


Where there is darkness, light;

let me sow love;

Lord, make me an instrument
of Thy peace:

Where there is hatred,

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

Where there is despair, hope;

And where there is sadness, joy. 
O 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. 

we are born to eternal life.

For it is in giving that we receive, 

Amen

And it is in dying that

It is in pardoning that
we are pardoned, 

PEACE PRAYER
OF

ST FRANCIS OF ASSISI

In order to invoke God’s blessings on our
gathering today, let us together please pray for

PEACE in our world.
Opening
Soon...
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( )AGM Cancelled due to Social Distancing
as a result of the COVID-19 Pandemic
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12

1 Fishing and Farming $ 449,082.79 0.63% 36 0.28%

3 Miscellaneous Expenses $ 1,380,376.98 1.95% 308 2.42%

3 Personal Expenses $ 2,918,206.63 4.13% 3444 27.05%

4 Utility Bills $ 420,796.64 0.59% 705 5.54%

5 House Repairs and Renovations $ 13,743,863.38 19.43% 1595 12.53%

4 Funeral Expenses $ 232,963.22 0.33% 98 0.77%

5 Land Purchase $ 2,937,929.09 4.15% 166 1.30%

7 Consolidation of Debts $ 6,829,558.70 9.66% 321 2.52%

2 Real Estate $ 4,236,768.00 5.99% 75 0.59%

2 Investments (Business) $ 16,219,225.98 22.93% 471 3.70%

4 Travel and Vacation $ 221,623.56 0.31% 92 0.72%

1 Vehicle and Vehicle Repairs $ 4,168,199.89 5.89% 818 6.43%

5 Homes $ 6,092,826.60 8.61% 165 1.30%

1 Outboard Engine and Repairs $ 22,070.49 0.03% 5 0.04%

4 Gov't Taxes and Insurance $ 947,390.82 1.34% 312 2.45%

4 Wedding Expenses $ 76,007.91 0.11% 25 0.20%

5 Legal Fees $ 113,378.19 0.16% 41 0.32%

6 Education (All Levels) $ 3,910,702.58 5.53% 1553 12.20%

4 Service $ 4,369,744.18 6.18% 2923 22.96%

2 Commerce $ 20,455,993.98 28.92% 546 4.29%

3 Consumer $ 7,192,176.70 10.17% 4542 35.68%

   GRAND TOTALS $ 70,729,348.47 100.00% 12,730 100.00%

    (PEARLS Categories)

5 Housing $ 22,887,997.26 32.36% 1967 15.45%

1 Micro-Enterprise $ 5,068,962.62 7.17% 878 6.90%

7 Other $ 6,843,771.15 9.68% 321 2.52%

6 Education $ 3,910,702.58 5.53% 1553 12.20%

   GRAND TOTALS $ 70,729,348.47 100.00% 12,730 100.00%

4 Dental, Med & Professional service $ 1,571,688.78 2.22% 933 7.33%

3 Appliance and Household Goods $ 2,907,805.54 4.11% 790 6.21%

1 Boat Purchase and Repairs $ 429,609.45 0.61% 19 0.15%

4 Christmas Expense $ 899,273.25 1.27% 758 5.95%

HRCU Loans Disbursed April 1, 2020 - March 31, 2021

AMOUNT
TOTALS

AMOUNT
%

NUMBER
TOTAL

NUMBER
%

Loans by PurposePEARLS
Codes
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In closing I refer you to pages 16 and 17 of this AGM booklet. We have shared with you a proper analysis 
of our Balance Sheet and Income and Expenses detailing growth trends and sharing percentages where 
applicable. Other than in 1961 when Belize was devastated by Hurricane Hattie, 2020/2021 was a 
difficult financial year for our credit union. We have weathered and will continue to weather the storm 
called Covid-19 and together with the support of our loyal and faithful member-owners HRCU will 
prevail.

staff remain happy they will extend the best possible service to our member-owners.

Unfortunately we could not have an AGM last year which would have been our 76th year of service to 
you. As a result there are no Minutes to publish in this year's AGM booklet so the analysis of our Balance 
Sheet and Income and Expenses is done in more detail to share with you the accomplishments of HRCU 
during extremely difficult times. Although I was out of the office for most of the year under review, I kept 
in close contact with our CFO who was deputizing as our Manager in my absence. Our CFO, along with
our staff, did an amazing job of steering HRCU's ship-of-state during not only choppy, but very turbulent 
waters. If ever there was any doubt of a succession plan being in place at HRCU, this past year disputes 
that doubt as our staff rallied behind our CFO meanwhile I was recuperating under the watchful eyes of a 
cadre of doctors and nurses.

Having mentioned our staff, please know that we now have a complement of sixty-six staff members 
extending to you the phenomenal services of HRCU. Six of them are at our Branch in Independence and 
the remainder work at our main office. At HRCU we believe in keeping high the morale of our staff 
because human resources are the most important asset to any organization. Our Human Resource (HR) 
Manager remains in close contact with all staff to ensure that they are well taken care of because once our

Our President has mentioned in detail in his report about our new building annex. What an absolutely 
amazing sight it is when you turn onto Hydes Lane and see in the distance our HRCU, particularly at 
nights when the crosswalk connecting the two buildings is all lighted up. Having been around when our 
first structure was built on the playground where Sister Margaret's kindergarten children played and to 
now witness what that little structure has morphed into, honestly, I can only say that HRCU is here to stay! 
HRCU is certainly making a difference in people's lives!

Francis H Usher, OBE/CSC/JP, Manager    

(April 1, 2020 to March 31, 2021)

Dear faithful & loyal member-owners of HRCU:

Manager's  Report:            

We continue to be operating in unprecedented times as a result of the pandemic caused by Covid-19. As an 
essential service the doors of HRCU remain open to member-owners keeping in mind that you are the real 
owners of our credit union. To quote from the words of one of our early pioneers: "none of us are 
millionaires but together we are all multi-millionaires". The visionary Miss Jane certainly saw the power 
of ordinary people coming together to pool their savings to lend to each other in times of need. As owners 
of HRCU you are entitled to one vote per member-owner at our AGMs. Democracy reigns!
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Ø financial investments increased by $23.8 million or 10.3%; we cashed in some of our fixed 
deposits to invest in higher yielding instruments such as Belize City Council Bonds, BEL 
debentures, BWS debentures, and Covid-19 Treasury Notes. Our financial investments 
together now total $256.2 million which is 38.9% of our total assets hence next year our 
income from investments will be higher.

Ø decline in loans totaled $30.5 million or 10.1%, owed by 9,220 borrowers (last year we 
reported that our loan portfolio had 10,140 borrowers). This negative growth rate resulted 
from having to remove non-performing loans (NPLs) from our active loan portfolio as per 
the requirements of our regulator, the Central Bank of Belize. These NPLs have been moved 
to our Recovery Department where additional efforts will be exhausted to recover these 
monies.

Balance Sheet Analysis:

Ø growth in assets totaled $25.6 million or 4.1% allowing total assets to reach $658.5 million; 
growth in savings (all types) totaled $24.7 million or 4.7% for a total of $548.8 million.

Ø Allowance for Loan Losses is what we MUST set aside for doubtful loans. This year we had 
to set aside $5.9 million (2020 - $4.3 million; 2019 - $2.6 million). We remain fully provided 
for "all" doubtful loans as per Central Bank’s regulations. We continue to remove non-
performing loans from our active loan portfolio since this is an ongoing process as per 
Central Bank's CUA Requirements which became effective on March 28, 2013.

Ø our fixed assets increased to $20.8 million or by 8.9% over last year's $19.0 million; this 
increase is due to our new building project, purchases in computer equipment, furniture and 
fixtures, and advances for our affordable housing project at Eagle JEM Estate. Advances in 
connection with Eagle JEM Estate will eventually be transferred as loans to the new 
homeowners. Currently our fixed assets represent 3.1% of our total assets which is well 
within the acceptable norm of fixed assets being less than 5% of total assets.

Ø total Equity after the distribution of surpluses for 2021 remained at $109.6 million, a slight 
increase over last year's $108.6 million. Our equity position still remains strong despite the 
fact that our net profits for 2021 did not reach budgeted targets due to the decline in Loan 
Interest Income as a result of the moratorium on loan repayments both for interest and 
principal. These forbearance measures extended by the Central Bank continue to be 
welcomed by member-owners who have outstanding loans in our tourism, service, and 
related sectors.

Ø our cash & cash equivalents (our real liquidity) remains at $113.5 million or 17.3% of our 
total assets; this is higher than last year's $83.1 million. We must encourage member-owners 
to utilize our loan services where the interest costs are the most affordable, no hidden fees 
apply, and loans are insured "free" of cost.
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Ø Interest on Fixed Deposits amounted to $3.0 million or 7.8% of total income ($2.0 million in 
2020; $1.8 million in 2019); current account interest amounted to $390 thousand or 1% of total 
income ($136 thousand in 2020; $63 thousand in 2019); both these increases were from 
negotiating better interest rates

Ø Interest on Treasury Notes amounted to $2.7 million or 6.9% of total income ($2.2 million in 
2020; $2.4 million in 2019); this is because we purchased an additional $20 million dollars in 
Covid-19 Treasury Notes when our government launched its appeal to raise funds for the 
pandemic

Ø Interest on Loans amounted to $29.1 million or 75.2% of total income (last year it amounted to 
$32.8 million or 83.4% of total income); this decrease in interest from loans was largely due to 
the forbearance measures extended as a result of the Covid-19 pandemic plus, the lowering of our 
residential mortgage rate from 9.75% to 9%; we should see some of this interest collected in 
2021/2022

Income and Expense Analysis:

Ø most other line items of expenses came in at budgeted figures or a little over or under what was 
estimated; as a result of all this our income to expense ratio was 44.06%; after removing 
provisioning and interest costs it takes about $.22 cents out of each income dollar to run our 
offices. This is truly remarkable considering the unprecedented times brought on by the Covid-19 
pandemic and the additional expenses associated in adhering to all protocols set by the 
authorities.

Ø the increase in staff salaries and benefits from $ $3.4 million to $3.6 million is as a result of 
increased staff; we must also keep our staff highly motivated and well trained to meet the 
demands of an ever growing HRCU; we are an essential service and we proudly kept our doors 
opened during extremely difficult times

Ø the new line item last year for AGM Expenses reflected that we spent $129.2 thousand on our 
75th AGM and $129.9 thousand on our 74th AGM; this year for our 76th we only spent $49.3 
thousand due to the AGM being cancelled as a result of the protocols in place for the Covid-19 
pandemic; costs associated with our 76th AGM were for the AGM booklet and the many, many 
advertisements we had to air for having, then postponing, and eventually cancelling our 76th 
AGM.

Ø expenses increased overall by $1.6 million (from $15.6 million to $17.2 million) due to 
additional provisioning for non-performing loans and the almost $3.7 million shortfall in Interest 
Income from loans

Ø Interest income from our National Gas Company bonds was $700 thousand dollars; interest on 
BEL debentures more than doubled from $510 thousand to $1.2 million due to the purchase of 
$15 million in additional debentures; other smaller investments in bonds and shares yielded 
some $479 thousand dollars which amounted to 1.3% of total income
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Your credit union, HRCU, continues to look after your financial needs and our Burial Scheme 
Program is no doubt proof of this. We encourage you to read the reports presented in this AGM 
booklet. It is your responsibility to understand how the Burial Scheme Program works and operates 
so that there can be absolutely no confusion when it comes time for your family to benefit from the 
program. You must ensure that your account is kept up-to-date particularly with your loan payments 
to allow your family to always enjoy full coverage benefits.

(April 1, 2020 to March 31, 2021)

Included under our Burial Scheme Program is our Loan Protection (LP) and Life Savings (LS) 
benefits which the report will show that under both coverages we settled with the families of 268 of 
our members to the tune of $2,757,822.76. Our youngest claim under LP/LS was to a member who 
was, unfortunately, only 9 years old; our oldest claim was Ms. Mary Tate who was 106 years old. 
HRCU is truly taking care of its members from the cradle to the grave.

But exactly how can we run such an awesome Burial Scheme Program for our member-owners? The 
FB coverage is paid for by the members at a group cost of $30.00 annually which works out to less 
than $.09 cents per day. The LP/LS is completely paid for by HRCU who sets aside $.50 cents for 
every $1,000.00 of members shares and outstanding loan balance. This works out to about $200 
thousand monthly which you will notice when you look at our operating expenses. In addition, we set 
aside from our net profits a percentage in what is known as our catastrophic reserve fund which at 
March 31, 2021 had $7,413,752.91 which you can see under our equity. Our Burial Scheme Program 
sits on a solid foundation and please know also that it is registered with the office of the Supervisor of 
Insurance and Private Pensions (OSIPP).

This year we are also sharing with all of you interesting facts about our Burial Scheme Program. On 
page 19 of this AGM booklet you will see our numbers since inception of the program. The FB we 
have managed since January 2005 and the LP/LS we took over in June 2005. Please refer to Note 12 
in our external auditor, BDO Belize LLP, Notes to the Financial Statements.

What an unprecedented year this has been for all of us including our beloved HRCU. Over the past 
twelve months we witnessed members die from respiratory and cardiovascular conditions, from 
cancer, and the usual causes of death. But 2020/2021 added a new cause of death to our report. We 
now have members losing their lives to that dreaded virus known as Covid-19 or Coronavirus. Sadly 
we lost 26 of our members to this new cause of death. We must thank all their loved ones, who 
remained behind, for working with us in settling those death claims ensuring that the proper Covid-
19 protocols were adhered to for everyone's health benefit.

Our Funeral Benefit (FB) report will show you that we lost 257 members during the year under 
review, paying out in claims $1,267,500.00. No one expects to die young and our numbers do 
demonstrate this for of the 257 members who died 137 or 53.31% were over Age 70. In fact, our 
oldest claim was paid to the family of Mr. Donatilo Alonzo who died at Age 109. This FB coverage is 
truly taking care of our members at a time when financial comfort is needed most.

Burial Scheme Program Report
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Independence Branch Staff

Standing (L to R): Yesenia, Juana (Branch Supervisor), Veleesha, and Niqueia
Seated (L to R): Manuel and Enrique

Independence Branch Staff
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Fax: +501 227 6072
+501 227 6629

Tel: +501 227 6860
+501 227 6861 35A Regent Street

Jasmine Court, Suite 201

Belize City, Belize
P.O. Box 756
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2021

 
2020

Cash Disbursements:

   Advertising & Marketing

  

40,615 

 

45,446 
AGM Expenses

  

49,303 

 

129,243 
ATM, Computer & Accessories, etc.

  

358,440 

 

396,015 
Auditing & Supervision Fees

  

78,723 

 

61,300 
Bank Interest & Charges

  

31,599 

 

44,428 
Burial Scheme Assessment Fees

  

10,828 

 

17,860 
BCUL League Dues

  

236,481 

 

227,571 
BCUL/Ameya NPS CU switch

  

51,904 

 

51,904 
BEL Debentures

  

15,000,000 

 

-
BWSL Debentures

  

10,000,000 

 

-
Belize City Council Bonds

  

2,000,000 

 

3,500,000 
Building Constuction/Renovations

  

2,794,008 

 

3,620,462 
Collection & Legal charges

  

76,441 

 

79,659 
Committee & Upkeep expenses

  

98,956 

 

93,784 
Compliance Expenses

  

32,461 

 

86,551 
Coverage premiums

  

2,364,181 

 

2,421,151 
Covid-19 Treasury Notes

  

20,000,000 

 

-
Eagle JEM Estate

 

(affordable housing)

  

2,714,870 

 

992,935
Education Fund

  

652,932 

 

744,841 
Reserve for burial scheme catastrophic

  

-

 

200,000 
Fidelity bond coverage

  

40,000 

 

40,871 
Fixed deposits purchased

  

-

 

50,005,200 
Furniture & Fixture

  

167,815 

 

-
Generator, UPS, & AC Maintenance

  

84,549 

 

87,072 
Generator, UPS, & AC Systems

  

26,479 

 

42,927 
Insurance & property taxes

 

(foreclosed properties 
expenses)

  

125,476

  

63,506 
Interest Expense -

 

PCA

  

132,002 

 

126,700 
Interest expense -

 

special/term deposits

  

2,687,473 

 

2,640,724 
Land

  

5,340 

 

-
Loans Issued

  

70,729,348 

 

113,809,400 
Loan Mortgage Expense

  

46,168 

 

69,283 
Members deposits/shares/PCA withdrawn

  

216,687,002

  

220,861,665 
National Gas Company Bond purchase

  

-

 

10,000,000 
Office Expense -

 

Belmopan Building

  

8,774 

 

13,044 
Office Expense and Postage

  

134,779 

 

156,653 
PCA Authorized LOC

  

360,701 

 

1,082,458 
Rent Expense -

 

DR Centre

  

81,000 

 

81,000 
Rent Expense -

 

parking lots

  

58,500 

 

60,000 
Security Services

  

475,259 

 

449,269 
Social Security Expense

  

75,674 

 

60,815 
Software system support

  

65,740 

 

81,313 
Staff salaries/savings fund/other costs 3,606,977 3,424,049 
Stationery & Supplies 128,145 184,439 
Utilities 266,951 238,897 
Total disbursements 352,585,894 416,292,435 
Ending cash and cash equivalents 113,546,219 83,108,599 

466,132,113 499,401,034 
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Loans are covered for a period of 25 years only.

If beneficiary has a delinquent loan, benefits will be applied first to that delinquent loan.

 (Coverage effective date 01/01/2019)

Benefits under Loan Protection cease on the member’s 80th Birthday; even though the 
Loan may have been made before the member’s 80th Birthday, all balances owing on 
that day cease to enjoy benefits.

Understanding HRCU’s Burial Scheme Program Benefits

Money saved after the 70th birthday received no coverage Benefits, but will receive the 
declared yearly dividend; however the money saved before, continues to receive 
coverage Benefits if not withdrawn. For example: money saved before the 55th birthday 
will receive 100% coverage even if the member is 70 years or over at time of death.

LIFE SAVINGS (LS): Life savings are covered up to $25,000.00

 MONEY SAVED FROM:

 55 and under 60Years 75%

LOAN PROTECTION (LP): Loans are covered up to $125,000.00
 (including six months interest)

 Birth and under 6 Months of age 25%

 6 Months and under 55Years 100%

 60 and under 65 Years 50%

 65 and under 70 Years 25%

Loan receive regular benefits, up to $125,000.00, but savings get double if death is by 
accident. For example, if a member has $100.00 in savings and dies by accident, the 
beneficiary will receive $300.00. Your $100.00 plus $200.00 from HRCU.

FUNERAL BENEFITS (FB): Maximum of $5,000.00

Total and Permanent Disability claims up to age 60.

Bad Debt Waiver: member-owners yields right to a portion or all of FB benefit due to 
non-payment of loan. FB benefit will  be applied to delinquent loan & interest not paid by 
LP benefit. Therefore any remaining balance will go to member-owner’s stated 
beneficiary.
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 cantidad de $125,000.00 Dolares. (Incluyendo

 55 años y antes de los 60 años 75%

PROTECCIÓN DE PRÉSTAMOS: Préstamos son protegidos por el Aseguro hasta la

 

 60 años y antes de los 65 años 50%

 DINERO AHORRADO DESDE:

AHORROS DE VIDA: Ahorros de Vida son cubiertos hasta $25,000.00 dolares.

 Nacimiento hasta los 6 meses 25%

 65 años y antes de los 70 años 25%

 6 meses y antes de los 55 años 100%

BENEFICIO FUNERARIO: Máximo de  $5,000.00
 (Fecha efectiva de cobertura: 01/01/2019)

Beneficios bajo la Protección de Préstamos terminan al cumplir el miembro los 80 años de 
edad; aunque el préstamo fuera hecho antes de los 80 cumpleaños del miembro, todo 
préstamo con un saldo deja de gozar los beneficios de protección de HRCU ese mismo día.

Comprensión de los Beneficios de HRCU

Todo dinero ahorrado despues de los 70 cumpleaños no recibirá ningun Beneficio de 
Protección, pero si recibirá el dividendo declarado annualmente. Sin embargo, ahorros 
despositados antes de los 70 años continúan recibiendo los Beneficios de Protección si no son 
retirados. Por ejemplo, dinero ahorrado antes de cumplir los 55 años goza 100% de protección, 
aunque el miembro tenga 70 años o más al momento de su fallecimiento.

Préstamos gozan de beneficios regulares, hasta un máximo de $125,000.00 dolares, pero los 
beneficios de ahorros se duplican si la muerte del deudor ocurre en un accidente. Por ejemplo, 
si un miembro tiene un ahorro de $100.00 y muere en accidente, el beneficiario recibirá 
$300.00. Los $100.00 de ahorros y $200.00 de HRCU.

 interés de seis meses)

Préstamos gozan de protección solo por un período de 25 años.

Reclamos de incapacidad permanente hasta 60 años.

Renuncia de Derecho: un miembro-dueño con préstamo en delincuencia cede todo derecho a 
los beneficios del plan de protección para costos de servicios fúnebres. El valor equivalente de 
tal beneficio será aplicado contra saldos en delincuencia de préstamos e intereses no 
cancelados por los beneficios del plan de protección a préstamos. Cualquier saldo restante 
será aplicado a favor del beneficiario declarado de antemano por el miembro-dueño.

Si el beneficiario tiene un préstamo en delincuencia, los beneficios serán aplicados contra tal 
préstamo antes de que cualquier beneficio sea pagado al beneficiario.
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Supervisory Committee Report
(April 1, 2020  to March 31, 2021)

To the Members of Holy Redeemer Credit Union Limited:

Pursuant to instructions contained in the Credit Union Act, Chapter 314 of the Laws of 
Belize, we have during the financial year ended March 31, 2021 caused to be examined 
the books and records of the Holy Redeemer Credit Union Limited. We report that Holy 
Redeemer Credit Union Limited has provided for the independent external audit of such 
books of accounts and records by the accounting firm of BDO Belize LLP whose report 
is contained in this Annual Report from page 28 through page 44

We further advise that we reviewed on a monthly basis the financial statements and 
related reports of Holy Redeemer Credit Union Limited and we have obtained all 
information and explanations we have required.

Warren Coye - Chairperson
Englebert Perera - Secretary
Alice Leal - Member

Respectfully submitted

May 7, 2021

In our opinion, based on the independent external audit and monthly review of the 
financial statements of Holy Redeemer Credit Union Limited, the Balance Sheet, 
together with the Statement of Income & Expenses and the Statement of Cash Receipts 
and Cash Disbursements present fairly the state of the Credit Union’s affairs as at 
March 31, 2021and for the year then ended.

Rates of return and costs
Liquidity and

PEARLS
Protection
Effective Financial Structure
Asset Quality

Signs of Growth

PEARLS is a financial performance 
monitoring system designed to offer 
management guidance for credit unions

PEARLS is a set of financial ratios or 
indicators that help standardize terminology 
between credit unions.

PEARLS is primarily a management tool for  
credit unions. It should not be confused with 
prudential accounting standards.
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These are the officers who
served you during the past year

(April 1, 2020 to March 31, 2021)

BOARD OF DIRECTORS

PRESIDENT

ELIZABETH ZABANEH, OBE/CSC/JP (serving one more year)
 

OSCAR R. RIVEROLL, JP (serving one more year)

VICE PRESIDENT
WENDY CASTILLO (term ends today)

ALBERT VAUGHAN (serving one more year)

TREASURER

SECRETARY

MEMBER

CHAIRPERSON

CAROL BABB (serving two more years)  

CREDIT COMMITTEE:

EDUCATION DIRECTOR

WARREN COYE (serving one more year)

JOSE M. ASEVEDO (serving two more years)

ALICE LEAL (serving two more years)

SUPERVISORY COMMITTEE:

CHAIRPERSON

ELEANOR GILLETT, JP (serving two more years)

SECRETARY

SECRETARY

ENGLEBERT PERERA (term ends today)

MARION MARSDEN, MBE/JP (term ends today)

MEMBER
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