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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 25, 2015
    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 2015 
    Patronage Payment for 2015 

f. External Auditor’s Report 

10. Other Business

a. Appointment of Representatives to
   Federation for 2016 

b. Appointment of External Auditor for 2016 

c. Board Remuneration Recommendation
   for 2016/2017 

d. Proposed Change to By-laws 

11. Question Period 

12. Greetings from Atlantic Central 

13. Results of Election of Directors 

14. Adjournment 



BAYVIEW CREDIT UNION LIMITED
3rd Annual General Meeting Minutes 2014

President David Young called the meeting to order and welcomed 
members and guests.

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 Dragon 
Boat Festival to support the Bayview Credit Union team.

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 129 voting members present 
and 10 guests.

APPROVAL OF THE AGENDA President David Young called for 
approval of the agenda as presented.

Moved by Bernard Beukeveld and seconded by Patty Hoyt to accept 
the 3rd Annual General Meeting Agenda as presented.
     Motion Carried 

APPROVAL OF MINUTES OF THE 2nd ANNUAL MEETING 
Moved by Mary McLeod and seconded by Karen Wilson to accept 
the minutes of the April 1, 2014 Annual General Meeting as 
presented.        
     Motion Carried

INTRODUCTION OF THE BOARD OF DIRECTORS AND VISITORS
Rick Vaillancourt, CEO, OMISTA Credit Union
John Clarke, Board President, Fundy Funeral Home
Paul Daigle, Managing Director, Fundy Funeral Home
Jean Emery, Office Manager, Fundy Funeral Home
Michael Leonard, President & CEO, Atlantic Central/League
Savings & Mortgage
Gerard Giovannetti, Relationship Manager, Atlantic Central/League 
Savings & Mortgage
Darrell Evasuk, Associate VP, Strategic Relationship
Management, Concentra Financial
Carey Blair, Lead Engagement Partner, KPMG Audit Firm
Steve Whitters, Client Relationship Partner, KPMG Audit Firm
John MacGillivray, Parliamentarian

ELECTION OF DIRECTORS
Nominating Committee Chair, David Young, advised the membership 
that the Board filled a director vacancy by appointing Shirlee 
Coleman to the Board expiring in December 2015. This one year 
placement is for the remaining term of resigned director, Christine 
Hoyt.

Moved by Debbie Stanton and seconded by Marta Zaze to approve 
the ratification of the appointment of Shirlee Coleman to the Board 
of Directors for a one year term.
     Motion Carried

Nominating Committee Chairperson, David Young, recognized 
fellow Nominating Committee members Shirlee Coleman, Elizabeth 
Chisholm and Elizabeth Gormley for their assistance. The 
Nominating Committee Report was presented by Chairperson David 
Young who advised there were three (3) positions vacant 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: Connor Bodechon, Krista Collins, Kurt Peacock and Lois 
Vincent. Each candidate addressed the membership except for 
Connor Bodechon and Krista Collins as they were absent.
Their biographies were read by Chairperson David Young.

David Young called for nominations from the floor:
First Call: Nil
Second Call: Nil
Third Call: Nil
Moved by Jean-Marc Ringuette and seconded by Bernard 
Beukeveld to cease nominations.
     Motion Carried

Carolyn MacPherson, Marketing Officer, Bayview Credit Union, 
assisted appointed scrutineers: Ronda Schyf, Cheryl Nolan, Sharon 
Clarke and Joanne Reed in the collection of ballots.

REPORTS
a. REPORT OF THE BOARD PRESIDENT
The President’s Report for the fiscal year ending December 31, 
2014 was presented by President David Young.

Moved by Shirlee Coleman and seconded by John Clarke 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 2014 was presented by 
Anna Florczynski, Chief Executive Officer.

Moved by Karen Fennell and seconded by Shirlee Coleman 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, 2014 was read by Chair Lois Vincent.

Moved by Dawn Hamilton and seconded by Greg Pinfold to receive 
the Report of the Credit Committee as presented.
     Motion Carried

The Annual General Meeting of Bayview Credit Union Limited was held at the Delta Brunswick Hotel
on Wednesday, March 25, 2015 at 6:35 p.m. David Young, President, presided over the meeting.

Celebrating
77 Years of History

1938-2015
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d. REPORT OF THE AUDIT COMMITTEE
The Audit Committee Report for the fiscal year ending December 31, 
2014 was read by Chair Bill Marr.

Moved by Dawn Hamilton and seconded by Shawn Leonard to 
receive the Audit Committee Report as read.
     Motion Carried

e. DIVIDEND PAYMENT FOR 2014
The Board of Directors recommends to the membership that;
- A dividend of 3% be declared and paid on Membership Shares 
as at December 31, 2014, with a dividend not being paid if it is less 
than $1.00.

Moved by Larry Gallant and seconded by Rochelle Andersen to 
accept the Board’s recommendation.
     Motion Carried

PATRONAGE PAYMENT FOR 2014
The Board of Directors recommends to the membership that;
- A patronage rebate of 2% based on the interest paid in 2014 on all 
personal loans and mortgages, a patronage bonus of 2% for interest 
received in 2014 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, 2014.

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

f. REPORT OF THE EXTERNAL AUDITOR
Carey Blair, KPMG LLP, presented the External Auditor’s Report for 
2014 and noted the financial statements present fairly, in all material 
respects, the financial position of Bayview Credit Union as at 
December 31, 2014, and its financial performance and its cash flows 
for the year then ended in accordance with International Financial 
Reporting Standards. The Balance Sheet shows assets are at $349 
million, an increase of $676,000 over 2013. The New Brunswick 
Credit Union Legislation requirement calls for equity in a credit union 
to meet or exceed 5% of total assets and Bayview’s percentage 
stands at 6.92% ($17.4 million). Net Income was reported as 
$792,719 for 2014. Regulatory compliance was discussed with 
the membership as Bayview represents approximately 39% 
of the provincial Credit Union system assets. For a period of 
approximately 6 months during 2014 Bayview Credit Union was 
under the enhanced regulatory supervision of Risk Management 
Agency (RMA) and, after conducting an extensive operational 
review, RMA released Bayview from supervision on November 
7, 2014. RMA’s evaluation consisted of performing due diligence 
related to Bayview’s banking platform strategy, implementing 
enhanced financial reporting requirements, and improving overall 
communication between RMA and the Board of Directors.

Moved by Karen Fennell and seconded by Steven Frits to receive 
the External Auditors’ Report as at December 31, 2014.
     Motion Carried

OTHER BUSINESS
a. APPOINTMENT OF REPRESENTATIVES TO FEDERATION 
FOR 2015.
The Board of Directors recommends to the membership that;
- The Board be allowed to appoint the representatives to the 
Federation for 2015.

Moved by Dawn Hamilton and seconded by Debbie Stanton to 
accept the Board’s recommendation.
     Motion Carried

b. APPOINTMENT OF EXTERNAL AUDITOR FOR 2015
The Board of Directors recommends to the membership that;
- KPMG LLP be retained as the company’s external auditor for 2015.

Moved by Shawn Leonard and seconded by Wanda McLean to 
accept the Board’s recommendation.
     Motion Carried

c. BOARD REMUNERATION FOR 2015/2016
The Board of Directors recommends to the membership that Board 
Remuneration for 2015/2016 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 Kelly Burchill and seconded by Greg Merzetti to accept 
the Board’s recommendation.
     Motion Carried

d. PROPOSED CHANGES TO BY-LAWS
Lois Vincent, By-law Committee Chair, advised the following By-law 
amendment was pre-approved by the Superintendent of Credit 
Unions and is being presented to the membership for adoption prior 
to final approval.

Be it resolved that By-law 7.4 and the Articles governing the 
Credit Committee be amended to reflect the actual duties and 
responsibilities as follows;

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;
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    (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.

Moved by Wanda McLean and seconded by Ginny Hourihan to 
accept By-law 7.4 and the Articles governing the Credit Committee 
as amended.
     Motion Carried

QUESTION PERIOD
President David Young 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 and congratulated Bayview 
Credit Union on another successful year. Bayview is part of the 
largest co-operative financial network in Canada with assets of 
$350 billion and over 5 million members including the Desjardins 
system. In Atlantic Canada 317,000 people are members of credit 
unions which is a significant part of our population. Atlantic Central 
is the trade association for credit unions and in addition to policy 
and procedures development we are responsible for lending 
services, treasury, payments, asset liability management, product 
development, marketing, and representation on national committees. 
We also play a significant role in advocacy with the regulators. 
League Savings and Mortgage is a subsidiary company of Atlantic 
Central and operates as a mortgage and deposit taking institution. 
Technology is going to be an increasingly important part of how 

people want to do business with their financial institution for example 
Smart Phones. But when people are ready to make those important 
financial decisions they want to sit down in front of a person and 
that’s why credit unions matter. Year after year credit unions are 
ranked #1 in customer service, ranked #1 with small businesses in 
Canada and are ranked amongst the best companies to work for 
and the best companies period. Credit unions have a collaborative 
environment where we work together and share information with 
each other. Mr. Leonard took the opportunity to wish retiring CEO, 
Anna Florczynski, good-bye and noted her leadership skills would 
be missed.

RESULTS OF ELECTION OF DIRECTORS
Nominating Committee Chair David Young reported the members 
elected to the Board of Directors were: Lois Vincent, Kurt Peacock 
and Connor Bodechon for a three (3) year term of office.

Moved by Bernard Beukeveld and seconded by Kelly Burchill to 
destroy the ballots.
     Motion Carried

OTHER BUSINESS
President David Young delivered a tribute for the following retirees; 
Greg Pinfold, IT Manager, Chris Davies, Chief Financial Officer and 
Anna Florczynski, CEO.

ADJOURNMENT
Bernard Beukeveld moved for adjournment. Meeting adjourned
8:20 p.m.

Respectfully submitted,

David Young, President
Board of Directors
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BAYVIEW
BOARD OF DIRECTORS
December 31, 2015
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BAYVIEW BOARD OF DIRECTORS
DECEMBER 31

 
Back Row: Jean-Marc Ringuette, Connor Bodechon, Kurt Peacock, Bill Marr,
Vice-President Elizabeth Chisholm
Front Row: Elizabeth Gormley, Tom Bishop, President Shirlee Coleman, Secretary Lois Vincent



NOMINATING
COMMITTEE
REPORT
December 31, 2015

2015
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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,

Jean-Marc Ringuette
Chair, Nominating Committee

Members of the 2015 Nominating Committee
Elizabeth Gormley 
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,  2015

Directors  now  in  Office

NAME Director  
Since

Consecutive
Years  on  Board  

Current  Term
Ends*

Shirlee  Coleman 2014 2 Dec.  31,  2015*
David  Young 2010 5 Dec.  31,  2015*
Elizabeth  Chisholm 2013 2 Dec.  31,  2015*

Bill  Marr 2008 8 Dec.  31,  2016
Kurt  Peacock 2008 8 Dec.  31,  2016
Elizabeth  Gormley 2014 2 Dec.  31,  2016
Jean-Marc  Ringuette 2014 2 Dec.  31,  2016

Lois  Vincent 2012 4 Dec.  31,  2017
Connor  Bodechon 2015 1 Dec.  31,  2017

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

Jean-Marc Ringuette
Chairperson

Members of the 2015 Nominating Committee
Elizabeth Gormley
Lois Vincent

* See Article 4, Section 10 & 11- 
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.

Tom Bishop 2015 1
3



2015
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.
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2015 New Staff
In 2015 Bayview hired:
Clarke Langille- MSR- West
Lisa Loughery- CEO
Nancy Stewart- MSR/LAO- St. George
Corrie Martens- MSR- Hampton
Allie Newman- MSR- Oak Hall
Jacki Smith-Nesbitt- MSR- Oak Hall
Debbie Harris- FSO- Sussex
Maureen Hooper- MSR- St. George
Nicole Parker- MSR- Oak Hall
Lenora Kierstead- Tax Manager
Sarah Meagher- MSR- Oak Hall
Trena O’Regan- MSR Supervisor- West
Lisa Garfield- FSO- East

2015 Retirements
Bayview wishes all the best 
to the following employees
who retired in 2015:
Karen Andrews
Pam Boyce
Jean Brown
Chris Davies
Anna Florczynski

5 YEARS

20 YEARS

35 YEARS

10 YEARS

15 YEARS

Christine vonRichter

Pat Palmer

Lisa Lennox
Cheryl Nolan
David Thompson

Krista Beyea
Katie Cameron
Robin Floyd
Darrel Hitchcock
Kirsten Johnston
Cheryl Lambert
Greg Merzetti
Gail Powell
Dariusz Szweda
Heather Wanamaker

Lori Crealock
Dawn Hamilton
Jill Hatt

Bayview’s East Branch Manager Lisa Lennox presents cheque
for $1,200 to Major Danny Pinksen for the Salvation Army

Gloria McHugh
Greg Pinfold
Debbie Stanton
Mary Weston



2015
ROY MACKIN
MEMORIAL SCHOLARSHIPS
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ROY MACKIN MEMORIAL SCHOLARSHIP

From Left to right: Jordan Mahaney, Ryleigh Stack, Jamie Stanton, Shirlee Coleman
(Education Awards Committee Chair), Alexander LeBlanc, Abigail Clarke

Absent from group photo: Alex Hourihan, Chelsey Brown, John-Ryan Goguen

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.  We 
are delighted to help these well deserving young people further their education and career goals in memory 
of our past CEO Roy Mackin.



In 2015, Bayview, once again, surpassed all other 
years in giving to charity and those in need: $141,000.

The highest raised, by far was our cumulative total for 
the St. Joseph’s Hospital Dragon Boat.  This was our 
second year participating and, with much hard work, 
we were able to raise $14,444.50.  We had bake 
sales, sold the Dragon Boat raffle tickets to “Win a 
Trip for 2 Anywhere Air Canada Flies”, donated many 
items to the Dragon Boat on-line auction and had 
many in-house staff fundraisers.  All this effort resulted 
in Bayview being the second highest fundraiser in 
2015 and allowed us to help the Foundation purchase 
a Breast Ultrasound for Women’s Health and a 
customized, state of the art computer system for the 
Health & Aging Program. And, with 20 rowers, we put 
in over 200 person-hours for this event.

Once again, our St. George branch devoted over 300 
person hours to hold the Ninth Annual Bayview Credit 
Union Charlotte County Children’s Wish Foundation 
Charity Golf Classic.  They too worked tirelessly to 
raise and donate $13,083 to this great cause.  The 
Children’s Wish Foundation is a uniquely Canadian 
charity that helps Canadian children, families and 
communities by granting the favourite wish of a child 
diagnosed with a life-threatening illness.

Through staff donations and a corporate donations 
matching program, Bayview staff donated $4,426 
to our local United Way and Bayview matched this 
donation.  So, in all $8,852 was donated to help local 
programs under the United Way umbrella. 

A rather unique fundraiser was held by Bayview on 
May 8, 2015.  We organized and hosted a spirited 
Shave for the Brave in support of Young Adult Cancer 
Canada (YACC) which involves finding men and 
women willing to either have their head shaved or 
donating ten inches of hair to be used to make wigs.  
The event saw ten Shavers lose their locks and 
$8,383.08 raised, including a $2,000 donation from 
the Credit Union itself.

In November Bayview’s new CEO Lisa Loughery 
and Chief Operating Officer Kelly Burchill offered to 

volunteer to participate (on their shared birth date!) 
in a cooking competition between local celebrity 
chefs (with real chefs offering assistance).  The event 
was called “Cooking for Cancer” in support of the 
Canadian Cancer Society.  Bayview raised $5,800 for 
this event and provided an entertaining “Pasta Pitch” 
game where participants competed to win a Paderno 
pasta pot. 

In June, all Bayview Credit Union branches combined 
resources to help in the fight against cancer by taking 
part in the Canadian Cancer Society’s signature 
fundraiser, Relay for Life.  Our combined total raised 
was $4,153.

In September, 50 Bayview staff walked in support 
of the Cerebral Palsy fundraiser “Steptember”.  We 
joined thousands of teams from around the globe and 
challenged ourselves to take a minimum of 10,000 
steps a day for 28 days. Every step we took helped 
raise vital funds for children and adults with cerebral 
palsy.  In all, our staff devoted 1450 person hours, 
walked over 8.5 million steps and raised $3,958.10.  

Corporately, we were a $3,000 sponsor of the 7th 
Annual Tim Horton’s Pavilion Cup which raised funds 
to support various charitable programs in Rockwood 
Park throughout 2015 including Movies in the Park, 
Senior Luncheons in the Park, Recreation Your Way 
in the Park and Awesome Adventures in the Park.
 
Our branches donated over $700 and 546 pounds of 
food to our local food banks, not including the school 
supply drive our West Branch held in September of 
2015.

Bayview’s branches always go above and beyond 
for Christmas in our communities and 2015 was no 
exception.  In all over $5,000 was given to various 
organizations to provide for local families in need at 
Christmas 2015.  

We would like to thank all our staff and members for 
helping us accomplish so much for charity in 2015.  
Together we make a real difference.

2015
BAYVIEW CHARITY
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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 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.



I begin with a warm welcome to you all, our 
members and invited guests. It has been an 
honor to serve as President in 2015, the 78th 
year for Bayview Credit Union.
 
In 2015, Bayview experienced a major change 
in management with the retirement of three key 
personnel. Soon after the AGM, Anna Florczynski, 
CEO; Greg Pinfold, IT Manager, and Christine 
Davies, Chief Financial Officer, all joined the 
ranks of the retired and the hunt was on to find 
quality replacements.
 
We were fortunate enough to have Greg 
Merzetti, who gained his qualifications under 
Christine’s leadership, and moved easily into his 
appointment as Chief Financial Officer.
 
Another staff member, Dean Rhyno moved from 
his position as IT Business Analyst into the IT 
Manager role and was immediately swamped with 
negotiations into the search for a new banking 
platform.
 
A CEO Search Committee was established and 
a search firm was engaged to guide the process 
of selecting our new CEO. The competition was 
aggressive with applications from throughout the 
Atlantic Provinces. 
 

The old saying that “cream will rise to the top” is 
true in this situation, as we were able to attract 
Lisa Loughery who had been in management 
positions at Bayview in the past. Lisa has spent
15 years rising through the ranks at a major bank 
and returns well equipped to ensure our leading 
rank in New Brunswick as the largest member 
owned Anglophone financial co-operative.

In 2015, Director and Board President David 
Young reluctantly stepped down because of 
family and work commitments. David was a 
hard act to follow. He continues to serve the 
membership on the Audit Committee, so his 
leadership and business strengths are still being 
utilized. Former Board member, Tom Bishop, 
graciously accepted our invitation to return to the 
Board for the remainder of this year. The Board 
met to establish the new Executive Committee 
and I was selected as President, Lois Vincent 
remained as Corporate Secretary and Liz 
Chisholm became Vice President.
 
This year Bayview Credit Union was once again 
recognized as one of the top 100 Credit Unions 
in Canada and one of the top 101 companies in 
Atlantic Canada.

     Continued.......

PRESIDENT’S
REPORT
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With the member’s needs in mind, your Board 
of Directors set parameters for our CEO and 
her dynamic teams to improve and provide 
the services you deserve and desire. You 
are the reason we exist and are our primary 
stakeholders.
 
To ensure future sustainability the Board held 
its annual, facilitated planning session to set 
a strategic plan focused on positive financial 
results, member value, and corporate social 
responsibility. To this end we will strive to 
take advantage of all opportunities for long 
term success. We will continue to be open to 
opportunities, to join forces with system partners 
and other Credit Unions to enhance services and 
reduce the cost of doing business.

I am pleased to report that we have had another 
year of growth in assets to $367.2 million or 
5.24%. 

We would like to accelerate this growth by 
increasing the amount of business we have with 
each member. To offset the potential for declining 
membership due to outmigration, we are focusing 
on providing convenient in-branch services 
combined with flexible on-line accessibility and 
new ways to engage with our members through 
technology platforms.
 
We have continued to meet the banking 
standards and benchmarks set for us by our 
regulators: Risk Management Agency, the 
Financial & Consumer Services Commission and 
Atlantic Central. We report our progress monthly 
on the key performance indicators that Credit 
Unions must meet. Reports comparing Bayview 

with all other Credit Unions in Atlantic Canada 
show us to be among the best.

In closing I extend a heartfelt thank you to my 
fellow Directors and volunteers who serve on 
committees, and our CEO and all staff who have 
helped and supported me as President. The 
teamwork of these groups makes Bayview a 
successful community based financial institution 
and ensures future stability.

This has been a challenging year for Bayview and 
the communities we serve. We, the Board, would 
like to thank you for your commitment and loyalty 
and we look forward to serving you in 2016.

Respectfully Submitted,

Shirlee Coleman, President 
Board of Directors

PRESIDENT’S
REPORT
Continued.......
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Shave for the Brave Volunteers 2015



Although this is my first annual meeting as 
Bayview Credit Union’s Chief Executive Officer, 
it is actually the fifteenth annual meeting I have 
attended as a Bayview staff member. My career 
at Bayview transitioned from starting as a 
Member Service Representative and moving up 
through the company, then after a seemingly brief 
absence, returning as CEO. I am so pleased to 
be back with all of you.

The credit union has undergone numerous 
changes over the years and will certainly see 
many more throughout the years ahead.  One 
constant has always been, and will continue to 
be, our adherence to the Credit Union Principles 
laid out by the World Council of Credit Unions.
Your Credit Union continues to grow despite 
the lagging economy due in large part to our 
dedicated commitment to the communities we 
serve.  As stated throughout this annual report, 
we are proud to be local and to support our 
people and the members we serve.  

How do we accomplish this?  By following the 
values we hold as an organization.  They are 
probably very much like your own values:

Belonging:
As the credit union principles state, we are 
dedicated to open and voluntary membership, 
democratic control and non-discrimination. 
Anyone can join the credit union. Membership
is open and inclusive.

Caring and Respect:
Bayview wants the best for our staff, our 
members and our community.  As such we 
recognize staff excellence in member and 
community service with “Vision” and “Catch a Co-
worker” awards.  

Bayview Credit Union continues to educate 
and train our employees to further develop their 
technical skills such as product knowledge, 
legislative requirements, policies and procedures 
while encouraging their personal development 
and enhancing their member service skills. 

We value our staff’s dedication and experience 
and, as such, we recognize them each year for 
their service.  In 2015, I am proud to say that we 
have 18 people who have received Long Service 
Awards- three for 5 years; ten for 10 years, three 
for 15 years, one for 20 years and one for 35 
years.

For our members benefit, Bayview also 
constantly monitors the financial market to ensure 
our interest rates and fees are competitive. At 
the same time, we are focused on providing 
competitively priced products and services 
without compromising the quality of our service.

      

     Continued.......
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Economic Empowerment:
2015 was a challenging year with many factors 
impinging on the economic prosperity of Southern 
New Brunswick and the world at large.  Though 
there is little that we can do to overcome global 
challenges, we can commit to, as always, 
working to be the best financial institution for our 
members.  We endeavor to always help them 
meet their financial goals and, as the World 
Council of Credit Unions states “strive to improve 
lives through credit unions”.  

It is a difficult balance, especially in the current 
economy, to maintain a growing company, 
meet regulatory requirements and dedicate 
the Credit Union to increasing the prosperity of 
our members, but we continue to do so, year 
after year. In 2015, Bayview’s assets reached 
$367,255,131 - an increase of 5.24% and our 
equity level continues to exceed the legislated 
minimum of 5%, ending 2015 at 6.65%. 

Stronger Neighbourhoods
and Communities:
Bayview remains steadfast in our commitment to 
regional roots. Each year we try to do whatever 
we can to help, sometimes nationally or globally, 
but our emphasis is on local need.

In 2015, Bayview donated over $141,000 in 
fundraising, corporate donations, promotions, 
sponsorships and discounts to various charities, 
organizations and people in need.  I am truly 
impressed by what the credit union members and 
staff can accomplish together.  This amount just 
continues to grow, year after year.  In fact, we 
have exceeded last year’s total by 12%.  This is 
just another example of our pride in being local 
and includes the awarding of seven $1,000 Roy 

Mackin Memorial scholarships in 2015.

We had ten participants in a Shave for the Brave 
event we held, raising over $8000 for Young 
Adult Cancer Canada (YACC).  We raised almost 
$4000 for Cerebral Palsy’s “Steptember” walk 
challenge with 50 staff walking over 8.5 million 
steps in the month of September, 2015.  We 
raised almost $9,000 for the United Way through 
staff donations and corporate matching and over 
$4000 for the Canadian Cancer Society’s Relay 
for Life.

Also in support of the Canadian Cancer Society, 
we participated in “Cooking for Cancer” where our 
own Chief Operating Officer, Kelly Burchill and I 
volunteered in a cooking challenge against other 
local celebrity chefs.   In all we raised over $5,800 
and everyone had a great evening.

Our St. George Branch raised over $13,000 at 
the companies Ninth Annual Children’s Wish 
Foundation Charity Golf Classic and staff devoted 
over 300 person-hours to making this event a 
success.
     Continued.......

CEO
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COO Kelly Burchill and CEO Lisa Loughery at the first 
Cooking For Cancer event, Saint John, 2015.



Bayview’s Dragon Boat team donated over 
200 person hours and raised over $14,000 
for St. Joseph’s Hospital.  Once again we had 
the distinction of being one of the top three 
fundraising teams and placing second overall in 
the competition.

We held a community shred day and four free 
educational seminars including one on income 
tax and three on Wills and Powers of Attorney 
which were all very well attended.

Also Bayview’s commitment to staff was further 
demonstrated by our Joint Health and Safety 
Committee (JHSC) which met regularly in 2015 
and conducted monthly workplace inspections.  
We had three accidents/incidents with one 
resulting in minimal lost time. The committee 
co-chair of the JHSC attended a Work Safe 
conference in April, sharing what she learned with 
the committee. 

Sharing Success with our Employees, 
Members and the Broader Credit Union 
System:
Bayview members are shareholders and this year 
a dividend of 0.50% will be distributed on eligible 
shares.

Our patronage rebate program rewards members 
for the business they have with Bayview.  This 
year Bayview will pay 0.50% to members based 
on their deposit and loan interest and on paid 
service charges.

Bayview participates in all relevant initiatives 
introduced by our Atlantic Central.  Through 
this partnership, we have provided ways for our 
members to do their banking more conveniently 
through our Mobile Banking application as well as 
Deposit Anywhere.

I was selected to represent the New Brunswick 
Credit Unions by participating on the Compelling 
Selling Proposition (CSP) committee for the 
Atlantic system.  The purpose of the CSP will be 
to communicate to members and non-members 

what makes us unique from other financial 
institutions - in effect, answering the question 
“Why should you choose to bank with us?”

Bayview was named one of the Top 101 
Companies in Atlantic Canada by Progress 
Magazine in 2015 and we were one of the 
finalists for The Chamber (Saint John region) 
Business Excellence Award.  

I wish at this time to recognize the devoted staff 
here at Bayview.  These loyal employees are 
committed to providing excellent service and 
continue to focus on our member’s financial well-
being.

As well, I would like to thank Bayview’s Board 
of Directors for their strong governance and 
leadership. Their input and hard work is 
invaluable to Bayview.

Respectfully submitted,

Lisa Loughery
Chief Executive Officer
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Hampton branch donating $1,000 to Christmas Cheer



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 2015, we increased our loan and mortgage 
portfolios to $296,685,900; an increase of 
1.18%.  Besides our regular loan activity, this 
figure reflects an increase in our mortgages 
by $9,365,108 to a total of $190,738,198.  The 
delinquency rate on our mortgages receivable 
portfolio at year end was 0.18%.

The Commercial loan department has seen an 
increase of $176,734 to a total of $46,712,080.

Dealer Plan loans continue to be a popular 
service to members and as at December 31, 
2015, these loans totalled $23,524,320.

With the downturn in economic conditions in 
Atlantic Canada, borrowers declaring bankruptcy 
are continuing to be a problem in all financial 
sectors. In 2015, we had to write off $962,013. 
The overall delinquency rate stands at 0.38%, 
which is below our benchmark of 0.75%. 
Collection staff closely monitor 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 David 
McFarland, Elizabeth Gormley, Kurt Peacock 
and Jean-Marc Ringuette for their dedication and 
commitment throughout 2015.

Respectfully submitted,

Lois Vincent
Chair, Credit Committee

CREDIT
COMMITTEE
REPORT
DECEMBER 31, 2015

16 ANNUAL REPORT 2015 BAYVIEW CREDIT UNION

Hampton Area Chamber of Commerce Award 2015 
Workplace Excellence awarded to Bayview’s Hampton Branch



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 
2015 (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.

2015 has been a difficult year for the economy of 
Southern New Brunswick; job losses, business 

closings and real estate slowdown to name a few 
of the problems.  We have all had to share the 
burden. 

At Bayview we are no different from you and 
have had to adjust to the new reality.  Our motto 
is fiscal responsibility.  We have once again been 
profitable with a bottom line of $739,694 while 
giving back to our membership patronage rebates 
and dividends of $88,600.  In the future we will 
continue to make wise choices 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:
Elizabeth Chisholm  Tom Bishop 
David Young   Connor Bodechon
Shirlee Coleman

Respectfully submitted,

William Marr
Chair, Audit Committee 

AUDIT
COMMITTEE
REPORT
DECEMBER 31, 2015
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The Board of Directors recommends to the membership that:
A dividend of 0.50% be declared and paid on membership shares as at 
December 31, 2015, 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 0.50% based on the interest paid in 2015 on all personal 
loans and mortgages, a patronage bonus of 0.50% for interest received in 2015 
on all personal deposits, including Registered Savings Plans and Registered 
Income Funds, and a patronage rebate of 0.50% on personal service fees be 
declared and paid as at December 31, 2015.

DIVIDEND PAYMENT
FOR 2015

PATRONAGE PAYMENT
FOR 2015

Bayview Credit Union mascot, the Financial 
Wizard, at the 2015 Teddy Bear Fair. Bayview’s 2015 Dragon Boat Team in support of 

the St. Joseph’s Hospital Foundation.

Bayview staff volunteering for
2015 Empty Stocking Fund
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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 Bayview 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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West branch staff presents cheque to the Saint John 
Fire Department (SJFD). West Branch raised $1,000 
to help the SJFD with their annual Christmas Families 
campaign that provides Christmas gifts and food to 

those less fortunate in our community.

Greg Merzetti
Chief Financial Officer
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(a) Appointment of Representatives to 
Federation for 2016
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 2016.

(b) Appointment of External Auditor
for 2016
The Board of Directors recommends to the 

membership that – KPMG LLP be retained as 
the company’s external auditor for 2016.

(c) Board Remuneration 
recommendation for 2016/2017
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
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OTHER BUSINESS
DECEMBER 31, 2015

2015 Food Drive- Food collected by all branches for our annual Credit Union Day 
month long food drive in October.
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(d) Proposed Change to By-Laws 

Bayview Credit Union Limited By-law 2.10 
Amendment 

WHEREAS, Paragraph 2.10 of Bayview Credit 
Union Limited (Bayview) By-laws states that:
“There will be a maximum of two thousand dollars 
($2,000) Life Savings Insurance on Membership 
Shares balances”;

AND WHEREAS, No other Credit Union offers 
life insurance on share accounts due to the high 
premium costs;

AND WHEREAS, The annual premiums for 
the said life savings insurance have increased 
substantially since By-law 2.10 was first approved 
by the membership;

AND WHEREAS, The cost of these premiums 
is now a significant expense to Bayview Credit 
Union annually;

AND WHEREAS, Bayview Credit Union has a 
strategic goal to ensure financial viability and 
growth to achieve regulatory benchmarks;

AND WHEREAS, Bayview Credit Union believes 
that these life insurance benefits are not equitable 
to its membership, now therefore;

BE IT RESOLVED That paragraph 2.10 of the 
By-laws of Bayview Credit Union Limited be 
deleted.

Continued.......

OTHER BUSINESS
DECEMBER 31, 2015

St. George Branch Manager Wanda McLean presents 
cheque from Ninth Annual Bayview Credit Union 

Charlotte County Children’s Wish Foundation Charity 
Golf Classic to Children’s Wish

2015 winners of the Ninth Annual Bayview Credit Union 
Charlotte County Children’s Wish Foundation Charity 

Golf Classic in support of Children’s Wish
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VOLUNTEERS
DECEMBER 31, 2015

Our St. George branch raised funds for "Steptember". 
For $5.00 members chose a song from a basket

and the branch did a little dance.

Celebrating
77 Years of History

1938-2015
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1. NAME
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

BAYVIEW CREDIT UNION LIMITED
BY-LAWS As approved by the Superintendent March 25, 2015
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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.

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.
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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;
(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
4.12 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
(b) direct the management of the business 
and affairs of the Credit Union.
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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.
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.
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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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