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On behalf of this proud organization, we extend customary 
Bermuda welcomes to our membership, friends and 
business acquaintances.  The v antage point I occupy as a 
Chairman standing at the podium  this year presents a 
considerably different view of the room, but the scenery is 
comfortably familiar.  

Like all who have preceded me, I welcomed the opportunity 
to lead this group forward and the experience of having 
worked with such a wonderful group of managers and 
Directors. With the assistance of  capable associates and the 
committed support of shareholders, we have capably carried 
forward FM’s unique legacy as a captive insurance company 
and sustained its longstanding mission of protecting 
decision-makers at community banks another year.  

As the 30th annual general meeting gavels to order, our 
company remains fully engaged in efforts to continue in that 
role and to meet multi-faceted challenges in the very fluid 
and very challenging operating environment of 2015.  We 
have never failed this test, and remain the masters of our 
destiny as we assemble for this milestone event.  Our task 
here, now and today is to define what we want that destiny to 
be, following the inspection of our business fundamentals 
and cash flow pulse. 

The figurative change of tides  around which we have built 
the central theme of recent AGM forums is largely complete, 
and FM has taken all steps necessary to adjust to its flow.  
Over the past three years, we evolved again, and fashioned 
a new product line from conceptual vision to operating 
reality.  

First Monetary’s Institutional Affiliated Party (IAP) program is 
now an integral part of the FM infrastructure, generating 
premium and PMI-replacement revenue while furnishing 
growing numbers of Directors with important personal 
protections that didn’t exist when we took it upon ourselves 
to create it.  With a fully functioning delivery system now in 
place, our attention is focus ed on building the base of policy 
placements. 

Status and progress will be fully explored throughout this 
meeting.  Our management t eam and business partners will 
be delivering comprehensive a ssessments of performance, 
position and action plans in their individual reports.  Scat-
tered between presentations, there will of course be time to 

explore Bermuda’s many beautiful 
attractions and pleasant diversions. 

The following summary position 
statement offers a framework for 
group discussion.  

First Monetary concluded 2014 with approximately 
$1,394,590 in cumulative member equity. Short-term 
deposits of $280,000 were on deposit with shareholders and 
$1,177,972 was held in trust at the close of the current 
review period.  For the 10th consecutive year, FM was 
profitable and posted a $100,000 member dividend.  

Community bank consolidation continued its pattern of 
decline.  The struggle to achieve healthy growth in the face 
of a still sluggish economy and strangling regulation hasn’t 
abated. Fortunately, the str ength of First Monetary’s 
individual shareholders and its core strength has not been 
diminished.

First Monetary’s conservative underwriting and business 
strategy carried it through the recent economic downturn 
without serious consequence.   Smooth renewals of the 
company’s annual D&O reinsurance treaty -- inclusive of the 
new IAP exposure extensions --- are still the order of the 
day, and symbolize the comfortable working relationship FM 
maintains with our overseas friends at Lloyds of London.  
Our company President will have further good news to report 
in testament as part of his presentation and report.  

On the housekeeping side of business, operating expenses 
were temporarily reduced in full acknowledgment of the 
prevailing revenue picture. We did so without sacrificing the 
trademark support we have rendered through the Monetary 
System umbrella.  

It remains for us as a group to define the directives and 
direction FM pursues coming out of  this meeting.  In parting, 
I can report that First Monetary retains the operational 
wherewithal to carry them out and carry them forward.  I am 
confident that three times ten years of accumulated wisdom 
and insights will see us through.  

Happy anniversary …. “Thirtieth” Monetary.

Sincerely,

Mr. Richard L. Meares 
Chairman, First Monetary Mutual Limited 

President & CEO, FleetWood Bank
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