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1. Call to Order 

2. Opening Remarks 

3. Moment of Silence 

4. Quorum Report 

5. Approval of the Agenda 

6. Minutes of the March 21, 2018
    Annual General Meeting 

7. Introduction of the Board of
    Directors & Visitors 

8. Election of Directors  

9. Reports:

a. President’s Report 

b. Chief Executive Officer’s Report 

c. Credit Committee Report 

d. Audit Committee Report 

e. Dividend Payment for 2018
    Patronage Payment for 2018

f. External Auditor’s Report 

g. Review of 2018 Financial Statements 

10. Other Business

a. Appointment of Representatives to
   Federation for 2019 

b. Appointment of External Auditor for 2019 

c. Board Remuneration Recommendation
   for 2019/2020

11. Question Period 

12. Greetings from Atlantic Central

13. Results of Election of Directors 

14. Adjournment 

Bubble Soccer Donation to Children’s Wish 2018



BAYVIEW CREDIT UNION LIMITED
6th Annual General Meeting Minutes 2017

President Jean-Marc Ringuette called the meeting to order and 
welcomed members and guests.

It was noted the meeting was being live-streamed and recorded. The 
video will be available on the website for viewing after the event.

Members were advised of the Annual Meeting Evaluation forms 
available on the tables and were asked to complete the survey 
before leaving to provide feedback for the meeting format.

The President informed the membership that in lieu of a door 
prize all monies collected from ticket sales will be donated to the 
Elementary Literacy Friends (ELF).

A period of silence in memory of deceased members was observed. 

Kelly Burchill, Chief Operating Officer, presented the Quorum 
Report; a quorum was established with 111 voting members present 
and 10 guests.

APPROVAL OF THE AGENDA
President Jean-Marc Ringuette called for approval of the agenda as 
presented.

Moved by Lois Vincent and seconded by Bill Marr to accept the 6th 
Annual General Meeting Agenda as presented. 
                Motion Carried 

APPROVAL OF MINUTES OF THE 5th ANNUAL MEETING 
Moved by John Clarke and seconded by Shirlee Coleman to accept 
the minutes of the March 22, 2017 Annual General Meeting as 
presented.        
                Motion Carried

INTRODUCTION OF THE BOARD OF DIRECTORS AND VISITORS
Rhonda Calhoun, CEO, Progressive Credit Union
Rose Brewster, Senior Branch Manager, Progressive Credit Union, 
Fredericton Branch
Pat Duffield, Board Chair, Atlantic Central
Darrell Evasuk, Associate VP, Strategic Alliances, Atlantic Canada, 
Concentra 
John Clarke, President, Board of Directors, Fundy Funeral Home
Paul Daigle, Managing Director, Fundy Funeral Home
Susan Wood, Audit Senior Manager, KPMG Audit Firm
Carey Blair, Lead Engagement Partner, KPMG Audit Firm
John MacGillivray, Parliamentarian

ELECTION OF DIRECTORS
Nominating Committee Chairperson, Elizabeth Gormley, recognized 
fellow Nominating Committee members Steven Frits and Tom 
Bishop for their service.  Ms. Gormley presented the Nominating 
Committee Report and advised there were three (3) vacant 
positions on the Board of Directors and each vacancy is for a 3 year 
term.  Four (4) members submitted their names for consideration, 
alphabetically they are: Geoff Allaby, Bill Marr, Kurt Peacock and 
Lois Vincent.  Each candidate addressed the membership except 
for Geoff Allaby who was absent. His biography was read by 
Chairperson Elizabeth Gormley.
Elizabeth Gormley called for nominations from the floor: 
First Call:
Moved by Kelly Burchill and seconded by Bernard Beukeveld to 
nominate Connor Bodechon.
              Motion Carried
Mr. Bodechon accepted the nomination and introduced himself to 
the membership.

Second Call: Nil
Third Call: Nil

There were no further nominees. It was moved by Carolyn 
MacPherson and seconded by Shirlee Coleman to cease 
nominations.
               Motion Carried

Elizabeth Gormley instructed the membership to add the nominee’s 
name from the floor, Connor Bodechon, to the ballot of existing 
candidates. Appointed scrutineers, Carolyn MacPherson, Patty Hoyt, 
Dawn Foster and Jennifer Ryan, collected the ballots.

The Annual General Meeting of Bayview Credit Union Limited was held at the Trade and Convention Centre
on Wednesday, March 21, 2018 at 4:05 p.m. Jean-Marc Ringuette, President, presided over the meeting.

Celebrating
80 Years of History

1938-2018
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REPORTS
a. REPORT OF THE BOARD PRESIDENT
The President’s Report for the fiscal year ending December 31, 
2017 was presented by President Jean-Marc Ringuette.

Moved by Jean-Marc Ringuette and seconded by Tom Bishop to 
receive the Report of the Board President as read.  
               Motion Carried

b. REPORT OF THE CHIEF EXECUTIVE OFFICER
The Chief Executive Officer’s Report for 2017 was presented by 
Lisa Loughery, Chief Executive Officer.

Moved by Bernard Beukeveld and seconded by Robert Lynch 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, 2017 was read by Chair Lois Vincent.

Moved by Lois Vincent and seconded by Elizabeth Gormley 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, 2017 was read by Bill Marr on behalf of Audit Chair Elizabeth 
Chisholm who was absent.

Moved by Bill Marr and seconded by Steven Frits to receive the 
Audit Committee Report as read. 
            Motion Carried

e. DIVIDEND PAYMENT FOR 2017
The Board of Directors recommended to the membership that;
A dividend of 0.60% be declared and paid on Membership Shares 
as at December 31, 2017, with a dividend not being paid if it is less 
than $1.00.

Moved by Bill Marr and seconded by Kurt Peacock to accept the 
Board’s recommendation.
             Motion Carried

PATRONAGE PAYMENT FOR 2017
The Board of Directors recommended to the membership that;
A patronage rebate of 0.60% based on the interest paid in 2017 
on all personal loans and mortgages, a patronage bonus of 0.60% 
for interest received in 2017 on all personal deposits, including 
Registered Savings Plans and Registered Income Funds, and a 
patronage rebate of 0.60% on personal service fees be declared 
and paid as at December 31, 2017.

Moved by Bill Marr and seconded by Tom Bishop to accept the 
Board’s recommendation.
             Motion Carried

f. REPORT OF THE EXTERNAL AUDITOR
Carey Blair, Client Relationship Partner, KPMG, noted, - in our 
opinion, the financial statements present fairly, in all material 
respects, the financial position of Bayview Credit Union Limited as 
at December 31, 2017, and its financial performance and its cash 
flows for the year then ended in accordance with International 
Financial Reporting Standards.

Full co-operation was received from management and staff of the 
credit union in completing audit procedures.  Effective February 
26, 2018 the Board of Directors approved the 2017 financial 
statements.   Mr. Blair thanked Bayview Credit Union for having 
KPMG as their audit firm.
 
Moved by Steven Frits and seconded by Bill Marr to receive the 
External Auditors’ Report as at December 31, 2017.
              Motion Carried

g. REVIEW OF 2017 FINANCIAL STATEMENTS
Greg Merzetti, CFO, provided financial highlights from the 
Statement of Financial Position and Statement of Operations as of 
December 31, 2017. Total assets ended the year at $388.0 million 
which was an increase of $17.6 million from 2016 at a growth rate 
of 4.77%. Net Income was reported as $849,618 for 2017. The New 
Brunswick Credit Union Legislation requirement calls for equity 
in a credit union to meet a minimum of 5% to total assets and 
Bayview Credit Union’s percentage stood at 6.48%, $25.2 million. 
Mr. Merzetti was questioned on the decrease in membership and 
system dues in Note 15 compared to year 2016.  Atlantic Central 
reduced their assessment charge for credit unions and received a 
significant rebate from Canadian Credit Union Association which 
was distributed to credit unions.

Moved by Shirlee Coleman and seconded by Cynthia Bishop to 
accept the Review of 2017 Financial Statements Report as read.
               Motion Carried
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6th Annual General Meeting Minutes 2017 Continued...

$1000 Christmas donation to Local 771 Ways and Means by West Branch
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6th Annual General Meeting Minutes 2017 Continued...

OTHER BUSINESS
a. APPOINTMENT OF REPRESENTATIVES TO FEDERATION 
FOR 2018.
The Board of Directors recommended to the membership that;
The Board be allowed to appoint the representatives to the 
Federation for 2018.

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

b. APPOINTMENT OF EXTERNAL AUDITOR FOR 2018
The Board of Directors recommended to the membership that;
KPMG LLP be retained as the company’s external auditor for 2018.

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

Bayview’s Oak Hall and Administration staff volunteering for the Salvation Army 2018 Kettle Campaign



c. BOARD REMUNERATION FOR 2018/2019
The Board of Directors recommended to the membership that Board 
Remuneration for 2018/2019 be retained as follows;
 - Directors receive a meeting per diem of $150.00
 - Committee members receive a meeting per diem of $50.00
 - Audit and Credit Committee Chairs receive a meeting per diem of $100
 - Board President receives a $2,000 annual honorarium

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

QUESTION PERIOD
President Jean-Marc Ringuette called for questions from the 
membership.

The following motion was put forth after discussion regarding 
Bayview’s Health & Safety Committee:

Moved by Bernard Beukeveld and seconded by Paula Tibbetts 
to send two members of the Bayview Credit Union Joint Health 
and Safety Committee to the annual New Brunswick Worksafe 
Conference on a rotating basis.

               Motion Carried 

GREETINGS FROM ATLANTIC CENTRAL
Paul Paruch, VP Marketing & Business Solutions, brought greetings on 
behalf of Atlantic Central & League Savings and Mortgage. Bayview has 
taken a big leap of faith to partner with League Data, your banking system 
is now connected with all Atlantic Credit Unions. This decision has put 
the member first and congratulations were extended by Mr. Paruch on 
Bayview positioning themselves to take advantage of the future and on 
achieving another successful year.

RESULTS OF ELECTION OF DIRECTORS
Nominating Committee Chair Elizabeth Gormley reported the 
members elected to the Board of Directors were: Connor Bodechon, 
Kurt Peacock and Bill Marr for a three year term of office.

Moved by Jean-Marc Ringuette and seconded by Rochelle 
Andersen to elect the successful candidates as noted.
                
                                                                                   Motion Carried

Moved by Elizabeth Gormley and seconded by Bernard Beukeveld 
to destroy the ballots. 
                  Motion Carried

ADJOURNMENT
Moved by Bernard Beukeveld and seconded by Rick Stewart to 
adjourn the meeting.  Meeting was adjourned at 5:40 p.m.

                Motion Carried
Respectfully submitted,

Jean-Marc Ringuette, President
Board of Directors

6h Annual General Meeting Minutes 2017 Continued...
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Bayview staff volunteering to help Y Service Club Rib Fest 2018

Bayview Staff members Karen Bailey and Donna Lizotte
selling daffodils for the Canadian Cancer Society



BAYVIEW
BOARD OF DIRECTORS
December 31, 2018

2018
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BAYVIEW BOARD OF DIRECTORS
DECEMBER 31

 
Back row left to right: David McFarland, Kurt Peacock, Connor Bodechon, Bill Marr, Tom Bishop (Vice 
President)
Front row left to right: Elizabeth Gormley (President), Steven Frits, Lois Vincent (Secretary), Elizabeth 
Chisholm



NOMINATING
COMMITTEE
REPORT
December 31, 2018

2018
NOMINATING COMMITTE REPORT

DECEMBER 31

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,

Kurt Peacock
Chair, Nominating Committee

Members of the 2018 Nominating Committee
Tom Bishop 
Lois Vincent
*  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.

DIRECTORS NOW IN OFFICE

Nominating Committee Report                                
December 31, 2018

Directors now in Office

NAME Director 
Since

Consecutive
Years on Board 

Current Term
Ends*

Elizabeth Chisholm 2013 6 Dec. 31, 2018*
Tom Bishop 2016 3 Dec. 31, 2018*
Steven Frits 2016 3 Dec. 31, 2018*
Connor Bodechon 2018 4 Dec. 31, 2018*

Elizabeth Gormley 2014 5 Dec. 31, 2019
David McFarland 2017 2 Dec. 31, 2019

Kurt Peacock 2018 1 Dec. 31, 2020
Bill Marr 2018 1 Dec. 31, 2020
Lois Vincent 2018 7 Dec. 31, 2020

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

Kurt Peacock,
Chair, Nominating Committee

Members of the 2018 Nominating Committee
Tom Bishop
Lois Vincent

* 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.
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2018
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.

2018
New Staff
In 2018 Bayview hired:

Wanda McLean
Wendy Carr
Joanne Reed

St. George
East
Finance

2018 Retirements
Bayview wishes all the best to the
following employees who retired in 2018:

Mike Bartlett – KV

15 YEARS
Shawn Leonard
  – Sussex

David Pearce (2019)
  - Credential Asset
    Management
Ronda Schyf (2019)
  – Credential Asset
     Management
Allan Vallis (2019)
  – Commercial

30 YEARS
Tracy McLaughlin - Sussex

5 YEARS
Morgan Collier - MSC
Bethany McIntyre
  – Sussex

Hospital Branch dressed in pink for Anti-bullying DayStaff members Alex McGarvey and Jessie McMillan 
receive their Bachelor of Business degrees

8 ANNUAL REPORT 2018 BAYVIEW CREDIT UNION

Shawn Nickerson
Heather Nagy
Emilee Hoellwarth
Krista Hunter
Tracy Legacy
Marilyn Mosher
Kallie Hebert
Leah Burke
Julia Boyd
Tammy Reid- Doucette
Nick Ramsay
Scott Brownlee
Vanessa LeBlanc
Nigel Wyles
Suzanne Foster
Gracein Payne
Angela Stewart
Yvonne Baxter
Connie Xidos
Art Richard
Cathy Arsenault
Linda Hall 
Loretta Humen
Sandra Ryall

East
St. George
West
Oak Hall
St. George
East
Hampton
Commercial Credit
Sussex
Hospital
HR
West
Oak Hall
Oak Hall
West
Sussex
Commercial Credit
Hampton
Finance
Income Tax
Income Tax
Income Tax
Income Tax
Income Tax

25 YEARS



2018
ROY MACKIN
MEMORIAL SCHOLARSHIPS

2018
ROY MACKIN MEMORIAL SCHOLARSHIP

Pictured Left to right: Lindsay Hourihan, Katie Robinson, Robin Fulton, Nicholas Szweda,
Lois Vincent (Chair of Education Committee), Alexander Taylor, Allyson Phinney, Madison Jeffery

Each year Bayview proudly presents a minimum of four $1,000 Roy Mackin Memorial Scholarships to eligible 
students who are Bayview members or whose parents/guardians are members of Bayview Credit Union.
 
In 2018 we are delighted to announce that we presented seven of these awards.  Bayview is honoured help 
these well deserving young people further their education and career goals in memory of our past CEO Roy 
Mackin.
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Bayview’s KV branch donating $500 to the KV Food Bank



As our new Vision statement affirms Bayview is committed 
to creating a sustainable future for our members, our 
company and our communities.  That was, once again, 
very evident in our corporate donations and fund-raising 
activities in 2018.  Bayview contributed $101,837.85 to the 
communities we serve and over 600 person hours were 
donated by our staff to support charities and projects in 
Southern NB.

This was our second year for the Bayview Charity Bubble 
Soccer Tournament.  With the help of our staff, the teams, 
Orbit Amusements, Children’s Wish, DJ Duncan Loughery, 
the Y Service Club and Shamrock Field, we had a 
wonderful day on September 22, 2018.  This event raised 
over $14,000 for Children’s Wish.

Once again, through staff donations and corporate 
matching, Bayview is proud to declare that a 2018 
donation of $6200 was given to the United Way who helps 
our communities in so many ways. 

We are pleased also to have been able to award seven 
wonderful students the 2018 Roy Mackin Scholarships of 
$1,000 each for their post secondary education.

In 2018 our staff demonstrated their giving natures 
by donating the $5,000 intended for their Employee 
Appreciation Dinner to the Red Cross to help the victim’s 
of the spring flooding here in New Brunswick.  We are so 
proud of them for doing this.

Bayview also hosted four free financial seminars in 2018 
to help our community.  We donated over $5,000 to assist 
families at Christmas, $3,000 to foodbanks, $4,800 to 
children’s programs and schools and over $1,200 to help 
animals.

Staff from KV, West and Hospital branches rolled up their 
sleeves and “Pitched-In” to clean up their communities in 
2018- through the Tim Horton’s program.  Once again, our 
staff amazed us with their giving natures.

Bayview is grateful to have staff who care as much about 
our communities as we do as a company and we want 
to thank them for all they do.  They give of their time and 
effort for so many wonderful causes.  Finally, we would 
also like to thank our members who also support our 
efforts in so many ways.

2018
BAYVIEW CHARITY
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2018 National Denim Day for the Cure 
in support of Cancer Research

East Branch, West Branch, St. George Branch 
and Hospital Branch



BAYVIEW CREDIT UNION LIMITED
Risk Management Overview
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 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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On behalf of the Board of Directors I extend 
sincere well wishes and welcome to all Bayview 
members, staff and invited guests to the 2019 
Annual General Meeting of Bayview Credit Union.

At the March 2018 Board meeting the Executive 
was elected as follows:

Elizabeth Gormley (President), Tom Bishop 
(Vice President) and Lois Vincent (Recording 
Secretary).

The following standing committees were 
established:

Audit Committee: William Marr (Chair), Liz 
Chisholm, Tom Bishop, Steven Frits, David 
McFarland and Geoff Allaby (Member at Large)

Credit Committee: Lois Vincent (Chair), Kurt 
Peacock, Elizabeth Gormley, Connor Bodechon, 
and Shirlee Coleman (Member at Large)

The Board acknowledges the following 
employees for their dedication and service to 
Bayview members and wishes them a happy
and healthy retirement:

Wanda McLean, Manager of St. George Branch
with 14 years of service

Wendy Carr, Member Service Representative at 
East Branch with 11 years of service

Joanne Reed, Accounting Administrator with 
Administration Branch with 10 years of service

The Board of Directors held its Strategic Planning 
Session with senior staff in October, 2018. This 
collaborative effort resulted in the establishment 
of Bayview’s updated Mission, Vision and Values.

Creating a new vision for our future guides our 
strategic initiatives and activities and defines our 
purpose and culture.

On behalf of the Board I thank our dedicated and 
committed employees who make us successful 
in business as well as continuing our tradition of 
helping our community. I extend a special thank 
you to Mary McLeod for her assistance to the 
Board during the year.

Bayview is pleased to have awarded seven 
scholarships for 2018 in the amount of $1,000 
each to Southern New Brunswick recipients.  

PRESIDENT’S
REPORT
December 31, 2018
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Thank you to the Scholarship Committee 
for reviewing the many applications and 
congratulations to the seven successful 
applicants. 

Best wishes to all who chose to further their 
education benefiting themselves and our 
community. 

As noted in last year’s report Bayview converted 
to a new banking platform.  The work involved 
in its successful implementation continued into 
2018 and included updating our policies and 
procedures to assist staff in using the system. 

This strategic initiative positions Bayview 
for future opportunities to bring value to our 
members. In 2018 we focused on heightened 
collaboration within the credit union system taking 
leadership roles.  This collaboration adds value 
as we learn from our colleagues and share our 
knowledge.

I am pleased to note that we are a part of the 
credit unions’ Each One Teach One program, 
an innovative financial literacy program that 
trains employees to deliver basic financial skills 
workshops in community settings.  We have three 
staff members registered as trainers who have 
led sessions in our community.

On the financial side in 2018 Bayview 
experienced growth in assets, loans and deposits 
which is presented in greater detail in the Audit 
and Credit Committee reports along with the 
Audited Financial Statements. It is encouraging 
to see positive growth reported for your credit 
union despite weak economic conditions in our 
province. Bayview continues to capitalize on 
growth opportunities to ensure a sustainable 
Balance Sheet for our membership well into the 
future.

Bayview will continue to offer outstanding service 
to our members in local communities fostering 
further local patronage, and we will remain 
competitive in business. 

It has been an honor for me to serve as president 
during the last year and to have worked with such 
a competent and conscientious board. I believe in 
and am committed to the cooperative principles 
and I am proud to be a member of Bayview.

On behalf of the Board of Directors

Respectfully Submitted,

Elizabeth Gormley
President/Chair, Board of Directors

PRESIDENT’S
REPORT
Continued.......

Bayview East Branch donated $500
to the Boys and Girls Club

132018 ANNUAL REPORTBAYVIEW CREDIT UNION



In the eighty years Bayview Credit Union has 
existed, we have seen tremendous change in our 
industry, communities and the world.

But one thing has always remained constant- our 
intention to provide financial services to create a 
sustainable future for our members, communities 
and our credit union.

In fact, Bayview has revised its Mission, Vision 
and Values to reflect more accurately who we 
are, why we do things, and what we believe in.  
You can read these newly revised statements 
elsewhere in this report.

Financially, Bayview has once again had a 
successful year. Our 2018 asset size has 
increased 2.37% and is now $397,228,421.

Our operating income as of December 31, 2018 
ended at $862,248 and our equity level of 6.37% 
continues to exceed the regulatory benchmark of 
5%.  

2018 saw your credit union able to offer many new 
and exciting products and services.  In the first 
quarter we introduced Small Business Online and 
Mobile Banking- an invaluable option for our small 
business members.

We also added Interac On-line Payments (a much 
more secure and safe way to make purchases on 
line).

In September all our branches went “paperless”- 
eliminating deposit, withdrawal and transfer 
forms- which is better for the environment and for 
the credit union’s bottom line.  In the last quarter 
of 2018 we began offering unlimited e-Transfers 
on our Elite, Student and Youth accounts plus a 
Prime Elite account offering unlimited transactions 
for those 55 and over.

But the most exciting addition to our roster of 
services was the switch to the Collabria suite of 
credit cards- MasterCards (personal) and Visas 
(business).  We now have a U.S. MasterCard plus 
many other value-added options to offer you.

We hosted several financial seminars last year for 
the community and promoted the services of some 
of our staff trained in Financial Literacy instruction 
as speakers for groups.  We also asked you to 
review your credit union in a Member Survey and 
once again received high marks on all areas of 
service and member satisfaction. 

CEO
REPORT
December 31, 2018
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Our staff went above and beyond, as they always do, 
in supporting our community.  Three branches took 
part in the 2018 “Pitch-Ins”, cleaning up part of their 
community.  Once again, our major fundraiser was the 
second Annual Bayview Bubble Soccer Tournament, 
and, through an array of fundraising activities and 
corporate donations, Bayview raised over $14,000 for 
the NB Children’s Wish Foundation.  We were also 
very pleased to be a part of Area 506 and the Kiwanis 
Saint John RibFest.  With your help and input, we 
created a “For the Love of NB” Calendar and, through 
their sales, raised over $3,000 for Rescue Meow- a 
charity also chosen by our members.

As we have always said, our staff is the life-blood of 
our organization.  They drive Bayview’s success and 
so we want to take the time to celebrate their success. 
In 2018, Bayview recognized several staff members 
for length of service to your credit union.
 
Furthermore, to acknowledge all that the staff do for 
you and for your credit union on a daily basis, we held 
an Employee Appreciation Day on June 13.  It was 
a fun, wonderful day, made even more special when 
our staff voted to donate the money that would have 
been spent for their party to the Red Cross in support 
of the flood victims of 2018.  This donation once 
again showed the commitment our staff have to our 
communities and we were very proud of their selfless 
decision to help others. 

Employee safety is always a top priority.  Our Joint 
Health and Safety committee met regularly in 
2018, conducted monthly workplace inspections, 
organized Staff Flu Shot Clinics, and attended 
education sessions. This included sending two of our 
employees to the Workplace Safe NB conference 
held in Fredericton, NB in 2018. We also continue 
to encourage employee ongoing education and 
betterment and, as such, we invested $58,451,00 into 
our staff’s training and development in 2018.

2018 wasn’t without its awards and accolades for 
credit union’s, either.  We were proud to announce 
that the credit union system’s LockNBlock program 
won the ACT Canada Peoples Choice Innovation 
award as it gave you, our members, greater control 
over your own Debit Card security.  In addition, 
Canadian Credit Unions won a record nine awards 
in the 2018 Ipsos Financial Services Excellence 
program including being #1 in Customer Service for 
14 consecutive years.

In conclusion I would like to recognize Bayview’s 
Board of Directors who offer the credit union their 
wisdom, guidance, time, dedication, hard work and 
support.  Without them the credit union could never 
achieve the success it has and would never have 
reached 80 years of service to you, our members.

Respectfully submitted,

Lisa Loughery
Chief Executive Officer

CEO
REPORT
Continued.......

Bayview Administration on Employee Appreciation Day 2018
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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 2018, we increased our loan and mortgage 
portfolios to $333,712,545; an increase of 0.52%. 

Besides other retail and commercial loan activity, 
this figure reflects an increase in our mortgages 
of $6,792,682 to a total of $224,208,602.  The 
delinquency rate on the mortgages receivable 
portfolio at year end was 0.24%.  

Commercial loans and Dealer Plan loans 
represent significant lending portfolios for the 
Credit Union with balances of $57,273,878 and 
$23,916,167 respectively at December 31, 2018.

While economic conditions continue to pose 
a challenge for all financial institutions in 
Atlantic Canada, Bayview’s loan write-offs, 
and delinquency rates, have remained largely 
consistent over the past number of years.

In 2018 Bayview experienced loan write-offs of 
$533,816 and the delinquency rate stands at 
0.35%, which is below our benchmark of 0.75%. 

Collection staff execute ongoing monitoring of 
delinquent accounts and a regular review is 
performed by the Credit Committee.

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 
Connor Bodechon, Shirlee Coleman, Elizabeth 
Gormley and Kurt Peacock for their dedication 
and commitment throughout 2018.

Respectfully submitted,

Lois Vincent
Chair, Credit Committee 

CREDIT
COMMITTEE
REPORT
DECEMBER 31, 2018
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St. George Flag Raising for Credit Union Day- 
Tracy Legacy and Vicky Stoeckle



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 
2018 (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 Unions 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.

2018 has been another challenging year for 
Bayview and the economy of southern NB.  
Strong commitment from our membership and 
dedicated staff enabled Bayview to realize a net 
income of $637,861.

At Bayview we will continue to make wise choices 
and show fiscal responsibility but our goal is to 
give back to the membership. Therefore, we are 
recommending a patronage rebate and dividend 
distribution totalling $104,500.

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  Geoff Allaby 
Steven Frits  Elizabeth Chisholm
David McFarland

Respectfully submitted,

William Marr
Chair, Audit Committee 

AUDIT
COMMITTEE
REPORT
DECEMBER 31, 2018
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The Board of Directors recommends to the membership that:
A dividend of 0.60% be declared and paid on membership shares as at 
December 31, 2018, with a dividend not being paid if it is less than $1.00.

The Board of Directors recommends to the membership that:
A patronage rebate of 0.60% based on the interest paid in 2018 on all personal loans 
and mortgages, a patronage bonus of 0.60% for interest received in 2018 on all 
personal deposits, including Registered Savings Plans and Registered Income Funds, 
and a patronage rebate of 0.60% on personal service fees paid in 2018 be declared and 
paid as at December 31, 2018.

DIVIDEND PAYMENT
FOR 2018

PATRONAGE PAYMENT
FOR 2018

KV Branch $1,000 donation to KV Fire Department
Christmas Campaign

Bayview donation to Saint John Regional
Hospital Radiothon

Kelly Burchill presenting cheque for $500
to Student winner Emily Harrity

East branch donation to Rescue Meow of $500
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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.

Lisa Loughery
Chief Executive Officer

MANAGEMENTS
RESPONSIBILITY
FOR FINANCIAL INFORMATION
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Greg Merzetti
Chief Financial Officer

7th Annual General Meeting
2019
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(a) Appointment of Representatives to 
Federation for 2019
Representatives to the Federation represent 
Bayview at Credit Union 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 2019.

(b) Appointment of External Auditor
for 2019
The Board of Directors recommends to the 
membership that – KPMG LLP be retained as the 
company’s external auditor for 2019.

(c) Board Remuneration 
recommendation for 2019/2020 is as 
follows:
• Directors to receive a meeting per diem of  $150

• Committee members to receive a meeting per
   diem of  $50

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

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

OTHER
BUSINESS
DECEMBER 31, 2018
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Administration

West Branch

East Branch

KV Branch

Sussex Branch

Hospital Branch

HUMBOLDT
STRONG
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Board of Directors 
Elizabeth Gormley, President
Tom Bishop, Vice-President
Lois Vincent, Secretary
Connor Bodechon
Elizabeth Chisholm
Steven Frits
Bill Marr
J. David McFarland
Kurt Peacock

Audit Committee
Bill Marr, Chairperson
Geoff Allaby
Tom Bishop
Elizabeth Chisholm
Steven Frits
J. David McFarland

Credit Committee
Lois Vincent, Chairperson
Connor Bodechon
Shirlee Coleman
Elizabeth Gormley
Kurt Peacock

Nominating Committee
Kurt Peacock, Chairperson
Tom Bishop
Lois Vincent

Education Awards Committee
Lois Vincent, Chairperson
Tom Bishop
Shirlee Coleman
Steven Frits

VOLUNTEERS
DECEMBER 31, 2018

Allan Vallis presents Jessie McMillan with
CUIC Certificate

Staff members Jennifer Burns and Jessica Acker 
volunteered for Canadian Cancer Society

Daffodil Campaign
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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. 

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 

BAYVIEW CREDIT UNION LIMITED
BY-LAWS As approved by the Superintendent April 3, 2017

Oak Hall Branch celebrating Employee Appreciation Day Hospital Branch shows off new window decals
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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 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.

BY-LAWS continued...

Marlo Cusack presents iPad to Member
Survey Winner Carol Field

Employee Appreciation Day at Oak Hall
Glenna Richardson- Elevator Operator

David Thompson Volunteers for
Canadian Cancer Society Daffodil Campaign
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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 of members, in relation to any 
issue before the members, shall be in 
the form and manner established by the 
Board of Directors from time to time, and 
may include mail ballot, electronic ballot, in 
branch ballot or other means. The form and 
manner of voting to be used at any meeting 
of members, or in relation to any issue 
before the members, shall be determined 
and approved by a majority of the Board 
of Directors pursuant to the Credit Union’s 
Voting Procedure Policy.
3.19 A member may demand a vote by 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 

BY-LAWS continued...

East Branch donated $500 to Romero HouseEast Branch donated $500 to OutFlow Saint John
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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 using a ballot and nominations 
have closed, the President or Chairperson 
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. In the 
event of an on-line vote or other means of 
voting, the President or Chairperson shall 
appoint such Scrutineers as are required 
who shall tally the vote and provide the 
results to the President or Chairperson in a 
sealed envelope until such time the results of 
the election are announced.
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;
(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 
unless the director applies to the Board, 

in writing requesting an extension of time 
within which to complete the said courses. 
The request must be received by the Board 
at least forty-five (45) days prior to an 
upcoming Annual General Meeting. The 
total of all requests for extensions shall not 
exceed three (3) years.
(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
4.12 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.
4.13 It is not necessary that all Directors 
elected at a meeting of members hold office 
for the same term.
4.14 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.
4.15 Notwithstanding anything in section 
4.12, 4.13 and 4.14 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 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

BY-LAWS continued...

KV Branch Celebrating Canada DayEast Branch donated $500 to the SPCA



30 ANNUAL REPORT 2018 BAYVIEW CREDIT UNION

(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
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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.
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) receive 
from the Chief Executive Officer the number 
and dollar amount of all loans referred to 
Atlantic Central for approval indicating 
whether approved, pending, approved with 
amendments or conditions or declined.
(b) receive from the Chief Executive Officer 
the number and dollar amount of all new 
loans booked as well as the number and 
dollar amount of all outstanding loans.
(c) receive and review, at least every three 
months, a report on a comparative basis from 
the Chief Executive Officer, including 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 loan 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;
(iv) The total employee, director and officer 
loans outstanding and details of those in 
arrears;
(v) All unauthorized overdrafts $5,000 and 
over of the Credit Union members;
(vi) 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;
(vii) Any other information that is necessary 
for or relevant to the assessment of the loan 
portfolio of the credit union by the credit 
committee.
(d) 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) recommend to the Board of Directors 
of the credit union any loans 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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