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In Memoriam

In 2013 we lost a truly wonderful person when Terry Craig passed away.

Terry was an employee of Bayview Credit Union since 1993 in our Sussex branch.
Throughout his 17 year career with the credit union, he held positions as a
Financial Services Officer and, in 1997, he took on the role of Branch Manager
which he held until his retirement in 2010.

Terry was a great outdoorsman.  He was President of the Sussex Fish & Game
Association, Director of the New Brunswick Wildlife Federation and a member of
the Conservation Trust Fund.

He was also Treasurer of Christ the King Church and a member of the Sussex
Co-op.

Bayview wanted to honour Terry for all his dedication to the credit union and his
family and community.  As such, starting in 2014, Bayview is funding an annual
$1,000 scholarship through the Canadian Mental Health Association (CMHA) of
New Brunswick.    

The award recipient will be chosen by CMHA and will be granted to an individual
who resides in Southern New Brunswick, St. Stephen to Sussex area.

Bayview proudly announces that the Scholarship will be named the Bayview
Credit Union Terry Craig Memorial Scholarship.
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Bayview Credit Union Limited
2nd Annual General Meeting
March 26, 2014

1. Call to Order 

2. Opening Remarks 

3.  Moment of Silence 

4. Quorum Report 

5. Approval of the Agenda 

6. Introduction of the Board of Directors & Visitors 

7. Minutes of the March 20, 2013 Annual General Meeting 

8. Election of Directors 

9. Reports:
a. Report of the Board of Directors 
b. Report of the Chief Executive Officer 
c. Report of the Credit Committee 
d. Report of the Audit Committee 
e. Dividend Payment for 2013 

Patronage Payment for 2013 
f. Report of the External Auditor 

10. Other Business
a. Appointment of Representatives to Federation for 2014 
b. Appointment of External Auditor for 2014 
c. Board Remuneration Recommendation for 2014/2015 

11. Question Period 

12. Greetings from Atlantic Central 

13. Greetings from Risk Management Agency 

14. Results of Election of Directors 

15. Adjournment
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Bayview Credit Union Limited
1st Annual Meeting Minutes 2012
Celebrating 75 Years of History 1938-2013
The Annual General Meeting of Bayview Credit Union Limited was held 
at the Delta Brunswick Hotel on Wednesday, March 20, 2013 at 6:45 p.m.
Tom Bishop, President, presided over the meeting.

4

President Tom Bishop welcomed members and guests. Members were
advised CEO Anna Florczynski was absent due to an illness and Chief
Operating Officer Derek Carter would be standing in and presenting the
Report of the Chief Executive Officer. The CEO’s accomplishments, over
her 30 year history with Bayview Credit Union, were acknowledged and
the membership gave a round of applause to celebrate her 30th
anniversary.

The President stated that if anyone is interested in becoming a Board or
Committee member in the future you should visit one of our branches
between January and March for an application to submit your name.
The application is also available on-line during this timeframe. Being a
director or committee member enables you to participate fully in the
changes and progress of your credit union.

Members were advised of the Annual Meeting Evaluation forms
available on the tables and were asked to complete the survey to assist
Bayview Credit Union to evaluate how we are doing and to make
suggested improvements for the meeting format.

The President apprised the membership that in lieu of a door prize all
monies collected from ticket sales will be donated to the Relay for Life.

A period of silence in memory of deceased members was observed. The
President acknowledged the passing of Pat Clinton, former Bayview
Board of Director and past Board President.

Derek Carter, Chief Operating Officer, presented the Quorum Report: a
quorum was established with 160 voting members present and 8
guests.

APPROVAL OF THE AGENDA
President Tom Bishop called for approval of the agenda as presented.

Moved by Bernard Beukeveld and seconded by Cynthia Bishop to accept
the 1st Annual General Meeting Agenda as presented. Motion Carried

INTRODUCTION OF THE BOARD OF DIRECTORS AND VISITORS
Michael Leonard, President and CEO, Atlantic Central/League Savings
and Mortgage 
Fred Hutchinson, Board Chair, Risk Management Agency
Paul Daigle, Managing Director, Fundy Funeral Home
Jean Emery, Office Manager, Fundy Funeral Home
Darrell Evasuk, Associate Vice-President, Concentra Financial
Blair Northcott, Professional Standards Partner, Grant Thornton LLP
Denean Voutour, Senior Manager, Grant Thornton LLP
John MacGillivray, Parliamentarian

APPROVAL OF MINUTES OF THE SPECIAL MEETING
Moved by Bernard Beukeveld and seconded by Liz Chisholm 
to accept the minutes of the March 21, 2012 Special Meeting 
as written. Motion Carried

ELECTION OF DIRECTORS
Nominating Committee Chairperson, Shirlee Coleman, acknowledged
Lois Vincent and Charles Parker for their assistance as members of the
Nominating Committee. The Nominating Committee Report was
presented by Chairperson Shirlee Coleman who advised there were
three (3) positions vacant on the Board of Directors. Seven (7) members
submitted their names for consideration: Elizabeth Chisholm, Christine
Hoyt, John (David) McFarland, Wendy McGee, Harold Planetta,
Jean-Marc Ringuette and David Young. The candidates introduced
themselves to the membership except for Harold Planetta who did not
attend.

Shirlee Coleman called for nominations from the floor:
First Call:
Second Call:
Third Call:
Moved by Shirlee Coleman and seconded by Joe Stephen to cease
nominations. Motion Carried

Carolyn MacPherson, Marketing Officer, Bayview Credit Union, assisted
appointed scrutineers: (Betty MacPherson, Lynda Abric, Dean Rhyno
and Sharon Clarke) in the collection of ballots.

REPORTS
a. REPORT OF THE BOARD OF DIRECTORS
The Board of Directors Report for the fiscal year ending December 31,
2012 was presented by President Tom Bishop.

Moved by Dawn Hamilton and seconded by Larry McPhee to receive the
Report of the Board of Directors as read. Motion Carried

b. REPORT OF THE CHIEF EXECUTIVE OFFICER
The Chief Executive Officer Report for 2012 was read by Derek Carter,
Chief Operating Officer, on behalf of Anna Florczynski, Chief Executive
Officer.

Moved by Bernard Beukeveld and seconded by Liz Chisholm to receive
the Report of the Chief Executive Officer as read. Motion Carried

c. REPORT OF THE CREDIT COMMITTEE
The Credit Committee Report for the fiscal year ending December 31,
2012 was read by Chair Lois Vincent.

Moved by Liz Chisholm and seconded by Jean-Marc Ringuette to receive
the Report of the Credit Committee as presented. Motion Carried

d. REPORT OF THE AUDIT COMMITTEE
The Audit Committee Report for the fiscal year ending December 31,
2012 was read by Chair Bill Marr.

Moved by John Clarke and seconded by Dawn Hamilton to receive the
Audit Committee Report as read. Motion Carried
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e. DIVIDEND PAYMENT FOR 2012
The Board of Directors recommended to the membership that:

− A dividend of 3% be declared and paid on all Membership Shares as
at December 31, 2012, with a dividend not being paid if it is less than
$1.00.

Moved by Wendy McGee and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

PATRONAGE PAYMENT FOR 2012
The Board of Directors recommended to the membership that:

− A patronage rebate of 2% based on the interest paid in 2012 on all
personal loans and mortgages, a patronage bonus of 2% for interest
received in 2012 on all personal deposits, including Registered
Savings Plans and Registered Income Funds, and a patronage rebate
of 2% on personal service fees paid in 2012, be declared and paid as
at December 31, 2012.

Moved by Karen Fennell and seconded by Pam Johnston to accept the
Board’s recommendation. Motion Carried

f. REPORT OF THE EXTERNAL AUDITOR
Blair Northcott, External Auditor, Grant Thornton LLP, presented the
Auditor’s Report as at December 31, 2012. The after tax profit of the
credit union for 2012 was $1.3 million compared to $1.9 million in 2011.
There was an impact in 2011 of a gain that went through related to the
restructuring of Atlantic Central. The Balance Sheet showed assets are
at $337 million, an increase of $36 million over 2011. The equity of the
credit union is at $18 million and Bayview is fully in compliance with all
the regulatory requirements for equity. The requirement calls for equity
to meet or exceed 5% of total assets and Bayview’s percentage stands at
7.0%. Mr. Northcott reported his firm had full cooperation from
Management, the Audit Committee and Board of Directors in
completing the audit and there were no unresolved items from the
audit. Consistent with prior years, Grant Thornton issued an unmodified
and clean audit opinion on the financial statements of Bayview Credit
Union for the year ended December 31, 2012. Mr. Northcott thanked
the membership for the opportunity to serve as the auditor for Bayview
Credit Union.

Moved by Jean-Marc Ringuette and seconded by Sandy Hamilton to
receive the Auditors’ Report as at December 31, 2012. Motion Carried

OTHER BUSINESS
a. APPOINTMENT OF REPRESENTATIVES TO FEDERATION FOR 2013 
The Board of Directors recommended to the membership that:

− The Board be allowed to appoint the representatives to the
Federation for 2013.

Moved by Mike Biggar and seconded by Larry McPhee to accept the
Board’s recommendation. Motion Carried

b. APPOINTMENT OF EXTERNAL AUDITOR FOR 2013
The Board of Directors recommended to the membership that:

− Grant Thornton LLP be retained as the company’s external auditor
for 2013.

Moved by Shelly McAlary and seconded by Pat McPhee to accept the
Board’s recommendation. Motion Carried

c. BOARD REMUNERATION FOR 2013/2014
This was originally approved at the December 2003 Annual General

Meeting and will be presented to the membership each year for their
review and approval.

Board Remuneration recommendation for 2013/2014 is as follows:

− Directors to receive a meeting per diem of $150.00

− Committee members to receive a meeting per diem of $50.00

− Audit and Credit Committee Chairs to receive a meeting per diem of
$100 (in lieu of the $50)

− Board President to receive a $2,000 annual honorarium

Moved by Liz Chisholm and seconded by James Young to accept the
Board’s recommendation.

Director Christine Hoyt suggested that the membership vote on the
motion by ballot. Appointed scrutineers passed out and collected the
ballots. The count from the ballots was 132 in favour and 12 opposed.

Motion Carried

d. PROPOSED BY-LAW AMENDMENTS
Directors Shirlee Coleman and Christine Hoyt addressed the
membership and presented the following proposed By-law and Article
amendments:

Be it resolved that Article 4.2(b) of Bayview Credit Union By-laws be
amended to read as follows:

The nomination committee will make nomination forms available and
such forms will be displayed prominently in all branches at least 30
days prior to the Annual General or Special Meeting.

Be it resolved that Article 4.9(l) of Bayview Credit Union By-laws be
amended to read as follows:

A former employee or a person who is a member of the immediate
family of a former employee who was employed by the Credit Union in
the three years preceding an Annual General or Special Meeting.

Moved by Shirlee Coleman and seconded by Carolyn MacPherson to
accept By-laws 4.2(b) and 4.9(l) as amended. Motion Carried

Be it resolved that Articles 4.2 and 4.3 of Bayview Credit Union By-laws
be amended to read as follows:

4.2 (a) The President may appoint, at least 60 days prior to the Annual
General or Special Meeting of members where elections are to take
place, a nomination committee made up of three members;

(b) The nomination committee will make nomination forms available
and such forms will be displayed prominently in all branches at least
45 days prior to the Annual General or Special Meeting;

(c) The committee will receive the names of members interested in
participating on the Board of Directors, and will enquire as to whether
these interested persons are eligible, and shall before the Annual
General or Special Meeting of members advise those interested
individuals that are not eligible;

(d) The committee shall place in nomination the names of all
candidates who are eligible.

4.3 The nominating committee shall submit their report to the meeting
and the President or Chairperson will call for a motion to accept the
nomination committee’s report.

Member David Jory disagreed with the proposed amendment to By-law
4.3 and put forward the following change:

4.3 No nominations, including those made from the floor at an annual
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or special meeting, shall be considered complete until the nominee has
signed a form agreeing to serve if elected and affirming that, having
read the eligibility criteria, he or she is eligible for election.

Moved by Shirlee Coleman and seconded by Bernard Beukeveld to
accept By-law 4.2 and the noted amendment change for By-law 4.3 as
read. Motion Carried

Be it resolved that Articles 2.20, 2.21, 2.22, 2.23, 2.24, 2.25, 2.26 and
2.27 of Bayview Credit Union By-laws be amended to read as follows:

2.20 The Chief Executive Officer is delegated the authority to
terminate the membership of a member whose conduct is detrimental
to the Credit Union and will report the circumstances surrounding the
termination to the Board of Directors.

2.21 Within seven days of the Chief Executive Officer’s decision to
terminate a membership under Section 2.20, the Chief Executive
Officer shall, by registered mail, provide formal notification of the
termination to the member.

2.22 The member whose membership is terminated is entitled, within
fourteen days of being formally notified, to appeal to the Board of
Directors by sending a notice of appeal and the Board of Directors will
consider the issue at the next scheduled Board of Directors meeting.
The Board of Director’s response to the member will be communicated
by registered mail within seven days of the meeting.

2.23 A person whose membership is terminated and whose appeal has
been denied under Subsection 2.22 may appeal the termination at the
next meeting of the members of the Credit Union by sending a notice
of appeal to the Credit Union within fourteen days after the notice was
mailed under Subsection 2.22.

2.24 At a meeting of members to which an appeal under Subsection
2.23 is brought, the members shall, by a majority vote, confirm or set
aside the resolution of the directors through the Chief Executive Officer
terminating the membership of a member.

2.25 The members of the Credit Union may terminate the membership
of a member by special resolution.

2.26 A person who appeals a termination of membership in
accordance with Subsection 2.23 shall, notwithstanding the resolution
terminating membership, continue to be a member of the Credit Union
until the termination is confirmed by a meeting of the members under
Subsection 2.24.

2.27 A person whose membership is terminated under this section
shall not again be admitted to membership in the Credit Union except
by a special resolution of the members at an Annual General Meeting.

WITHDRAWAL Section: Change 2.29 to 2.28 Change 2.30 to 2.29
Change 2.31 to 2.30.

Moved by Shirlee Coleman and seconded by Pam Johnston to accept
the Board’s recommendation. Motion Carried

Be it resolved that Article 3.2 of Bayview Credit Union By-laws be
amended to read as follows:

3.2 The rules of order for all meetings of members and the Board of
Directors shall be the latest edition of Robert’s “Rules of Order”.

Moved by Christine Hoyt and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

Whereas Bayview may want the flexibility to accept members not living
in New Brunswick in the future and whereas the By-laws already state
that Bayview Board members must live in New Brunswick:

Be it resolved that Articles 2.4 and 2.5 of Bayview Credit Union
By-laws be deleted.

Moved by Christine Hoyt and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

Be it resolved that Articles 4.5 and 5.6 and 5.13 and 4.15 of Bayview
Credit Union By-laws be amended to read as follows:

4.5 (a) If the members fail to elect the required number of Board of
Directors at a meeting, the Board of Directors elected at that meeting
may exercise all the powers of the Board of Directors if the number of
Board of Directors so elected constitutes a quorum.

(b) If there is a failure to elect the required number of Board of
Directors at a meeting of members, and if all the by-law requirements
of the nominations committee have been met; then a quorum of Board
of Directors then in office shall fill a vacancy among the Board of
Directors, within 60 days, with a member who will serve until the next
Annual General Meeting unless they resign or are removed from the
Board of Directors.

5.6 (a) A vacancy created by the removal of a Board of Director from
office may be filled at the meeting of the members at which the Board
of Director is removed if the director was removed at a meeting of the
members or, if not so filled, may be filled under subsection 5.6 (b).

(b) A quorum of Board of Directors may fill a vacancy among the
Board of Directors within 60 days, and that member will serve until
the next Annual General Meeting unless they resign or are removed
from the Board of Directors.

5.13 If a member of the Board of Directors fails to attend two
consecutive Board meetings, without cause satisfactory to the other
members of the Board of Directors, his office may be declared vacant
by the Board of Directors and, after a notice to him to this effect, the
Board of Directors shall fill the vacancy under subsection 5.6(b).

4.15 deleted.

Moved by Christine Hoyt and seconded by Bernard Beukeveld to accept
the Board’s recommendation. Motion Carried

Be it resolved that Article 4.8 of Bayview Credit Union By-laws be
amended to read as follows:

4.8 Any person who has been a member of the Credit Union under
Article 2.1 for at least one year before standing for election to the
Board of Directors.

Moved by Christine Hoyt and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

Be it resolved that Article 4.9 of Bayview Credit Union By-laws has
clauses amended and added to read as follows:

(k) A person who is a member of the immediate family of an
employee. Immediate family shall mean: children, parents,
grandfathers, grandchildren, siblings and spouses and partners.

Moved by Christine Hoyt and seconded by Larry McPhee to accept the
Board’s recommendation. Motion Carried
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(m) Any member, who after completing one three year term on the
Credit Union Board, has not successfully completed Level A and B of
the CUDA/CUSource Board of Director training or its successor
education program. Members who are already on the Credit Union
Board at the time of this by-law change (February 2013) are
grandfathered and exempt from this clause for one three year
re-election period.

Moved by Christine Hoyt and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

(n) A person who is an employee or board member of a bank, a
mortgage broker, a mortgage company (excluding LSM) or a credit
union which does business in Bayview Credit Union’s trade area.

Moved by Christine Hoyt and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

(o) A person who is not a resident of New Brunswick.
Moved by Christine Hoyt and seconded by Jean-Marc Ringuette to
accept the Board’s recommendation. Motion Carried

Be it resolved that the By-laws of Bayview Credit Union Limited be
amended so that whenever the term “director” or “board” is used, it is
replaced with the term; “Board of Directors” and whenever the term
“annual meeting” is used, it is replaced with the term; “Annual
General Meeting”.

Moved by Christine Hoyt and seconded by John Clarke to accept the
Board’s recommendation. Motion Carried

QUESTION PERIOD
President Tom Bishop called for and answered questions from the
membership.

GREETINGS FROM ATLANTIC CENTRAL
Michael Leonard, President and CEO of Atlantic Central & League
Savings and Mortgage, brought greetings on behalf of the Board of
Directors, management & staff and congratulated Bayview Credit Union
on another successful year. Mr. Leonard stated Atlantic Central is the
trade association for all the credit unions in Atlantic Canada and he
refers to Atlantic Central as “the credit union to the credit union”.
Atlantic Central is very proud of the relationship with every credit union
in Atlantic Canada who together serves over 300,000 Atlantic
Canadians. Atlantic credit unions started off with small beginnings,
church basements and kitchen tables, and we have grown to a four
billion dollar community of financial institutions serving 160 to 170
locations in Atlantic Canada.  We should be very proud of that.
Members are using their financial institutions differently as not
everybody goes into the branch anymore but do their transactions
on-line. In the not too distant future your bank or credit union will be
your cell phone. That’s where the future of financial services is headed.
Mr. Leonard expressed that Bayview members should be proud of the
fact you are running your own financial institution. It’s not easy to
compete against the Royal Bank or CIBC but you are doing it and being
successful. Congratulations to everyone. 

GREETINGS FROM RISk MANAGEMENT AGENCY
Fred Hutchinson, Board Chair, brought greetings on behalf of the Board
of Directors and CEO Mark Flewwelling and extended congratulations
on Bayview’s 75th anniversary. Mr. Hutchinson thanked the board and

management for their contribution and work in bringing along the
Charlotte County Credit Union system.  This was appreciated as we
know it was a challenging time for all. Risk Management Agency looks
forward to the rewards that will come with CAMEL as eventually credit
unions will be producing rewards that will far exceed what you are
doing now based on merit. Mr. Hutchinson noted his appreciation for
the personal invitation for this evening and expressed how extremely
impressed he was with Bayview Credit Union as an organization.

PRESENTATION TO RETIRING DIRECTOR
On behalf of the Board and members, President Tom Bishop recognized
Shirlee Coleman for her many years of dedicated service to Bayview
Credit Union as Board Secretary & former President, Credit Committee
member & former Chair, By-law Committee member and Scholarship
Committee member. Shirlee came to meetings focused on the business
at hand.  She is the picture of humility and very loyal to Bayview Credit
Union. Shirlee has mentored the board in the history of Bayview Credit
Union, the credit union movement and the responsibilities of a board
member. Tom Bishop presented Shirlee with a gift and flowers thanking
her for her dedication and service.

OTHER BUSINESS
President Tom Bishop delivered a tribute for the late Pat Clinton and her
daughter Debbie Wright was presented with a flower arrangement.

RESULTS OF ELECTION OF DIRECTORS
Nominating Committee Chair Shirlee Coleman reported the members
elected to the Board of Directors for a three (3) year term of office
were: David Young, Elizabeth Chisholm and Christine Hoyt.

Moved by Bernard Beukeveld and seconded by John Clarke to destroy
the ballots. Motion Carried

ADJOURNMENT
Tom Bishop moved for adjournment. Meeting adjourned 9:35 p.m.

Respectfully submitted,

Thomas A. Bishop, President Board of Directors
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Board of Directors
December 31, 2013

8 Bayview Credit Union

BACK ROW: David Young, Vice-President Kurt Peacock, Bill Marr, Charles Parker
FRONT ROW: President Tom Bishop, Elizabeth Chisholm, Secretary Lois Vincent, Christine Hoyt
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Chief Executive Officer

Chief Financial Officer Credit Manager Director of Sales & Operations Human Resource Manager

IT Manager Properties Manager

Senior Managers

Commercial Account Manager Commercial Account Manager Commercial Credit Assistant Consumer Lending Manager

Credit Officer DP Credit Assistant Dealer Plan Manager Commercial Account Manager

Credit Department

Clearing  Officer Desktop Support Network Administrator Business Analyst

Network Administrator

IT Department

Accounting Clerk Accounting Manager Accounting Officer Administration Casual

Executive Assistant HR & Payroll Administrator Operations Administator Marketing Officer

Mutual Funds Investment Specialist Mutual Funds Investment Specialist Retail Services Supervisor

Administration

9
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2013 Service Awards
Bayview Credit Union is pleased to announce that the
following employees have received awards for dedicated
years of service to the credit union:

FIVE YEARS
Karen Andrews Shirley Waite
Ann Burnett David Pearce
Joanne Reed Allan Vallis
Jennifer Ryan

T E N  Y E A RS
Sharon Clarke Carmen Sullivan
Greg Holteen Cindy Stuart
Shawn Leonard Stephanie White

F I F T E E N  Y E A RS
Mary McLeod

T W E N T Y  Y E A RS
Mike Bartlett Karen Swagerman

T W E N T Y  F I V E  Y E A RS
Tracy McLaughlin Linda Kinney

T H I R T Y  Y E A R S
Marta Zaze

2013 New Staff
In 2013 Bayview hired:

Jeremy Branscombe – Desktop Support – IT 

Taylor MacQueen – Member Service Representative – Oak Hall 

Margie MacDonald – Member Service Representative – Oak Hall 

katie LeClair – Commercial Account Manager – Credit 

Melissa Robinson – Financial Services Officer – Oak Hall 

Bethany McIntyre – Member Service Representative – Sussex 

Melissa Cormier – Member Service Representative – Hampton 

Morgan Collier – Member Service Representative – KV 
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Member Service Agent Member Service Agent Member Service Agent Member Service Agent

Member Service Centre

Assistant Manager Branch Manager Financial Services Officer Member Service Representative

Member Service Representative Financial Services Officer Financial Services Officer Loans Administration Officer

Member Service Representative Member Service Representative Member Service Representative Supervisor Member Service Representative

Member Service Representative Member Service Representative Senior Member Service Representative Member Service Representative

East Saint John Branch

Financial Services Officer Financial Services Officer Member Service Representative Member Service Representative

Member Service Representative Supervisor Senior Member Service Representative Member Service Representative Branch Manager

Financial Services Officer Financial Services Officer Member Service Representative Member Service Representative

West Saint John Branch

Branch Manager Financial Services Officer Member Service Representative Member Service Representative

Member Service Representative Member Service Representative Supervisor

Saint John Regional Hospital Branch

Educational Achievements
Bayview is proud to announce that three staff members
achieved significant education levels in 2013.

CONGRATULATIONS TO:
Jessie Ryall – FCUIC designation - 

Fellow Credit Union Institute of Canada
Julie Crilley – PCP - Payroll Compliance Practitioner

Anna Florczynski – ICD.D - Institute of Corporate 
Directors Designation

2013 ROY MACkIN
Memorial Scholarships
In 2001, Bayview Credit Union began offering $1,000
scholarships to our members and their children and
grand-children.  In 2007, following the death of long time CEO
Roy Mackin, the Scholarships were re-named in his honour as
The Roy Mackin Memorial Scholarships.  In 2013, we awarded
seven $1,000 scholarships bringing the total number of
scholarships granted since 2001 to 78.  Once again, we feel
honoured to be able to play a part in helping these students
achieve their goals in life.

Each year, members of our Board form a committee to tackle
the difficult job of choosing the winning applicants.  In 2013
this committee was headed by Chair Kurt Peacock and included
Shirlee Coleman and Elizabeth Chisholm.  We offer our heartfelt
thanks to these committee members and to all those who have
taken on this arduous role in the past 13 years.

BACK ROW: Kaitlyn Goguen, Jerusha Robichaud, Kurt Peacock, Chair of
Education Committee, Colin Powell and Kira Howard.

FRONT ROW: Blair Hamilton, Kayla Richard and Ashley Campbell
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Bayview Charity 
December 31, 2013
In 2013, as part of our Celebration of 75 Years of History,
Bayview committed to a monumental task.  We vowed to
perform 75 Acts of Kindness throughout the year.  We
launched this project with a sponsorship at the February
27th SeaDogs Game and collected money (both Canadian
Tire and cash) to donate to  P.R.O. Kids- a non-profit program
that matches children and youth up to (and including) the
age of 18 with organized, registered recreation activities.  In
all we raised over $1000 for this great cause and we helped
to increase the awareness of P.R.O. Kids, as well.

Corporately we donated to those charities chosen by our
members in the “Charity Votes” campaign.  As such we
donated to the Animal Rescue League, Camp Pascobac, the
Boys and Girls Club, Hestia House and the local Food Banks.

Two recurring fundraising efforts included the Canadian
Cancer Society (CCS) 2013 Relay For Life and Children’s Wish.  

Bayview’s CEO Anna Florczynski participated in the Dream
Team Project for CCS. The 2013 Dream Team consisted of 17
business and community leaders from around New
Brunswick who pledged to raise $10,000 each for the fight
against cancer.  Bayview accomplished this through
corporate and staff donations and many varied fundraising
activities.  

The Children’s Wish fundraising event was, once again,
spearheaded by Bayview’s St. George and St. Stephen
branches.  2013 was the Seventh Annual Charlotte County
Children’s Wish Foundation Charity Golf Classic.  In all, our
nine branches raised over $13,000 for Children’s Wish.

Our staff demonstrated their dedication to Bayview’s efforts
by donating over 900 hours to various fundraising efforts in
2013.  This does not include all the fundraising which they
did in their branches throughout the year.  

We are pleased to report that we greatly exceeded our goal
of “75 Acts of Kindness”.  We contributed to and participated
in over 125 charities and projects, donating through cash or
in-kind donations/discounts over $100,000 to charities,
organizations and non-profits in 2013.  

Bayview would like to thank all our staff and members for
their support of Bayview’s fundraising efforts.  Without that
assistance we would not be able to do everything that we do
for our community.  In the final analysis, it always comes
down to people helping people. 
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As a financial steward we must manage the risks associated
with business transactions and the general environment in
which we operate.  This process is termed risk
management.  The effects of risk are considered in terms of
their impact on income, asset values and liabilities.
Among the risks we actively manage, the four principal
groups are: credit risk, position risk, liquidity risk and
operational risk. 

CREDIT RISk:  
Credit risk is the risk that we will incur a loss due to the
failure of a borrower to meet his/her contractual financial
obligation.  

POSITION RISk:  
Position risk is uncertainty as to the impact on future
earnings arising from volatility in interest rates.   Interest
rate risk is the risk that net interest income will decrease
because of an adverse movement in interest rates.

LIQUIDITY RISk:  
Liquidity risk is the risk of being unable to meet financial
commitments, under all circumstances, without having to
raise deposits at unreasonable prices or sell assets on a
forced basis.

OPERATIONAL RISk:  
Operational risk is the potential for loss (including the
adverse impact on our reputation) as a result of a
breakdown in communications, information or transaction
processing, due to systems, or procedural failures, error,
natural disasters or criminal activity.

HOW SPECIFIC RISkS ARE MANAGED

Credit Risk management stresses prompt recognition of
problem accounts and their transfer to specialists skilled in
managing such accounts.  All problem accounts are subject
to formal monthly review.  An independent inspection
group, the Stabilization Board, reviews the management
processes to ensure that our line functions adhere to the
credit union’s policies and guidelines.  The Credit

12 Bayview Credit Union
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Committee reviews, at least monthly, the condition of our
loan portfolio to ensure that the lending function is
managed within industry standards and that items such 
as delinquency and loan write-offs are kept to a minimum.  
The Audit Committee will review on a monthly basis the
level of our allowance for credit losses to ensure that all
perceived losses are accounted for.

Position Risk management strives to maintain an
asset/liability match that produces a stable level of earnings,
regardless of the direction of interest rates.  To monitor its
asset/liability mismatch, Bayview Credit Union staff
produces a monthly GAP report of all its assets and liabilities
and reports it to the Audit Committee.  The asset/liability
report provides details of the dollar and percentage
amounts of mismatches in the various term categories, for
the terms from one month to five years.  If the cumulative
mismatch for categories up to one year of non-interest,
rate-sensitive funds exceeds fifteen percent (15%) of total
assets, the Credit Union immediately undertakes corrective
action.  The GAP report should also indicate the change in
Bayview Credit Union net income due to immediate changes
in interest rates by 100 basis points in a one-year period.

Liquidity Risk management ensures sufficient funding to
meet all short term liquidity demands by maintaining access
to cash through the establishment of a line of credit with
Atlantic Central.  The Audit Committee monitors our
regulatory liquidity requirements on a monthly basis by
reviewing the liquidity report supplied by management.
The review of our regulatory requirement for liquidity is 
also a function of our external auditors annually.

Operational Risk is managed by a system of internal
controls that requires segregation of duties, appropriate
recording of transaction processing, financial and
managerial reporting, and insurance coverage.  We
emphasize ongoing training to constantly improve the skills
of our workforce.  In addition, we maintain contingency
plans for systems failure or catastrophic events.
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President’s Report
December 31, 2013

As our 75th anniversary year draws to a close, it’s a good
time to reflect on our modest beginnings in East Saint
John. This was a time when this close knit community
comprised an area that stretched east of Courtney Bay
and Bayside Drive to the Three Mile House, along the
Loch Lomond Road to Silver Falls and out to Red Head.
Those men and women who formed Bayview Credit
Union were motivated by the cooperative spirit and
philosophy and the belief in helping one’s neighbor. 

Over the past year your staff and management, as
promised, dedicated 75 acts of kindness to our
community. Our CEO, Anna will refer to some of the more memorable ones in her report. In total
Bayview contributed more than $100,000 in charitable and in-kind donations over the past year.

With respect to today, through mergers and acquisitions, Bayview Credit Union has assets close
to $350 million and membership which exceeds 26,000.  But more importantly, we employ
approximately 120 full time and part time employees in the southern part of this great province.

As far as the Board is concerned, one of the highlights each year is our Strategic Planning retreat.
These sessions are led by a professional facilitator whose role is to assist us in formulating board
goals for the next two to three years. This year it was held at the Hampton Inn & Suites in Saint
John.         

The Board is pleased to bring to your attention some noteworthy achievements of Board
Members and our staff, in terms of academic accomplishments:

• Ms. Jessie Ryall, our Commercial Account Manager, received her Fellow of the Credit
Union Institute of Canada. 

• Ms. Julie Crilley, our HR and Payroll Administrator received her Payroll Compliance
Practitioner Designation

• Lois Vincent, Board member, Board Secretary and Chair of the Credit Committee,
completed all of the requirements to graduate from the Credit Union Director
Achievement Program (CUDA). Congratulations Lois.   

• Ms. Marta Zaze, Assistant Manager, East Branch, celebrated her 30th anniversary as a
Bayview employee.

• Our CEO, Anna Florczynski,  received an Institute of Corporate Directors designation.
There are only 2000 ICD.Ds in Canada so this is a huge accomplishment for Anna. 
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The Board congratulates each of these staff and Board
members for their commendable achievements.

During the past year, Bayview expensed over $111,000.00
in staff training and education. Year after year,
management has encouraged all staff to increase their
skill and knowledge levels. It’s just one of the reasons
Bayview is considered one of the best places to work in
Atlantic Canada.    

We continued to focus on the post secondary education
of our young members by awarding seven $1,000.00
scholarships throughout our region.

Thanks to those of you who submitted ideas through our
branch Suggestion boxes. We review each of them at the
monthly board meetings. The most frequently mentioned
item or issue, by a mile, was the request for email money
transfers. Anna will address it in more detail but….IT’S
COMING TO BAYVIEW SOON.

I wish to thank all members for your continued loyalty
and support. You have made us Number One.

Respectfully submitted,

Thomas A. Bishop
Board President

15Annual Report 2013
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16 Bayview Credit Union

CEO Report
December 31, 2013

At our 2013 annual meeting, Bayview was in the process
of celebrating an historic year for our credit union-
seventy-five years of history.

It was an exciting year for both staff and members.  We
challenged ourselves and accomplished many new and
interesting projects in honour of this milestone and look
forward to continuing many of them into the future.  

We also took a long look back at our proud history
throughout 2013.  Bayview has made many significant
contributions to our communities, to credit union and
co-operative growth in our region and to our member’s welfare- both individually and
collectively.   In honour of this, we produced a 75 Years of History commemorative booklet and
re-created old posters and ads in recognition of our past success.

While we are proud of our history and have looked at and celebrated the past in 2013, Bayview’s
primary focus is, as always, the future: planning today for our viability in the years to come.  So,
just as last year we looked back on our accomplishments, this year we also look forward to
another 75 years of success.

BAYVIEW AND OUR MEMBER’S FUTURE
In 2013 Bayview wanted to acknowledge and thank our members for their support and
patronage.  Without them, there is no success.  We held numerous Member Appreciation Days,
giving away coffee coupons, serving cake and holding contests.  At all times, in all ways, we were
and are cognizant that without our members, Bayview would not exist and we want to
continually let our members know how important they are to our future. 

We also made a concerted foray into the social media sphere by focusing many contests on our
Facebook Page.  Our efforts have paid off with our current number of Facebook followers at well
over 200.  We intend to further develop our social media presence, continuing to offer banking
tips and updates of events at Bayview and within the community at large.  Should you ever have a
question or comment, we invite all our members to contact Bayview staff either through
Facebook, our website or in person at any of our branches.

One especially challenging project was the introduction of free information seminars for both
members and non-members.  We held three in 2013- an income tax seminar, a wealth
management seminar and a seminar on being an Executor.  All were well received and
well-attended so we plan to offer more of these sessions in the future.

We continually strive to keep up with the ever changing technology of the times while still
focusing on personal service, with your best interests at the forefront.  In this vein, I am pleased
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to announce the introduction of email money transfers
which we will offer in late spring/early summer.

In recognition of the continued strong financial
performance of Bayview Credit Union, I am very proud to
announce that the Board of Directors has approved a plan
to distribute 50% of non-registered surplus shares, earned
in 2014 for payout in 2015, directly to member’s
transaction accounts without the standard withdrawal
restrictions attached.  The remaining 50% will be
distributed to member’s surplus share accounts as usual.
Due to Canada Revenue Agency regulations all registered
deposit products are excluded from this plan.  As the
annual distribution of surplus shares represents a
discretionary allocation of profits, the Board of Directors
must recommend a 2014 distribution and then present a
motion for approval at the 2015 Annual General Meeting.
In total, since we introduced Surplus Shares Patronage
Payments in 1993, Bayview has returned over $8.3 million
to our members, 

Bayview also held five, well-received Free Community
Shred days in 2013 in partnership with Shred-It.  These
“shreds” help protect our members and the community
from identity theft and fraud by offering a safe and secure
way to dispose of outdated personal information.

BAYVIEW AND OUR STAFF’S FUTURE
I know that to be successful, Bayview must continue to
encourage and support our wonderful staff.  Each and
every year we recognize those staff members who have
longevity with the credit union by presenting staff with
service awards.  This year we will honour 19 staff
members (seven for five years of service, six for 10 years,
one for 15, two for 20, two for 25 and one for 30).

I would also like to recognize the accomplishment of
Bayview Branch Manager Cheryl McCormack. Cheryl was
nominated and selected as one of five Canadian finalists
for the Credit Union Central of Canada Young Leaders
Award. This award highlights the leadership, commitment
and ingenuity that these Credit Union staff members

17Annual Report 2013
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represent and identifies the actions of those individuals
who continue to drive our system forward to success.  We
are extremely proud of Cheryl’s accomplishment.

As Bayview’s CEO I also constantly strive to become a
better representative of our credit union and example to
our staff for continuing education.  Therefore I would like
to humbly but proudly report that, in 2013, I completed
the prestigious Director Education Program at the
Institute of Corporate Directors and Rotman School of
Management from the University of Toronto.  

Bayview is committed to employee health and safety
programs including a Joint Health and Safety Committee
(JHSC), which met regularly in 2013. Bayview provided
staff with a free flu shot/wellness clinic with 47 staff and
board members participating. Committee co-chairs
attended a Joint Health & Safety conference in
Fredericton and our newest committee member attended
the 3 day JHSC training through WorkSafe NB. All staff
members completed training in Workplace Hazardous
Material Information System (WHMIS) during the year.
We also have 24 staff members certified in First Aid and
CPR.  We had 2 lost time accidents during the year.

BAYVIEW AND OUR COMMUNITIES FUTURE
Bayview committed to performing 75 Acts of Kindness in
2013 and I am proud to report that we exceeded our goal.
Over 125 charities, events and projects were supported
by Bayview- corporately through cash/in-kind donations
and by staff and members, totaling well over $100,000
donated and over 900 man hours.  We began with a
unique fundraiser- collecting Canadian Tire money to
support our local P.R.O.Kids organization (which helps
children participate in sports) and held a fundraising drive
at a Seadogs Game.

Furthermore Bayview, once again, raised over $10,000 in
support of the Relay for Life and over $13,000 for
Children’s Wish just to name two.

We will continue to focus on our community, each and
every year, as this is one of our primary functions as a
credit union and co-operative.  We exist to make your life
and the lives of all our neighbours better today than they
were yesterday.

18 Bayview Credit Union
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Bayview and the Future
Each and every year since 1938 has been challenging for various reasons and each and every year, Bayview
Board, staff and members have risen to that challenge to make and maintain Bayview as the largest credit
union in New Brunswick.  With steady annual growth even during lean years, we have always focused on what
is best for our members and staff.

By December 2013, Bayview’s assets grew by 3.3% over 2012 to reach $348,307,833 which, once again, means
that Bayview was listed as one of the top 100 largest credit unions in Canada.  Our 2013 operating income was
an impressive $898,836 and our equity level, once again exceeds the legislated level of 5%, being at 6.76%.  We
have over 118 staff and membership in excess of 26,800.

Once again Bayview received numerous awards in 2013 including Progress Magazine Top 101 Companies and
Best Places to Work in Atlantic Canada.  As well, we were one of 4 finalists for the Saint John Board of Trade
Business Excellence Award.

I can proudly state that Bayview’s future is secure under the forward thinking direction of our Board of
Directors, who plan well ahead of today.  I wish to thank our current Board for their vision and support over
2013 and acknowledge the invaluable contribution from all former Bayview Directors which has enabled us to
not only celebrate 75 Years of History but look to a bright and prosperous future.

I would like also to thank Bayview’s staff, without whose loyal support the credit union would not function. The
economic times we live in are trying at best. But I know that with the co-operation and collaboration of us all
and with the Credit Union Principles guiding our path, we will not only persevere but continue to thrive. 

Respectfully submitted,

Anna Florczynski, CGA, ACUIC, ICD.D
Chief Executive Officer

19Annual Report 2013
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Credit 
Committee Report
December 31, 2013

The Credit Committee of Bayview Credit Union met each
month except July to review the loan portfolio and
ensure that all lending functions are managed within the
benchmarks of the finance industry and high standards
of the credit union.

In 2013, we increased our loan portfolio to
$274,889,911, an increase of 2.86 %.  Besides our regular
loan activity, this figure reflects an increase in our
mortgages by $10,365,151 to a total of $144,133,301.  

The Commercial loan department has seen an increase of $3,197,705 to a total of $36,045,455.

Dealer Plan loans continue to be a popular service to members and as at December 31, 2013,
these loans totalled $32,395,487.

With the downturn in economic conditions in Atlantic Canada, borrowers declaring bankruptcy
are continuing to be a problem in all financial sectors. In 2013, we had to write off $388,152. The
delinquency rate stands at 0.22 %, which is below our benchmark of .75%. Collection staff is
closely monitoring these accounts which are reviewed by the Credit Committee each month.

Thank you to our CEO and staff for their efforts in providing the reports and documents the
committee needs to do its work.

Thanks also to Credit Committee members Christine Hoyt, David McFarland, Kurt Peacock and
Jean-Marc Ringuette for their dedication and commitment throughout 2013 and a thank you to
Nadine Shalala for her contribution to the Credit Committee prior to resigning her board position
to pursue an opportunity in Germany.

Respectfully submitted,

Lois Vincent
Chair, Credit Committee
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Audit 
Committee Report
December 31, 2013

The Audit Committee of Bayview Credit Union is established in
accordance with Credit Union Regulations, Section 13.1 – 13.2, and
is required to perform the duties as listed in these Regulations.

The Audit Committee met on a monthly basis in 2013 (except for
July) to analyze the monthly financial statements and related
reports.  The Committee also performed other functions to meet
the obligations of the Credit Union Act and the Board of Directors of
Bayview Credit Union Limited.

Some of the other Committee functions were to;

• meet with external auditors and inspectors to discuss the scope and results of their audit and to report
the findings to the Board of Directors,

• examine the level of the allowance for credit losses to ensure that all potential losses were provided for,
• evaluate the Audit Committee’s roles and responsibilities to ensure that the committee is in compliance

with the current audit standards,
• report to the Board of Directors any concerns related to operational risk and the controls needed to

mitigate those risks and
• meet with the Executive, including the Chief Financial Officer, to review the monthly financial

statements, analyze branch growth and membership issues and meet annually to review the budget.

2013 has been a challenging year for Bayview Credit Union.  The reduction in financial margin, due to shrinking
interest rates and unforeseen costs have placed a strain on our usually comfortable bottom line.  However, we
were still able to show a net income of $228,000 after declaring a patronage rebate and dividend of $418,000.
It is our mandate to give back to the membership while maintaining the fiscal responsibility that is necessary
to ensure the safety of our member’s money.

In closing, I would like to thank Bayview staff members for preparing the reports and activity updates for the
Committee each month.  I would also like to thank the following members of the Audit Committee for their
contributions:

Tom Bishop Elizabeth Chisholm Charles Parker
Shirlee Coleman David Young

Respectively submitted,

William Marr
Chair, Audit Committee 
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Managements Responsibility for
Financial Information
Management is responsible for the preparation, presentation and
consistency of financial information and discussion contained in this Annual
Report.  The financial statements and accompanying notes, prepared in
accordance with International Financial Reporting Standards, are
considered by the Board and Management to be fairly presented.  In
preparing the financial statements, management has exercised judgement
in the selection of significant accounting policies and the determination of
reasonable estimates which are reflected therein.

Management has developed and maintains the necessary systems of
internal controls to provide reasonable assurance that transactions are
authorized, assets safeguarded and proper records maintained.

The Audit Committee of the Board of Directors meets periodically with
Credit Union’s Management and external auditors to review matters
relating to the quality of financial reporting and internal accounting controls
and the nature, extent and results of the audits.  In addition, this
Committee recommends the engagement of external auditors and reviews
and reports on the Credit Union’s financial statements to the Board of
Directors.

The Board of Directors oversees Management’s performance of its financial
reporting responsibilities and meets monthly to approve the Chief Executive
Officer’s report containing the financial statements and other financial
information.

The Risk Management Agency performs periodic inspections of Bayview
Credit Union Limited to ensure compliance with the Credit Unions Act and
Regulations. 

Independent external auditors, appointed by the members of the credit
union, examine our financial statements in accordance with generally
accepted auditing standards and their report appears next.  The auditors
have free and independent access to the Audit Committee and meet with
the Committee and with Management to consider matters relating to
financial statement presentation, internal controls and audit procedures.

Anna Florczynski Chris Davies
Chief Executive Officer Chief Financial Officer

22 Bayview Credit Union
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Dividend 
Payment for 2013

The Board of Directors recommends to the membership that - 
A dividend of 3% be declared and paid on membership shares as 
at December 31, 2013, with a dividend not being paid if it is less than $1.00.

Patronage 
Payment for 2013

The Board of Directors recommends to the membership that - 
A patronage rebate of 2% based on the interest paid in 2013 on all personal loans and mortgages, a
patronage bonus of 2% for interest received in 2013 on all personal deposits, including Registered
Savings Plans and Registered Income Funds, and a patronage rebate of 2% on personal service fees be
declared and paid as at December 31, 2013.
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To the Members of  
Bayview Credit Union Limited 

We have audited the accompanying financial statements of Bayview Credit Union Limited, 
which comprise the statement of financial position as at December 31, 2013, the statement of 
profit and loss and other comprehensive income, statement of changes in members’ equity 
and statement of cash flows for the year then ended, and a summary of significant accounting 
policies and other explanatory information. 

Management’s responsibility for the financial statements  
Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with International Financial Reporting Standards, and for such 
internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

Auditor’s responsibility  
Our responsibility is to express an opinion on these financial statements based on our audit. 
We conducted our audit in accordance with Canadian Generally Accepted Auditing Standards. 
Those standards require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the company’s preparation and fair presentation of the 
financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
company’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements.  

 
     
           

 
 

 
 

 
 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

Opinion  
In our opinion, the financial statements present fairly, in all material respects, the financial 
position of Bayview Credit Union Limited as at December 31, 2013 and its financial 
performance and its cash flows for the year then ended in accordance with International 
Financial Reporting Standards.  

 
Saint John, New Brunswick Grant Thornton LLP  
February 24, 2014 Chartered Accountants 
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Bayview Credit Union Limited
Statement of  profit and loss and other comprehensive income
December 31 2013 2012

Finance income
  Interest on loans $ 12,882,401 $ 13,449,969
  Interest on investments 628,894 636,220

13,511,295 14,086,189
Finance expense
  Interest on member deposits 4,129,679 4,280,353
  Other interest -             3,153
  Impairment losses on loans 373,552 388,143

4,503,231 4,671,649

Financial margin 9,008,064 9,414,540

Other income (note 14) 3,850,526 3,998,588

12,858,590 13,413,128
Non-interest expenses
Personnel 6,440,497 6,417,049
Occupancy 684,368 687,713
Organization 477,304 462,425
Member security 842,240 1,003,584
General business (note 15) 3,049,800 2,528,040
Depreciation 465,545 457,803

Total non - interest expenses 11,959,754 11,556,614

Income before patronage rebate, post 
retirement benefit, and income taxes 898,836 1,856,514

Post retirement benefit 41,000 91,300
Patronage rebate and dividends 418,340 426,490

459,340 517,790

Income before income taxes 439,496 1,338,724

Income taxes (note 12)
  Current 152,000 260,000
  Deferred 59,000 96,000

211,000 356,000

Net income before other comprehensive income 228,496 982,724

Other comprehensive income (loss)
  Actuarial gain (loss) (6,800) 412,700
  Deferred tax recovery (expense) 6,000 (88,000)

Total other comprehensive income (loss) (800) 324,700

Net comprehensive income $ 227,696 $ 1,307,424

                          See accompanying notes to the financial statement.
4  

BVCU AR 2014- Final_Layout 1  3/14/14  10:26 AM  Page 26



B
ay

vi
ew

 C
re

di
t U

ni
on

 L
im

ite
d 

St
at

em
en

t o
f c

ha
ng

es
 in

 m
em

be
rs

’ e
qu

ity
 

D
ec

em
be

r 3
1,

 2
01

3 
  

 
 

 
 

 
 

 
 

 

 
Ac

cu
m

ul
at

ed
M

em
be

r
Su

rp
lu

s
C

on
tr

ib
ut

ed
Sp

ec
ia

l
R

et
ai

ne
d

ot
he

r 
co

m
pr

eh
en

si
ve

 
sh

ar
es

sh
ar

es
su

rp
lu

s
re

se
rv

e
ea

rn
in

gs
in

co
m

e
To

ta
l

B
al

an
ce

 o
n 

D
ec

em
be

r 
31

, 2
01

2
$

14
3,

58
0

$
4,

23
1,

64
7

$
45

,6
88

$
1,

21
0,

00
0

$
12

,2
21

,1
20

$
16

8,
60

0
$

18
,0

20
,6

35

Ne
t i

nc
om

e 
be

fo
re

 o
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e 

(lo
ss

)
-

   
   

   
   

   
-

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

  
22

8,
49

6
-

   
   

   
   

   
   

   
  

22
8,

49
6

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e 

(lo
ss

)
-

   
   

   
   

   
-

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

  
-

   
   

   
  

(8
00

)
(8

00
)

D
is

tri
bu

tio
n 

to
 m

em
be

rs
-

   
   

   
   

   
-

   
   

   
   

   
-

   
   

   
   

 
-

   
   

   
   

  
(4

,0
61

)
-

   
   

   
   

   
   

   
  

(4
,0

61
)

Ne
t i

ss
ue

 (r
ed

em
pt

io
n)

 o
f m

em
be

r s
ha

re
s

(9
,3

60
)

(4
25

,3
86

)
-

   
   

   
   

 
-

   
   

   
   

  
-

   
   

   
  

-
   

   
   

   
   

   
   

  
(4

34
,7

46
)

B
al

an
ce

 o
n 

D
ec

em
be

r 
31

, 2
01

3
$

13
4,

22
0

$
3,

80
6,

26
1

$
45

,6
88

$
1,

21
0,

00
0

$
12

,4
45

,5
55

$
16

7,
80

0
$

17
,8

09
,5

24

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
  

Se
e 

ac
co

m
pa

ny
in

g 
no

te
s 

to
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
. 

 
 

 

 
   

Annual Report 2013 27

BVCU AR 2014- Final_Layout 1  3/14/14  10:26 AM  Page 27



28 Bayview Credit Union

Bayview Credit Union Limited 
Statement of cash flows 
December 31          2013                2012                
 

 
       

  

Decrease in cash and cash equivalents

Operating
  Net comprehensive income $ 227,696 $ 1,307,424
  Depreciation 465,545 457,803
  Provision for credit losses 42,590 191,764
  Increase in loans receivable (7,675,455) (2,470,004)
  Increase in member deposits 11,216,374 16,519,171
  Accrued post employment benefit obligation (note 20) 9,000 (357,600)

4,285,750 15,648,558
Changes in non cash items
  Accrued interest on loans 8,166 34,001
  Pre-paid expense and other assets (1,005,011) (74,820)
  Foreclosed assets (262,657) 159,110
  Accrued interest on deposits 110,543 (73,842)
  Payables and accruals (379,322) (77,313)
  Deferred taxes payable 53,000 184,392
  Income tax receivable (63,009) (163,583)
  Accrued patronage rebates (7,200) 21,100
  Accrued dividends on shares (900) 6,500

2,739,360 15,664,103

Financing
  Increase (decrease) in member shares (134,946) (168,381)
  Increase (decrease) in surplus shares (27,389) (63,807)
  Dividends on membership shares (4,061) (3,028)

(166,396) (235,216)
Investing
  Purchase of property and equipment (334,617) (499,811)
  Decrease (increase) in investments 437,668 (8,983,695)
  Cash on acquisition of Charlotte County Credit Union -              3,313,667

103,051 (6,169,839)

Net increase in cash and cash equivalents 2,676,015 9,259,048

Cash and cash equivalents, beginning of year 19,632,989 10,373,941

Cash and cash equivalents, end of year $ 22,309,004 $ 19,632,989
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Nominating
Committee Report
December 31, 2013

NAME DIRECTOR CONSECUTIVE  CURRENT 
SINCE YEARS ON BOARD TERM ENDS*

Tom Bishop 2005 9 Dec. 31, 2013*
Bill Marr 2008 6 Dec. 31, 2013*
Charles Parker 2011 3 Dec. 31, 2013*

Nadine Shalala (resigned) 2012 2 Dec. 31, 2013*
Lois Vincent 2012 2 Dec. 31, 2014*
Kurt Peacock 2008 6 Dec. 31, 2014*

David Young 2010 4 Dec. 31, 2015*
Elizabeth Chisholm 2013 1 Dec. 31, 2015*
Christine Hoyt 2010 4 Dec. 31, 2015*

NOMINATIONS REQUIRED
The Nominating Committee will be presenting a list of nominees at the meeting and will be
accepting nominations from the floor.

Respectfully submitted

Thomas A. Bishop
Chairperson

* See Article 4, Section 10 
4.10 Subject to Sections 4.8 and 4.9, a director is eligible for re-election but is not in any case eligible to serve as a

director for more than nine consecutive years.

Members of the 2013 Nominating Committee
Tom Bishop – Chairperson
Lois Vincent
David Young

Annual Report 2013 29

BVCU AR 2014- Final_Layout 1  3/14/14  10:26 AM  Page 29



Volunteers
December 31, 2013

BOARD OF DIRECTORS
Tom Bishop, President

Kurt Peacock, Vice-President

Lois Vincent, Secretary

Elizabeth Chisholm

Christine Hoyt

Bill Marr

Charles Parker

David Young

AUDIT COMMITTEE

Bill Marr, Chairperson

Tom Bishop

Elizabeth Chisholm

Shirlee Coleman

Charles Parker

David Young

CREDIT COMMITTEE
Lois Vincent, Chairperson

Christine Hoyt

David McFarland

Kurt Peacock

Jean-Marc Ringuette

EDUCATION AWARDS COMMITTEE
Kurt Peacock, Chairperson

Shirlee Coleman

Elizabeth Chisholm

NOMINATING COMMITTEE
Tom Bishop, Chairperson

Lois Vincent

David Young
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Other Business
December 31, 2013

(a) Appointment of Representatives to
Federation for 2014
Representatives to the Federation
represent Bayview at Atlantic Central’s
Annual General Meeting and vote on
by-law and regulation amendments as well
as Atlantic Central’s and Risk
Management’s Board members. 

As in previous years the Board of Directors
recommends to the membership that – The
Board be allowed to appoint the
representatives to the Federation for 2014.

(b) Appointment of External Auditor for 2014
The Board of Directors recommends to the
membership that – KPMG LLP be
appointed as the company’s external
auditor for 2014

(c) Board Remuneration for 2014/2015
The Board of Directors recommends to the
membership that - 

• Directors receive a meeting per diem 
of  $150

• Committee members receive a 
meeting per diem of  $50

• Audit and Credit Committee Chairs 
receive a meeting per diem of  $100

• Board President receives a $2,000 
annual honorarium
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32 Bayview Credit Union

BAYVIEW CREDIT
UNION LIMITED
BY-LAWS
As approved by the Superintendent May 15, 2013
BAYVIEW CREDIT UNION LIMITED BY-LAWS
1. NAME
1.1 The name of the Credit Union shall be Bayview
Credit Union Limited and shall hereinafter be called “the
Credit Union”.
2. MEMBERSHIP & SHARES ELIGIBILITY
2.1 The membership of the Credit Union shall consist of
the incorporators and those persons whose applications
for membership are accepted by the Board of Directors
of the Credit Union.
2.2 (a)  Every application for membership in the Credit
Union shall be made on a form supplied by the Credit
Union to the applicant, and requires the applicant to
purchase at least one fully paid Membership Share at a
price of five dollars ($5.00).
(b)  The Board of Directors of the Credit Union may
refuse to accept any application for membership if they
are satisfied that it is not in the interest of the Credit
Union to accept the application.
2.3 A person under nineteen years of age may be
accepted as a member of a Credit Union and shares may
be held and money may be received by the Credit Union
in that person's name or in the name of a trustee for
that person if the trustee is a member or is eligible to be
a member of the Credit Union.
MEMBERSHIP SHARES
2.6 Membership Shares shall have an issue price of five
($5.00) each.  Each member is required to purchase a
minimum of one Membership Share. Members may
purchase as many Membership Shares as they wish up
to a maximum of $2,000.00.
2.7 These funds are considered to be the member’s
investment in the Credit Union and part of the Credit
Union’s equity so they are not covered by deposit
insurance.
2.8 (a)  Subject to Subsections 32(4), 35(1) and 50(1) of
the Credit Unions Act, Membership Shares shall be
redeemed at a price not to exceed the issue price at
such time as the member has:
(i)  not been accepted for membership by the Board of
Directors,
(ii)  been terminated from membership by the Board of
Directors, (iii) closed all accounts in the Credit Union.
(b)  Subject to Section 30(3) of the Credit Unions Act,
the Chief Executive Officer can approve partial
withdrawals from Membership Shares providing a form
is signed, stating the reasons.
(c)  Membership Shares shall rank behind all other
classes of shares issued by the Credit Union and holders
of Membership Shares shall not, upon winding up or
liquidation of the Credit Union, be entitled to redeem,
in whole or in part, any Membership Shares until the
amounts outstanding on all other classes of shares have
been paid in full.
2.9 Subject to Section 39 of the Credit Unions Act,
dividends shall be paid on Membership Shares when
approved by the membership.
2.10 There will be a maximum of two thousand dollars
($2,000.00) Life Savings Insurance on Membership
Shares balances.
SURPLUS SHARES

2.12 The membership at an Annual General Meeting
may declare a patronage refund to be paid to the
members in the form of Surplus Shares.
(a)  The credit union is authorized to issue an unlimited
number of surplus shares for an unlimited amount of
dollars. The credit union may issue a fraction of surplus
shares.
(b)  The whole of any patronage refund or dividend on
shares to be paid or credited to a member shall be
applied to purchase, on behalf of the member, surplus
shares.
2.13(a)  Surplus Shares shall have an issue price of one
($1.00) dollar each. (b)  There will be no right to vote
attached to the surplus shares.
(c)  A surplus share may not be converted to any other
types of shares currently outstanding or that may be
issued by the credit union.
(d)  In the event of a liquidation, insolvency or
dissolution of the credit union, a surplus share ranks
behind all rights of reimbursement of a depositor,
behind other creditors, and stabilization board preferred
shares, but will rank before the reimbursement of
membership shares.
2.14 Patronage payment is defined as an amount
calculated as a percentage of the interest paid, the
interest earned and/or Board designated service fees
earned by the Credit Union during its fiscal year, which
is to be returned to the member in proportion to the
amount of interest paid, interest received and/or Board
designated services fees paid by the member through
business done with the Credit Union.
2.15 Dividends shall not be paid on Surplus Shares
accounts.
2.16 Surplus Shares are considered to be part of the
Credit Union’s equity and are not covered by Deposit
Insurance.
2.17 Subject to Subsections 35(1) and 50(1) of the
Credit Unions Act, the Credit Union shall not redeem
Surplus Shares except under the following conditions:
(a)  A member closes all of his accounts with the Credit
Union and is no longer a resident of the Province of
New
Brunswick.
(b)  When the member reaches the age of 60,
application may be made to the Chief Executive Officer
or a designate to redeem Surplus Shares.  No
application will be accepted until the individual has
been a member for at least 5 years.
(c)  In the event the member dies.
(d)  In the opinion of the Chief Executive Officer or
designate, the member is facing a case of hardship or
extenuating circumstances.
(e)  The Board of Directors may declare a redemption of
Surplus Shares.  Payment of such redemption is subject
to the approval of the membership at the Annual
General Meeting.
(f)  In the event a member closes all of his accounts with
the Credit Union, the funds in the Surplus Shares
Account will become available to the member:
(i)  if the balance of the account is greater than $25.00
but less than $100.00, five (5) days after receipt of a
written application;
(ii)  if the balance of the account is greater than
$100.00, one (1) year after receipt of a written
application.
Notwithstanding the above six (6) conditions, Surplus
Shares shall not be redeemed:
(i)  if the equity of the Credit Union is, or would be after

the payment, less than that required under Section 55
of the Credit Unions Act and the Regulations to the Act,
(ii)  the amount is less than $25.00.
2.18 All members will be included in this program unless
they may apply in writing to the Board of Directors for
exclusion.
A member means a natural person.
2.19 An allocation based on interest paid by the Credit
Union to the member is subject to income tax.  An
allocation based on interest or service fees paid by the
member to the Credit Union would only be subject to
income tax if the interest paid on the loan or service
fees were used as deductible expenses in determining
net income.  T-5 income tax forms will be issued in
accordance with the Income Tax Regulations.
TERMINATION
2.20 The Board of Directors of the Credit Union may
terminate the membership of a member if, in their
opinion, such member’s conduct is detrimental to the
Credit Union, and if by a resolution passed by a majority
of not less than three-quarters of the Directors at a
meeting called to consider the resolution.  Subject to
subsection 35(1) of the Credit Unions Act, shares of an
expelled member shall be refunded; the terminated
membership shall not release the terminated member
from any remaining liability to the Credit Union.
2.21 A member whose membership is proposed to be
terminated under Subsection 2.20 is entitled to at least
seven days notice of the meeting at which the
resolution is to be considered, together with a
statement of the grounds on which the membership is
proposed to be terminated.
2.22 A member whose membership is proposed to be
terminated under Subsection 2.20 is entitled to appear
and be heard in person or by counsel at any meeting at
which the resolution is to be considered.
2.23 Within seven days after a resolution is passed in
accordance with Subsection 2.20, the Credit Union shall,
by registered mail, notify the person whose
membership is so terminated.
2.24 A person whose membership is terminated under
Subsection 2.20 may appeal the termination at the next
meeting of the members of the Credit Union by sending
a notice of appeal to the Credit Union within fourteen
days after the notice was mailed under Subsection 2.23.
2.25 At a meeting of members to which an appeal under
Subsection 2.24 is brought, the members shall, by a
majority vote, confirm or set aside the resolution of the
Directors terminating the membership of a member.
2.26 The members of the Credit Union may terminate
the membership of a member by special resolution.
2.27 A person who appeals a termination of
membership in accordance with Subsection 2.24 shall,
notwithstanding the resolution terminating
membership, continue to be a member of the Credit
Union until the termination is confirmed by a meeting
of the members under Subsection 2.25.
2.28 A person whose membership is terminated under
this section shall not again be admitted to membership
in the Credit Union except by a special resolution of the
members at a general meeting.
WITHDRAWAL
2.29 Subject to these by-laws, a member may withdraw
membership in the Credit Union on any day the Credit
Union is open for business, however withdrawal of
shares and deposits may be restricted subject to
payment in full of any outstanding loans, service
charges, or other liabilities owed by the withdrawing
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member to the Credit Union.
2.30 No provisions in relation to the termination of or
withdrawal from membership in the Credit Union shall
affect the provisions of any contract between a
terminated or a withdrawing member and the Credit
Union and, without limiting the generality of the
foregoing, no provision shall affect the term for which
any person has agreed to place deposits with the Credit
Union.
2.31 The termination of or withdrawal from
membership does not release a person from any liability
to the Credit Union.
3. MEETINGS
3.1 The meetings of the members of the Credit Union
shall be held at the place within New Brunswick that the
Board of Directors determine.
3.2 The rules of order for all meetings of members and
the Board of Directors shall be the latest edition of
Robert’s “Rules of Order”.
3.3 The Board of Directors of the Credit Union:
(a)  shall call an Annual General Meeting of the
members to be held within four months after the end of
the fiscal year of the Credit Union
(i)  to consider the annual report of the Board of
Directors , the financial statements of the Credit Union
and the auditor’s report,
(ii)  to appoint the auditor, (iii) to elect Directors, and
(iv) to deal with such other matters as may properly
come before the meeting, and
(b)  may at any time call a special general meeting of
members.
3.4 At the request of the Board of Directors, the
Superintendent may extend the time in which the
Annual General Meeting of the Credit Union shall be
held.
3.5 The record date for determining the members
entitled to receive notice of a meeting of members and
entitled to vote at that meeting shall be at the close of
business on the thirtieth day preceding the day on
which the notice is given.
3.6 The fiscal year of the Credit Union shall be from
January 1st until December 31st.
NOTICE OF MEETINGS
3.7 Notice of Meeting:  Notice of all Annual General or
Special Meetings shall be by advertisements in daily
papers circulated in the area, the first notice at least
fourteen (14) days prior to the date of the meeting.  The
size of the advertisement shall not be less than two
inches, two columns.  The notice shall also be posted in
two (2) locations at each Credit Union branch.  The
failure of a member to be notified of a meeting shall not
invalidate the proceedings of that meeting.
Notice of a meeting of members at which special
business is to be transacted shall state:
(a)  The nature of that business in sufficient detail to
permit the member receiving the notice to form a
reasoned judgement on it, and
(b)  the text of any special resolution to be submitted to
the meeting or, if the full text is too lengthy for
convenient inclusion in the notice, a summary of the
text.
QUORUM
3.8 A number of members equal to the number of
Directors plus five, constitutes a quorum. For the
purposes of this section, "member" means only those in
attendance who have met the conditions in Article III,
Section 5 of these By- laws.
3.9 If a quorum is present at the opening of a meeting

of the members, the members present may proceed
with the business of the meeting, notwithstanding that
a quorum is not present throughout the meeting.
3.10 If a quorum is not present at the opening of a
meeting of the members, the members present may
adjourn the meeting to a fixed time and place but may
not transact any business.
VOTING
3.11 Subject to article 3, section 5 of these by-laws, a
member of the Credit Union who is nineteen years of
age or over, may vote at a meeting of members.
3.12 Subject to Subsection 3.11, a member of the Credit
Union has only one vote on any question that may be
voted on at meeting of members.
3.13 If a body corporate or association is a member of
the Credit Union, the Credit Union shall recognize an
individual authorized by a resolution of the Board of
Directors or governing body of the body corporate or
association to represent it at meetings of members of
the Credit Union.
3.14 An individual authorized under Subsection 3.11
may exercise on behalf of the body corporate or
association the individual represents, all the powers the
body corporate or association could exercise if it were
an individual member.
3.15 No member, other than a member that is a body
corporate or association, shall vote by proxy at any
meeting of members of the Credit Union.
3.16 Two or more individuals may jointly hold a
membership in the Credit Union but that membership is
entitled to only one vote.
3.17 An executor or administrator holding a
membership in the Credit Union in the capacity of
executor or administrator shall represent that
membership at meetings of the Credit Union and may
vote as a member.
METHODS OF VOTING
3.18 Voting at a meeting of members shall be by a show
of hands except where a ballot is demanded by a
member
entitled to vote at the meeting.
3.19 A member may demand a ballot either before or
after a vote by a show of hands and the result of the
ballot shall be the decision of the members.
REQUISITION BY MEMBERS TO CALL SPECIAL MEETING
3.20 Twenty-five members who have the right to vote at
a meeting sought to be held may, by written requisition,
require the Board of Directors to call a special meeting
of members for the purposes stated in the requisition.
3.21 The requisition referred to in Subsection 3.20,
which may consist of several documents of like form
each signed by one or more members, shall state the
business to be transacted at the meeting and shall be
sent to the registered office of the Credit Union.
3.22 On receiving the requisition referred to in
Subsection 3.20, the Board of Directors shall call a
meeting of members to transact the business stated in
the requisition, unless the business of the meeting as
stated in the requisition includes a matter described in
Sections 72(5)(b) to (e) of the Credit Unions Act.
3.23 If the Board of Directors do not within thirty days
after receiving the requisition referred to in Subsection
3.20 call a meeting, any member who signed the
requisition may apply to the Court for an order calling a
meeting and directing the manner of conducting the
meeting.
3.24 A meeting called, held and conducted in
accordance with this section is for all purposes a

meeting of members of the credit union duly called,
held and conducted.
3.25 Unless the members otherwise resolve at a
meeting called for under Subsection 3.23, the Credit
Union shall reimburse the members for the reasonable
expenses incurred by them in requisitioning, calling and
holding the meeting.
4. NOMINATION AND ELECTION OF DIRECTORS
4.1 The nomination of the Board of Directors shall take
place at the Annual General Meeting of the Credit
Union or at a special meeting of members called for the
purpose.
NOMINATION COMMITTEE
4.2 (a)  The President may appoint, at least 60 days prior
to the Annual General or Special Meeting of members
where elections are to take place, a nomination
committee made up of three members;
(b)  The nomination committee will make nomination
forms available and such forms will be displayed
prominently in all branches at least 45 days prior to the
Annual General or Special Meeting;
(c)  The committee will receive the names of members
interested in participating on the Board of Directors,
and will enquire as to whether these interested persons
are eligible, and shall before the Annual General or
Special Meeting of members advise those interested
individuals that are not eligible;
(d)  The committee shall place in nomination the names
of all candidates who are eligible.
4.3 No nominations, including those made from the
floor at an annual or special meeting, shall be
considered complete until the nominee has signed a
form agreeing to serve if elected and affirming that,
having read the eligibility criteria, he or she is eligible
for election.
4.4 When nominations are closed, the President or
Chairman shall appoint such Scrutineers as are required
who shall distribute the ballots and collect same, and
when the vote is taken shall tally the same, and provide
the results to the President or Chairperson who shall
announce the results of the election.
4.5 (a)  If the members fail to elect the required number
of directors at a meeting, the directors elected at that
meeting may exercise all the powers of the directors if
the number of directors so elected constitutes a
quorum.
(b)  If there is a failure to elect the required number of
directors at a meeting of members, the directors then in
office shall immediately call a meeting of members to
fill the vacancy and, if they fail to call a meeting or if
there are no directors then in office, the meeting may
be called by any member.
4.6 Where there are two or more candidates for any
position on the Board of Directors, a ballot shall be
taken, however if only one position is open and only
one person is nominated, the President or Chairperson
shall declare such member elected by acclamation.
4.7 Ballots with more names written than vacancies
shall be considered spoiled ballots and not counted.
ELIGIBILITY FOR ELECTION AS A DIRECTOR
4.8 Any person who has been a member of the Credit
Union under Article 2.1 for at least one year before
standing for election to the Board of Directors.
4.9 The following persons are disqualified from being a
director of the Credit Union: (a)  anyone who is less
than nineteen years of age;
(b)  anyone who is not an individual;
(c)  anyone who is not a member of the Credit Union;
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34 Bayview Credit Union

(d)  a person who has the status of a bankrupt;
(e)  an employee of the Credit Union, a federation or
the Brunswick Credit Union Stabilization Board Limited;
(f)  an auditor of the Credit Union or a member of the
firm of accountants of which the auditor is a member;
(g)  a solicitor of the Credit Union;
(h)  a person employed in the Civil Service whose official
duties are concerned with the affairs of Credit Unions;
(i)  without the written approval of the other Directors,
a person who has a loan with the Credit Union that is
more than three months in arrears;
(j)  a person who has a loan with the Credit Union that is
more than six months in arrears;
(k)  a person who is a member of the immediate family
of an employee.  Immediate family shall mean: children,
parents, grandparents, grandchildren, siblings and
spouses and partners.
(l)  a former employee or a person who is a member of
the immediate family of a former employee who was
employed by the Credit Union in the three years
preceding an Annual General or Special Meeting.
(m)  any member, who after completing one three year
term on the Credit Union Board, has not successfully
completed Level A and B of the CUDA/CUSource Board
of Director training or its successor education program.
Members who are already on the Credit Union Board at
the time of this by-law change (February 2013) are
grandfathered and exempt from this clause for one
three year re-election period.
(n)  a person who is an employee or board member of a
bank, a mortgage broker, a mortgage company
(excluding LSM) or a credit union which does business in
Bayview Credit Union’s trade area.
(o)  a person who is not a resident of New Brunswick.
4.10 Subject to Sections 4.8 and 4.9, a director is eligible
for re-election but is not in any case eligible to serve as
a director for more than nine consecutive years.
TERM OF OFFICE
4.11 The members of the Credit Union shall by ordinary
resolution at each Annual General Meeting of the
members at which an election of Directors is required,
elect Directors to hold office for a term not exceeding
three years.
4.12 It is not necessary that all Directors elected at a
meeting of members hold office for the same term.
4.13 A director not elected for an expressly stated term
ceases to hold office at the close of the first annual
meeting of members following that director's election.
4.14 Notwithstanding anything in section 4.11, 4.12 and
4.13 to the contrary, if Directors are not elected at a
meeting of the members the incumbent Directors
continue in office until their successors are elected.
5. DIRECTORS AND OFFICERS
5.1 The Board shall consist of 9 Directors duly elected.
5.2 The Board of Directors of the Credit Union shall;
(a)  exercise the powers of the Credit Union directly or
indirectly through the employees and agents of the
Credit Union, and
(b)  direct the management of the business and affairs
of the Credit Union.
RESIGNATIONS AND REMOVALS
5.3 A director of the Credit Union ceases to hold office
when the director
(a)  dies or resigns;
(b)  is removed from office in accordance with the
by-laws;
(c)  becomes disqualified under Section 84 of the Credit
Unions Act.

(d)  no longer resides in the Province of New Brunswick
5.4 A resignation of a director becomes effective at the
time a written resignation is received by the Credit
Union, or at a time specified in the resignation, which
ever is later.
5.5 The members of the Credit Union may, by ordinary
resolution at a special meeting, remove any director
from office.
5.6 (a)  A vacancy created by the removal of a director
from office may be filled at the meeting of the members
at which the director is removed or, if not so filled, may
be filled under subsection 5.6 (b).
(b)  A quorum of directors may fill a vacancy among the
directors except a vacancy resulting from an increase in
the number of directors or from the members' failure to
elect the required number of directors.
(c)  If the members fail to elect the required number of
directors at a meeting, the directors elected at that
meeting may exercise all the powers of the directors if
the number of directors so elected constitutes a
quorum.
(d)  If there is a failure to elect the required number of
directors at a meeting of members, the directors then in
office shall immediately call a meeting of members to
fill the vacancy and, if they fail to call a meeting or if
there are no directors then in office, the meeting may
be called by any member.
5.7 A director who resigns or who is being removed
from office is entitled to receive notice of and to attend
and be heard at a meeting of members at which the
director’s resignation is being considered.
MEETINGS OF THE BOARD
5.8 The Board of Directors of the Credit Union may
meet at such place in the Province and on such notice
as the Board of Directors may determine.
5.9 A majority of the Directors constitutes a quorum at
any meeting of Board of Directors and, notwithstanding
any vacancy among the Directors, a quorum of Directors
may exercise all the powers of the Board of Directors.
5.10 A notice of a meeting of Board of Directors need
not specify any matter that is to be dealt with at the
meeting except
(a)  any question or matter requiring the approval of the
members;
(b)  the filling of a vacancy among the Directors;
(c)  the issuance or redemption of any shares of the
Credit Union other than Membership Shares, or; (d)  the
approval of any fiscal year-end financial statements and
auditor’s report.
5.11 Regular meetings of the Board of Directors shall be
held at least quarterly on such day at such time and
place as may be determined by the Board of Directors.
5.12 Special meetings of the Board of Directors may be
called by the President at any time and shall be called
upon the written request of at least two Directors.
5.13 If a member of the Board of Directors fails to
attend two consecutive Board meetings, without cause
satisfactory to the other members of the Board of
Directors, his office may be declared vacant by the
Board of Directors and, after a notice to him to this
effect, the Board of Directors shall fill the vacancy under
subsection 5.6(b).
5.14 The President or Chairperson shall only vote in the
event of a tie on any question under discussion.
REMUNERATION OF DIRECTORS AND COMMITTEE
MEMBERS
5.15(a)  Directors of the Credit Union shall be paid such
remuneration that may be approved by the members of

the Credit Union at the Annual General Meeting of the
Credit Union.
(b)  Directors of the Credit Union shall be reimbursed for
such reasonable expenses incurred in the performance
of their duties as approved by the Board of Directors’
policy.
5.16 The Credit Union will provide all Directors receiving
remuneration with a T-4 slip in compliance with the
Federal Income Tax Act.
ELECTION OF OFFICERS
5.17 The officers of the Credit Union shall be the
President, the Vice-President, the Secretary, the Chief
Executive Officer,and any other officers deemed
necessary for efficient operations of the Credit Union.
5.18 The Board of Directors shall meet within ten days
following the Annual General or Special Meeting of
members where their election took place and they shall,
from their number, elect a President, a Vice-President
and a Secretary.
5.19 The Board of Directors shall appoint a Credit
Committee consisting of not less than three members of
the Credit Union, of which none may be an employee,
and the Chairperson of the committee shall be a
director of the Credit Union.
5.20 The Board of Directors shall appoint an Audit
Committee consisting of not less than three members of
the Credit Union, of which none may be an employee,
and the Chairperson shall be a director of the Credit
Union.
5.21 The Board of Directors may appoint other
committees and delegate to those committees any
powers of the Directors.
5.22 The members of other committees appointed by
the Board of Directors shall be members of the Credit
Union and the Chairperson shall be a director of the
Credit Union.
5.23 The nominations and elections of the Executive
officers will be done by ballot in the order of President,
then Vice- President, and then Secretary.
5.24 The director receiving the highest number of votes
will be elected, with a tie vote being resolved by a
drawing of straws.
5.25 The nomination and election of Chairpersons for
Credit, Audit and other committees may be done by
ballot or verbally.
5.26 The nomination and appointment of members of
the Credit, Audit and other committees, other than the
Chairpersons, may be done by ballot or verbally.
5.27 A committee appointed by the Board of Directors
shall keep minutes of its proceedings and the
Chairperson of that committee shall submit to the
Board of Directors at each meeting of the Board of
Directors the minutes of this committee's proceedings
during the period since the last meeting of the Board of
Directors.
5.28 Notwithstanding Article 5, section 5.21 of these
by-laws, no committee or officer appointed by the
Board of Directors has authority to
(a)  submit to the members any question or matter
requiring approval of the members;
(b)  fill a vacancy among the Directors;
(c)  issue or redeem shares, except in the manner and
on the terms authorized by the Board of Directors, or;
(d)  approve the fiscal year-end financial statements.
5.29 (a)  A director may become an officer of the Credit
Union and may become a member of a committee, and
(b)  two or more offices of the Credit Union may be held
by the same person.
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5.30 The office of Chief Executive Officer shall be
appointed by the Board, but not from the Board of
Directors.
5.31 A recording secretary may be appointed from the
members of the Credit Union by the Board of Directors.
6. DUTIES OF OFFICERS
6.1 Every director and officer of the Credit Union, in
exercising the powers and discharging the duties of a
director or an officer, shall
(a)  act honestly and in good faith with a view to the
best interests of the Credit Union, and
(b)  exercise the care, diligence and skill that a
reasonably prudent person would exercise in
comparable circumstances.
6.2 The President shall call the meetings of the Board of
Directors to order, however the role of chairing the
meeting may be assigned by the President to another
director.
6.3 The Vice-President shall assume the duties of
President in the absence of the President or in the
vacancy of the office of the President.
6.4 The Secretary shall ensure that a correct record is
kept of all meetings of the Credit Union and the Board
of Directors.
6.5 The Chief Executive Officer of the Credit Union
(a)  shall carry out such duties as may be assigned by
the Board of Directors, and shall report from time to
time to the Board of Directors and upon the Board of
Directors to the Annual General Meeting;
(b)  shall be a signing officer of the Credit Union;
(c)  shall be the custodian of the cash, securities, books,
records, official seal, correspondence and other
property of the Credit Union;
(d)  when required, shall attend all meetings of the
Executive, Board of Directors and members; (e)  shall be
in charge of the staff and shall have supervision over
them;
(f)  shall determine the duties of the staff and their
remuneration within the limits prescribed by the Board
of Directors;
(g)  shall manage the business activities of the Credit
Union, and has the right to control and apply the
resources of the Credit Union to achieve the corporate
objectives within proposed limits and as approved by
the Board of Directors.
7. CREDIT COMMITTEE
7.1 The Credit Committee shall meet at least quarterly.
7.2 Additional meetings shall be called by the
Chairperson of the committee as the business of the
Credit Union may require.
7.3 Meetings shall also be called by the Chairperson on
the written request of two or more members of the
Credit Committee.
7.4 The Credit Committee shall
(a)  consider all loans which are required to be approved
by the Credit Committee under the approved lending
policy of the Credit Union;
(b)  receive from the Chief Executive Officer and review
a monthly report of loans not required to be approved
by the redit Committee;
(c)  receive and review, at least every three months, a
report prepared by the Chief Executive Officer on a
comparative basis, of the Credit Union which shall
include at least the following information:
(i)  The total outstanding balance of all loans that are in
arrears for over thirty days, over sixty days and over
ninety days, with comparative figures for the previous
reporting period, as well as details, including the value,

of the security held on each loans that is in arrears over
ninety days;
(ii)  The total outstanding balances of all loans of each
kind referred to in Section 3 of Regulation 94-5 under
the Credit Unions Act with comparative figures for the
previous reporting period;
(iii) The total amount of the allowance for doubtful
accounts maintained by the credit union and the
portion of that amount attributable to each loan, with
comparative figures for the previous reporting period;
(iv) The details of all commercial loans granted without
the approval of the system Credit Committee; (v)  The
total employee and director and officer loans
outstanding and details of those in arrears;
(vi) The total overdrafts of the Credit Union members;
(vii) A list of all loans of a kind referred to in paragraphs
3(d), (e) and (f) of Regulation 94-5 under the Credit
Unions Act for which the approval of the stabilization
board was denied or was granted on conditions set by
the stabilization board that were different or in addition
to those proposed by the credit union;
(viii)The total outstanding balance of all loans that were
in arrears at the end of the previous reporting period
and that have been restructured during the period in
respect of which the report is being made;
(ix) Any other information that is necessary or relevant
to the assessment of the loan portfolio of the credit
union by the credit committee.
(d)  to recommend to the Board of Directors of the
credit union, at such times as may be required and at
such other times as the credit committee considers
appropriate, policies and procedures that, in the
opinion of the credit committee, should be followed by
the credit union in respect of the lending activities of
the credit union.
(e)  To recommend to the Board of Directors of the
credit union any loans in respect of which interest
revenue should cease to accrue or should be reversed,
those for which an allowance for doubtful accounts
should be established and those that should be written
off.
7.5 The Chairperson of the Credit Committee shall
present to the Annual General Meeting of the Credit
Union a report describing the work of the Credit
Committee during the previous fiscal year.
7.6 The Credit Union shall ensure a full and correct
record of all proceedings of the Credit Committee be
made and kept available for examination by the
Superintendent or any person authorized under the
Credit Unions Act to examine the records of the Credit
Union.
8. AUDIT COMMITTEE
8.1 The Audit Committee shall meet at least quarterly.
8.2. Additional meetings shall be called by the
Chairperson of the committee as the business of the
Credit Union may require, and
8.3 meetings shall also be called by the Chairperson
upon the written request of two or more members of
the Committee.
8.4 The Audit Committee shall
(a)  review the audited financial statements of the
Credit Union;
(b)  review each financial report and statement that
requires the approval of the Board of Directors before
its filing with the Superintendent of Credit Unions.
(c)  review with the auditor or inspector: (i)   the audit
or inspection findings;
(ii)  any restrictions on the scope of the audit or

inspection;
(iii) any problems or conflicts experienced by the
auditor or inspector in performing the audit or
inspection, and
(iv) the recommendations of the auditor or inspector
concerning statutory compliance issues and sound
business practices as well as accounting and internal
control practices of the Credit Union.
(d)  review the responses made by the Board of
Directors to reports made by the auditor or inspector
under the Credit Unions Act, and
(e)  report to the Board of Directors any significant
changes in accounting policies and practices.
8.5 The Chairperson of the Audit Committee shall
present to the Annual General Meeting of the Credit
Union a report describing the work of the Audit
Committee during the previous fiscal year of the Credit
Union and the period of time leading up to the Annual
General Meeting of the Credit Union.
8.6 The Audit Committee shall ensure that a full and
correct record of all proceedings of the Audit
Committee be made and kept available for examination
by the Superintendent or any person authorized under
the Credit Unions Act to examine the records of the
Credit Union.
8.7 To report and to make recommendations to the
Board of Directors of the credit union in respect to the
financial statements of the credit union referred to in
paragraph 108(1)(a) and any other information placed
before the members of the credit union in accordance
with paragraph 108(1)(c) of the Credit Unions Act.
8.8 The audit committee shall keep minutes of its
proceedings and shall submit to the Board of Directors
at each meeting of the Board of Directors the minutes
of the audit committee’s proceedings during the period
since the last meeting of the Board of Directors.
9. ENACTING, AMENDING, OR REPEALING BY-LAWS
9.1 Subject to the Credit Unions Act and the Articles of
the Credit Union, the members of the Credit Union may
at an Annual General Meeting or general meeting called
for that purpose by special resolution of the members,
enact, amend, or repeal by-laws in relation to those
matters authorized or required by the Credit Unions Act
to be dealt with by by-law.
9.2 Notwithstanding Subsection 9.1, no by-law and no
amendment or repeal of a by-law shall be effective until
it is approved by the Superintendent.
9.3 A proposed by-law or a proposed amendment or
repeal of a by-law may be sent to the Superintendent
for approval before its adoption by the members of the
Credit Union.
9.4 Where a by-law or an amendment of a by-law is
approved by the Superintendent before its adoption by
the members of the Credit Union,
(a)  the by-law or the amendment or repeal of the
by-law must be adopted by the members of the Credit
Union within thirty days of the receipt of the approval
of the Superintendent, and
(b)  a certified copy of the adopted by-law or
amendment or repeal of the by-law must be filed with
the Superintendent within thirty days after its adoption
by the members of the Credit Union or such later date
as may be authorized by the Superintendent.
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36 Bayview Credit Union

Celebrating 75 Years of
History: A Year in Review
Bayview’s celebration of “75 years of History” saw us venture into various new and
ambitious projects in 2013- many of which we intend to continue.

We held numerous Member Appreciation Days including four days where we gave
away $2 Tim Horton’s Coffee coupons to members so they could “Have a Coffee on
Us”.  Without our members continued support and patronage, Bayview could not
have celebrated 75 years.  We want our members to know how much we value
them- in years past, in the present and in the future.  All these member
appreciation events were very well received.

We continued supporting our membership by offering, in conjunction with Shred-It,
five Free Community Shred Days in Saint John, Rothesay, Sussex, St. George and St.
Stephen.  These “Shreds” offered our members the opportunity to safely and
securely destroy personal papers which were out of date and no longer needed.
Normally a costly venture, Shred-It brought their truck to the various Bayview
branch sites and dozens of members participated in this process.  We offer our
thanks to Shred-It and hope to offer an event like this again later on.

Our most ambitious venture was our commitment to offering three free
information seminars in 2013.  In January, Bayview’s Income Tax Manager Pam
Boyce held a seminar to answer people’s questions about income tax preparation.
In April, Bayview’s Mutual Fund Investment Specialist Dave Pearce conducted a
seminar on Wealth Management.  In October, we hosted Credential Asset
Management and Invesco who offered a seminar on “the Role of the Executor”.  All
three seminars were very well attended and the participants expressed a keen
interest that more seminars be offered.  With this in mind, Bayview intends to look
at hosting more such events in the future.

We also ran five member contests in 2013 with four lucky members receiving Mini
iPads.  The first winner, for telling us why they dealt with Bayview, was Brain LeBail.
The second contest was focused on Facebook and we asked “What do you think
would make the world a better place”.  The winner was Debora Isbill.  The third
contest was to name the Bayview Wizard.  In the random draw from the 162 entries
for the Wizard name,  Jessica Charlebois was chosen.  For our fourth 75th Year
contest, which was also centered on Facebook, we asked “Who Makes a Difference
in Your Life?”.  The winner was Lynne Couture Watson.

As a celebration for Credit Union Day on October 17th, we asked members to drop
by their branch for a visit and to fill out a ballot.  In all we received 1124 entries.
The prizes were three one-year-term Bond Beater Accounts.  The winners were
Terry Brooks who won the $500 Bond Beater Account, Kim Annett who won a $250
Bond Beater Account and Bonnie Moyer who won a $250 Bond Beater Account.

Bayview wants to thank all our staff and members for Celebrating 75 Years of
History with us.  It was an exciting year and we hoped you enjoyed all the ways we
said “thank you” for your help and support.

Rothesay Branch Financial Services Officer Sandy Hamilton presenting
contest winner Terry Brooks with a $500 Bond Beater Account.

Sussex Branch Financial Services Officer Kirsten Johnston presenting
contest winner Kim Annett with a $250 Bond Beater Account.

Rothesay Branch Financial Services Officer Kendall Carpenter presenting
contest winner Bonnie Moyer with a $250 Bond Beater Account.

Sussex Branch Manager Shawn Leonard presenting contest winner
Jessica Charlebois with a Mini iPad.
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“WHY DO YOU DEAL WITH BAYVIEW CREDIT UNION?”
Contest Winning Entry - Brian LeBail

1. The friendly and knowledgeable staff are a joy to work with and
Bayview has some wonderful financial advisors to help with all of my
needs.
2. We are the Owners of the Credit Union!!  Membership is
Ownership!   Bayview is looking out for my financial interests and
not that of a small group of stockholders.
3. Community involvement – Relay for Life, Community Shred, Food
Bank drives, Scholarships, etc. Bayview is a part of our community.

These and more are why I will continue to be a part of Bayview
Credit Union.

WHO MAkES A DIFFERENCE IN YOUR LIFE”? 
Contest Winning Entry -  Lynne Couture Watson

My mother makes a difference in my life! She is and always has been an
inspiration to me. She is now 102 years old and lives in Rocmaura
Nursing Home. She is their oldest resident but only went into the
Nursing Home at 101 and 11 months. She raised six children and
hardly ever raised her voice in anger. She was always in a happy mood
and saw the best in everyone. She is still happy and enjoys life as
much as she can.  Her attitude is “one of gratitude” for all she has
been given. Even though she has limited mobility, is legally blind and
has limited hearing she enjoys daily activities and does not miss
anything going on at the Nursing Home. She has tremendous faith in
God, loves people - (especially children) or anyone with an
intellectual or physical disability.  She is still beautiful at 102!!

“WHAT WOULD MAkE THE WORLD A BETTER PLACE?” 
Contest Winning Entry - Debora Isbill

The world would be a better place if everyone showed more
compassion and empathy towards each other."Put yourself in the
other persons shoes" is a valuable motto for people and children to
live by. 

Bayview Rothesay Branch Manager

Cheryl McCormack presenting contest

winner Brian LeBail with a Mini iPad.
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Oak Hall Financial Services Officer

Andrea Arseneau presenting

Lynn Couture Watson with a Mini iPad.

Hampton Branch Manager Mike

Bartlett presenting contest winner

Debora Isbill with a Mini iPad.

BVCU AR 2014- Final_Layout 1  3/14/14  10:26 AM  Page 37



38 Bayview Credit Union

BVCU AR 2014- Final_Layout 1  3/14/14  10:26 AM  Page 38



Annual Report 2013 39

Credit Union Values 
• Self Responsibility
• Self Help
• Equity
• Equality
• Honesty
• Caring
• Openness
• Democracy and Social Responsibility

Credit Union Principles
• Open & Voluntary Membership
• Democratic Control         
• Non-Discrimination
• Service to Members         
• Distribution to Members
• Building Financial Stability
• Ongoing Education
• Cooperation among Cooperatives
• Social Responsibility

Credit Union Member Responsibilities
• Use Your Credit Union Services and Products
• Elect Members of Your Board
• Vote on Issues Affecting Your Credit Union
• Encourage New Members

Bayview Vision: 
With our empowered employees providing superior service and dedicated to helping our
communities, Bayview Credit Union is the first choice for financial solutions for individuals,
families and businesses in New Brunswick.  

Bayview Values 
At Bayview Credit Union we:
- are respectful by listening and valuing the views of all 
- are innovative in finding solutions and are continuously learning to be the best 
- operate with integrity and our decisions are open and honest 
- act in a responsible manner with the best interest and long term future of our members,

employees and our communities in mind.
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