown in members, staff, loans and assets consistently. As was mentioned last year, we were 
actively pursuing all avenues to offer a more spacious, secure and welcoming environment and we 
are extremely pleased to inform that we purchased a beautiful and spacious property in Belmopan to 
house our new office! The achievement of this major milestone further cements our commitment in 
serving you even better and for many more years in the City of Belmopan and the neighboring 
villages.

We will be opening the bid for contractors for the design and construction of the building this fiscal 
year. We know that this will be a welcomed improvement both for our members and our staff.

The loan portfolio stands at $14.46M at the end of this fiscal year. Delinquency is being actively 
monitored and has reduced in value and percentage but still remains a challenge. Our loans are 
all highly personalized and we conduct due diligence to assist us in making the best decisions, 
however loans still fall in arrears. We do understand the situation of some who inform in a timely 
manner and make arrangements and honor them. However, some members purposely choose not 
to fulfill their payment obligations and this makes recovery challenging. These delays in payment 
affect our liquidity and the opportunity to reinvest the funds for other loans to members who can 
and want to meet their commitments.

SUPREME COURT UPDATE

th
On or about 16  June, 2021 Mrs. Yolanda Gomez commenced the two appeals against LICU and the 
Registrar of Credit Unions.  Mrs. Gomez lodged the appeal against the decision of the Ag. Chief 

th th
Justice, Madame Justice Michelle Arana delivered on 11  March, 2021 and entered on 20  May, 
2021. Mrs. Gomez was ordered to pay LICU the sum of $436,906.34 she embezzled from the Credit 
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Union.  The Judgment carries interest at the rate of 6% per annum.
 

thBoth appeals were heard by the Court of Appeal on 15  June, 2022. Judgment is reserved by the Court.  

LICU expects that the Court of Appeal would affirm the decision of the High Court.

CONCLUSION 

LICU stands today as one of the most established and recognized financial institutions that has withstood 
many challenges and has managed to remain resilient and profitable at all times. This commendable 
achievement is attributed to the countless volunteers who have served well with honor and integrity in the 
past and present Board of Directors, Credit Committee's, Supervisory Committees, management and 
staff. Its success has been constrained by the lawless actions of many who did not share the commitment 
to the institution but, thankfully, a new culture of accountability and transparency is being fostered at all 
levels. 

Our success would not be possible only with the internal structure support and commitment of our 
volunteers and staff as it relies on the external support of you, our loyal members. We are thankful for 
your continued patronage and your loyalty to your credit union in making us your first choice to meet all 
your financial needs. This shows that you have been able to appreciate that collectively our services and 
benefits are unmatched, especially when you are in good standing.

We have shared our investment in the property at Belmopan and similarly, we also made another 
significant purchase in Orange Walk in this new fiscal year. We have signed on the purchase of the two-
story building located at the corner of Park and Main Street here in Orange Walk Town (previously 
housed Scotia Bank). This will allow us to be able to serve our members in two strategic central locations 
in Orange Walk with ample space to accommodate our valued members. We are confident that with these 
two locations and our soon to come building in Belmopan we will serve you better.

Our audited financial statements for 2022-2023 show a distributable surplus of $3,351,247.00, which 
shows an increase over last year's net surplus. After a thorough review of our current position, our short 
term plans for construction in Belmopan and the finalization of property on Main Street in Orange Walk 
Town to house our second office, the Board approved that $351,000.00 be allocated to the Statutory 
Reserve to remain compliant and in line with our asset growth. 

The Board is thereby recommending that we declare a 5% dividend in the first $10,000.00 in shares and 
3% on any remaining balance. The Board is also recommending an 15% rebate to reward our members 
with loans in good standing as they are direct contributors to our surplus. 

As has been established, members in good standing can withdraw their dividends and rebate within the 
next 60 days with a one-day notice to allow us to assist you efficiently. The withdrawal request forms are 
available on our website for ease of access.

For and on behalf of the Board of Directors, 

Belarmino Esquivel
 President
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Treasurer's Report
st stApril 1  2022 to March 31  2023

The past fiscal year was one of the most challenging ones due to removal of the forbearance 
measures due to COVID in December 2021 and the gradual increase in activity in the commercial 
and tourism sectors. Despite this and the added competition offering exorbitant exposures without 
considering the daily expenses and long term needs of our members, we were still able to increase 
our loan portfolio. The increase was achieved by educating our members in the many benefits of 
borrowing prudently, within your budget and careful analysis of their cash flow to ensure that all 
members have a cushion in case of emergencies. Additionally, our interest rates are all fixed on the 
reducing balance. Members also get returns yearly with their dividends and rebates, which were 
recommended at an impressive 15% for the last fiscal year. Loans are also automatically covered 
once in good standing and dependent on the loan types. Collectively our benefits surpass any 
individual lower interest rate in the market.

For a quick overview of the past fiscal year, we can show the following results:

v Savings increased by $1,950,100.91 or 3.2%
v Assets increased by $3,237,023.90 or 4.26%
v Loans increased by $925,701.59 or 1.84%

The following table shows our trend for the past six (6) years:

We are confident that we will continue to see positive growth in all major areas in this new fiscal year 
as we have been in dialogue for a couple of projects that will greatly assist our members, if approved. 
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LICU – ALWAYS WORKING FOR YOU!!

Last year we highlighted the returns that had been enjoyed by our members during the fiscal years 
2015-2022 which amounted to $22,550,009.48 in dividends and rebates, allocation to our Statutory 
Reserves, and benefits paid to beneficiaries for Sunrise to Sunset and Loan and Savings coverage.

This year an additional $3,322,074.24 has been allocated in dividends and rebates and allocation 
to two funds, including a new Building Fund as per the table below: 

*This figure represents the surplus for the fiscal year 2022-2023 yet to be distributed.

Similarly, the benefits were shared for the same as above and the benefits paid for the fiscal year 
2022- 2023 have been aggregated as follows: 

The overall returns to our members and the stability funds is a commendable $26.476 million, and 
represents 33.4% percent of our asset base. These figures clearly show that we live our mission and 
vision that we are truly member and service focused and not profit driven. Our charges are minimal 
and all the returns are to the membership on a yearly basis.  The option to benefit from these yearly 
returns is available to every member when they save constantly, borrow for productive or necessary 
reasons to increase their income or quality of life, and when they repay promptly and as agreed. The 
more you save, the more you earn in dividends. The more you have in shares, the higher loans you 
can access. The higher loans you HAVE, THE MORE DIVIDENDS YOU ENJOY.

Our outreach efforts assisted in the opening of 917 new accounts at our main and branch office. As at 
March 31, 2023 our membership stood at 23,122 which is almost the same as last year. The 
membership remained almost the same despite the increase in new accounts as our project to update 
our accounts was completed until August 2022 after much effort, time and analysis where all 
accounts below shares, deceased and with zero balances were removed from the active listing. This 
new fiscal year should reflect an upward growth as the membership information remains updated on 
a monthly basis.
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*The accurate reflection of membership is seen in the significant growth in our shares which shows 
that our active members continue to save consistently which increases our capital.

Conclusion

The figures reported above and in the audited financials are the hard earned results of our 
volunteers in the oversight efforts, the management and staff with the reliable and constant daily 
delivery of operations, our cooperative partners who share our same social vision and the 
unwavering support of you, our valued members, with your trust and confidence in us. We know 
that we have set a strong and dependable foundation on accountability, transparency, efficiency, 
technology and professionalism that will undoubtedly yield the same, or better results, in many 
coming years.

We want to thank each and every member who has worked with us in a courteous, respectable 
and honest manner as all benefits and services are for you once all the required parameters are 
met to be in full compliance with regulations. We encourage our members who are having 
difficulties to visit our offices to dialogue on how we can work together to help you to be in good 
standing as soon as possible. We remain true to our slogan as all our efforts are geared to help 
every member to GROW WITH US!!

Respectfully, 

Gildardo Cervantes
Treasurer
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Credit Committee Report 
st stApril 1  2022 to March 31  2023

INTRODUCTION
Even having been through the eye of the pandemic in 2021, in its aftermath, the effects of Covid- 19 on the 
economy still had to be weathered during the fiscal year 2022- 2023. In addition, the war on Ukraine 
compounded matters as it made the cost of living almost insufferable. 

Fortunately, LICU remained a viable, accessible and affordable option for its members/owners. This 
resulted due to the Credit committee's proper oversight over the loan portfolio ensuring that the Credit 
department employed best practices so that our loan products meet the needs of our members/owners.  

LOAN PORTFOLIO
 In the past fiscal year 3,634 loans were approved at a total value of $30,870,385.68. In comparison to last 
year, we experienced a decrease of $1,550,343.27 (4.8%) in our approved loan portfolio. Our top five loan 
purposes were namely: Personal - $13,324,257.89, Home improvement - $5,710,214.25, HOGAR - 
$3,202,450, Seasonal - $2,126,907 and Vehicle - $1,868,096. The percentages for the loan sectors are 
illustrated in the accompanying Pie chart. 

Our overall aggregate loan portfolio stood at $51,179,388.72 with our Belmopan branch bearing a value of 
$14,463,314.58 and our headquarters in Orange Walk with a value of $36,716,074.14. 
Our fiscal year recorded a decrease of four-point eight (4.8%) in issued loans. Our overall aggregate loan 
portfolio, however, experienced an increase from $50,253,687.13 to $51,179,388.72, a difference of 
$925,701.59 which translated to a one-point eight-four percent (1.84%) increase. This was due primarily to 
the higher retention rate in our portfolio. 

Tables I and II that follow further illustrate the performance of our loan portfolio for the fiscal year 2022 – 
2023. 

LICU'S loan portfolio for 2022- 2023
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SUPERVISORY COMMITTEE REPORT 

1 April 2022– 31 March 2023 

 

 

Presented to the membership of La Inmaculada Credit Union Limited (LICU) on this 74th Annual 

General Mee�ng. 

Pursuant to the Credit Union Act of the Laws of Belize, your Supervisory Commi�ee examined the 

financial statements at LICU and the related reports for the fiscal year ended 31 March 2023. In 

our opinion, the reports present fairly, in all material respects, the financial posi�on of LICU. 

We take this opportunity to remind you that your Supervisory Commi�ee is responsible for 

examining the controls and systems at La Inmaculada Credit Union Ltd. The Internal Auditor is 

also key to ensuring our role becomes func�onal and effec�ve. Our full �me Internal Auditor 

concentrates on iden�fying, tes�ng, and providing recommenda�ons to strengthening the 

internal control processes within the organiza�on. 

During this fiscal year, the Supervisory Commi�ee has performed the following tasks: 

1. Conducted cash counts and vault checks at both branches to ensure security and 

accountability of our assets. 

2. Collaborated with the Central Bank of Belize to ensure compliance with requirements and 

recommenda�ons made during their visits. 

3. Engaged in ongoing discussion, planning and implementa�on of audit plans along with 

the Internal Auditor. 

4. Provided quarterly recommenda�ons on procedures for a more organized tes�ng of major 

risk areas: members loans, cash and cash equivalent, expenses, and an�-money 

laundering. 

5. Reviewed minutes of Board of Directors mee�ngs to ensure proper guidance. 

6. Conducted monthly financial statement reviews to be presented to the Board. 

7. Engaged management in discussions for areas to improve. 

8. Reviewed the security surveillance system reports to ensure that the surveillance system 

is func�oning adequately. 

9. Ensured that a surety bond was in place. 

10. New hire of the Internal Auditor, Mr. Glen Cal, following the exit of our former Internal 

Auditor, Mr. Emir Vega. 

Having examined and conducted these tasks we conclude that efforts  have been made to ensure 

compliance and accountability to you, our member owners. We assure you that the Credit Union 

con�nues to make great strides in becoming more efficient and produc�ve. This Supervisory 

Commi�ee is once more willing to con�nue improving and ensuring transparency, accountability, 

and improved controls.  
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CLOSING REMARKS  

The Supervisory Commi�ee offers its apprecia�on to the Members of LICU for the opportunity 

to serve this past year. We must men�on our gra�tude to our General Manager for her endless 

support and to the staff for their con�nued collabora�on in assis�ng us in fulfilling our roles and 

responsibili�es as the Supervisory Commi�ee. You are encouraged to con�nue saving and 

believing that LICU is your Financial Ins�tu�on. For us to become more effec�ve as the 

Supervisory Commi�ee we ask you to reach out to us with concerns and sugges�ons. We want 

to con�nuously hear from you, so please feel free to contact us at any of the following email 

addresses:  

 

doritaherrarte@licubelize.org  

leandroosgalla@licubelize.org  

hectormorales@licubelize.org 

 

Your input and contribu�on are valuable and necessary to us. We thank the Almighty as He 

con�nues to bless this financial ins�tu�on in so many ways.  

 

 

Respec�ully,  

 
 
         
__________________  __________________  __________________  
Ms. Dorita Herrarte  Mr. Leandro Osgalla  Mr. Hector Morales 
Chair    Secretary   Officer 
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Current Directors and Officers and their remaining terms in office as at March 31, 2023:

Board of Directors:

President� � � Belarmino Esquivel� � 2 years more
Vice President� � � David Constanza� � 2 years more 
Secretary� � � Lisa Carballo� � � 2 years more 
Assistant Secretary� � Adimir Escalante� � 2 years more
Treasurer� � � Gildardo Cervantes� � 2 years more� �

Supervisory Committee:
Chair� � � � Dorita Herrarte� � 2 years more 
Secretary� � � Leandro Osgalla � � 2 years more 
Officer�� � � Hector Morales� � 2 years more

Credit Committee:

Chair� � � � Javier Moreno� � � 2 years more 
Secretary� � � Suzannie Cajun� � 2 years more
Officer�� � � Marcia Tun� � � 2 years more

61








	page 25.pdf (p.1)
	AGM book 2023 Final.pdf (p.2-69)
	page 33.pdf (p.1)
	AGM book 2023 Final 1.0.pdf (p.2-69)
	page 22.pdf (p.1)
	AGM book 2023 Final.pdf (p.2-69)



