


 

 

LIST OF DIRECTORS AND COMMITTEE MEMBERS 

2014-15 

 

 

 

 

Your Board of Directors 
David George – Chair (2016) 

Brian LeBlanc – Vice-Chair (2017) 

Lorena Landry – Secretary (2015) 

Leo Patrick Samson – Director (2017) 

Nathan Boudreau – Director (2016) 

Elizabeth Samson – Director (2015) 

Rudolph P Boudreau – Director (2016) 

Marion Mury – Director (2017) 

Tanya Sampson – Director (2015) 

 

Policy Committee 

Elizabeth Samson (Chair) 

David George 

Rudolph Boudreau 

 

Audit Committee 

Brian LeBlanc (Chair)  

Leo Patrick Samson 

Donald Goyetche 

 

Delegates (1 year) 

David George 

Michel Boudreau-Alternate 

 

Credit Committee 

Nathan Boudreau (Chair) 

Alfred Boudreau 

Karen Doyle 

 

Personnel Committee 

Lorena Landry (Chair) 

Karen Doyle 

Tanya Sampson 

 

Senior Committee 

Rudolph Boudreau 

Elizabeth Samson 

David George 

 

Youth Committee 

Tiffany Kehoe 

Holly Landry 

Amanda Short 

 



 

ST. JOSEPH’S CREDIT UNION 

78th ANNUAL GENERAL MEETING AGENDA 

APRIL 20, 2015 

 

 

 

CALL MEETING TO ORDER 

 

OPENING PRAYER 

 One minute of silence for Deceased members 

 

GREETINGS FROM THE CHAIR 

 

Establishment of a Quorum (Declaration) 

 

Approval of Agenda 

 

Approval of Minutes 
 

PRESENTATION OF REPORTS 
 Chair’s Report 

 General Manager’s Report 

 Credit Committee Report 

 Audit & Risk Committee Report 

 Auditor’s Report (Financial Report) 

 

NEW BUSINESS 
 Appointment of Auditors 

 Nominations Committee Report 

 

DOOR PRIZES 

 

ADJOURNMENT 

 

LUNCH 
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St. Joseph’s Credit Union 

77th Annual General Meeting 
April 21, 2014 (Rocky Bay Irish Club) 

 
Chair David George called the meeting to order at 7:08 pm. 

 

BOARD MEMBERS 

David George, Brian LeBlanc, Rudolph Boudreau, Tanya Sampson, Elizabeth Samson, Marion Mury, Leo 

Patrick Samson 

 

OPENING PRAYER 

Opening prayer was read by Tiffany Kehoe, followed by a minute of silence for our deceased members. 

 

GREETINGS FROM THE CHAIRPERSON 

Chair David George welcomed everyone and introduced the Board of Directors and Committee Members.  He 

then introduced Gina Green, Consultant for credit union services, Atlantic Central and Michele Stone, Financial 

Planner, Credential Financial Strategies.  

 

ESTABLISHMENT OF A QUORUM 

Judy Kehoe gave a report regarding the quorum indicating that there were 79 members and 6 guests present and 

that a quorum had been established. 

 

APPROVAL OF AGENDA 

It was moved by Joan Clannon, seconded by Glenn Marchand, that the agenda be approved as presented.  

Motion Carried. 

 

APPROVAL OF MINUTES:  APRIL 22, 2013 

It was moved by Diana Samson, seconded by Michelle Hearn, that the minutes of April 22, 2013 be approved as 

circulated.  Motion Carried. 

 

BUSINESS ARISING FROM THE MINUTES 

There was no business arising from the minutes 

 

PRESENTATION OF REPORTS 

 

1. CHAIRPERSON’S REPORT – This report was presented by Chair David George (copy attached). 

It was moved by Donald Goyetche, seconded by Donald Kehoe, that the Chairperson’s report for 2013 be 

accepted as presented.  Motion Carried. 

 

2. GENERAL MANAGER’S REPORT – This report was presented by GM Michael Boudreau (copy  

attached). 

Mrs. Diana Samson asked the GM why he noted that member loyalty had decreased.  Mr. Boudreau explained 

that the older generations realized the overall importance of a credit union in the community but that the newer 

generations tend to be very rate sensitive and will usually go with the best rate available in the market.  He went 

on to say that we have a youth committee that is doing things to educate our youth and put the credit union top 

of mind such as going into the schools, holding a local youth forum every year, keeping an active Facebook 

page with prize giveaways and having staff attend Atlantic Central’s youth forum. 
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It was moved by Vincent Landry, seconded by Karen Doyle, that the General Manager’s Report for 2013 be 

accepted as presented.  Motion Carried. 

 

3. CREDIT COMMITTEE REPORT – This report was presented by David George (copy attached). 

It was moved by Donald Goyetche, seconded by Claire Maltby, that the Credit Committee Report for 2013 be 

accepted as presented.  Motion Carried. 

 

4. AUDIT & RISK COMMITTEE REPORT – This reported was presented by Brian LeBlanc (copy 

attached). 

It was moved by Rodney LeBlanc, seconded by Michelle Hearn, that the Audit & Risk Committee Report for 

2013 be accepted as presented.  (Motion Carried) 

 

5. AUDITOR’S REPORT (Financial Report) – Mr. Bruce Spicer of MGM & Associates presented the  

Independent Auditors Report. He advised that in their opinion, the financial statements presented fairly, in all 

material respects, the financial position of St. Joseph’s Credit Union as at December 31, 2013. He also advised 

that the statements being presented were an 8 page summary of the financial statements but that the full 35 page 

statements were available upon request at the credit union.  He briefly reviewed the Statement of Financial 

Position, Statement of Comprehensive Income, Statement of Changes in Members’ Equity, Statement of Cash 

Flows and Schedule of Expenses. 

• He noted that we had grown our assets by 5.3% and that all the growth was in loans, which have increased 

by 12.9%, a significant improvement to the 2012 loan growth of 2.20%.    

• We are in a low interest rate environment and although we managed to increase our loan by $4.7mm, the 

interest we are receiving on loans only increased by 4.6%, which indicates an on-going reduction to our 

Financial Margin (spread) as a percentage of total assets. 

• We have seen a 6% increase in income from 2012. 

• We are seeing a decrease in our cash but we are in a very good equity position (12.2% of assets, minimum 

requirement is 5%) 

• From a financial perspective, we had another successful year. 

• He thanked Michel Boudreau and his staff and the Audit & Risk Committee for their cooperation during the 

audit process.   

 

Mr. Theophile Samson asked about the $75k that was left in the CED Fund.  The Chairperson explained that 

every year 10% of our net income is added to this fund.  St. Joseph’s Credit Union was one of the first credit 

unions to do this and it was started with the collapse of the ground fisheries.  Some other credit union has 

adopted this but it varies from credit union to credit union.  Mr. Samson noted that he was proud of everything 

St. Joseph’s does for the community. 

 

It was moved by Anthony Thibeau, seconded by Anne Marie Stewart, that the 2013 Auditor’s Report be 

accepted as presented.  Motion Carried. 

 

ELECTION OF OFFICERS 

 

Report from the nominating committee:  This report was presented by David George, who reported that the 

outgoing members were as follows: 

• Brian LeBlanc 

• Marion Mury 

• Leo Patrick Samson 
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Mr. George noted that the Nomination Committee wished to submit the following 3 names for election to 3 

positions on the Board for a 3-year term: 

• Brian LeBlanc 

• Marion Mury 

• Leo Patrick Samson 

 

It was moved by Vincent Landry, seconded by Lena Samson, that the Nomination Committee Report be 

accepted as presented.  Motion Carried. 

 

NEW BUSINESS 

 

APPOINTMENT OF AUDITORS 

Mr. LeBlanc read the recommendation by the board. 

 

It was moved by Theophile Samson, seconded by Alfred Boudreau, that St. Joseph’s Credit Union accept the 

board’s recommendation and retain the auditing services of MGM & Associates for the fiscal year ending 

December 31, 2014.  Motion Carried. 

 

DOOR PRIZES 

Cash door prize winners  

1. $100 – Gina Green 

2. $50 – Claire Maltby 

3. $50 – Laurier Samson 

4. $50 – Amelia Samson 

5. $50 – Donna Richard 

6. $50 – Michelle Hearn 

7. $50 – Linda Boudreau 

8. $50 – Brenda Samson 

9. $50 – Amanda Short 

10. $50 – Celeste Samson 

11. $50 – Rodney LeBlanc 

12. $50 – Rudolph Boudreau 

13. $50 – Leo Patrick Samson 

1. Donald Goyetche 

2. Clarence Landry 

 

It was moved by Greg Landry that meeting be adjourned at 7:50 pm. 

 

 

 

 

____________________________    ________________________ 

Brenda Samson, Acting Secretary    David George, Board Chair 



Report from the Chair 
 

I stand here this evening with great pride as once again we celebrate another profitable year at St. 

Joseph’s Credit Union.  Your General Manager, Michel will speak on the financial results and I 

will deliver what I regard as significant successes within the communities that we serve.  Your 

continued support has enabled us to give back and it is with great pleasure that I share some of 

these highlights: 

 

• Member Rewards Program – $135,000 rebate to members in December of 2014 making the total 

distributed to our membership in excess of $2.3 million since 1995. 

• REACH/CED community funding exceeded $91,000 with donations going to the Cape Breton 

Regional Hospital Foundation, Isle Madame Historical Society, Richmond County Literacy 

Network, Relay for Life, Les Jeux de L’Acadie, Telile, IWK Pig Roast…Last year’s commitment 

of $50,000 has been disbursed to the Société Vitalité de l’Ile Madame (IFit Wellness Centre). 

• Staff and Board volunteer hours totaled 1024. 

• Collection of 683.75 pounds of food and a total of $1,050.86 in monetary and gift card donations 

for the Isle Madame Food Bank. 

• Annual member appreciation breakfast with 500 members in attendance. 

• Annual member barbecue with over 100 served. 

• Youth initiatives totaling $3500 with activities including Community Easter Egg Hunt, FatCat 

School program, Bike Rodeo, Eastern Counties Regional Libraries reading programs, “Spend, 

Save & Give” school program, etc…Thank you to the youth committee – Tiffany, Holly & 

Amanda Short.   

start practices.                                

As a board member, the level of time and commitment required to fulfill their mandated duties 

continues to remain challenging.  Some responsibilities include providing strategic direction, 

approving policies and overseeing risk management programs.  At this time, I would challenge 

YOU, the membership to consider the possibility of serving the credit union in the capacity of 

committee or board member.  This is your credit union – let your voice be heard! 

It should be noted that the total amount expensed for board and committee remuneration in 2014 

was $10,400 and a break-down of board meeting attendance is provided below: 

Name Board Meetings Annual Meeting Strategic Planning Session 

David George 9/9 1 1 

Brian LeBlanc 9/9 1 - 

Lorena Landry 6/9 - 1 

Nathan Boudreau 6/9 - 1 

Marion Mury 8/9 1 1 

Leo Patrick Samson 7/9 1 - 

Elizabeth Samson 7/9 1 1 

Rudolph Boudreau 7/9 1 - 

Tanya Sampson 7/9 1 1 

 



I would like to thank the board of directors, the management team and the staff of St. Joseph’s 

Credit Union for their continued commitment and dedication to our success as we gain momentum 

and work toward a new vision full of possibilities and opportunities.  As we move forward in this 

direction, the Board of Directors will be there to support the management team in ensuring that 

we work in the best interest of our membership. 

 

In closing, I want to offer my sincere gratitude to YOU, the membership.  It is your support that 

enables us to be financially successful and to support the great work that is being done within our 

community and surrounding areas. Je tiens à offrir mes sincères remerciements à vous, les 

membres. C'est votre soutien qui nous permet de réussir financièrement et d'appuyer l'excellent 

travail qui se fait au milieu de nos communautés. 

 
David George  

Chairperson 



Report from the General Manager 
  

 
Since 1936, the members of St. Joseph’s Credit 

Union have undoubtedly witnessed momentous 

changes in many respects. However, as we meet 

to conduct our 78th Annual General Meeting, I 

doubt that this institution has ever witnessed the 

rapidity of the changes that are taking place in 

the financial services industry at this time. Our 

industry is being challenged by new 

competitors. We are faced with increased 

regulatory burdens and member expectations 

rise almost daily.  

 
Despite these changes and challenges, it gives 

me great pleasure to report that 2014 was yet 

another very successful year for your credit 

union.  Some of our most notable results include 

asset growth of 4.5%, resulting in a 5 year 

average growth rate of 4.6%. We experienced 

very significant loan growth of $4mm, bringing 

our loans as a percentage of assets up to 84%. 

We posted a very respectable surplus of $430k 

or about 1.03% of total assets. We managed to 

increase your members’ equity to 12.52% of 

assets. Finally, and most importantly, our 

membership continued to grow and stood at 

2825 at year-end.  

 
In spite of our on-going success, we will 

undoubtedly need to change as a system in order 

to achieve our common goals. Credit unions are 

faced with aging and shrinking population 

bases, decreasing member loyalty, increasing 

regulatory demands, intense competition and 

evolving technological requirements. Member 

expectations are growing and nowhere are we 

seeing the potential for change more than in the 

area of payments. Our members will eventually 

demand new and mobile payment technologies. 

These innovations will require considerable 

effort and investment. Only through remarkable    

 

            

 

 

 

 

 

 



 

and unprecedented cooperation can we ensure that we remain focused on your needs and that we have 

the means to invest in the new products, services and technologies that you demand and deserve.  

 

In June 2014, St. Joseph’s Credit Union voluntarily and pro-actively requested the services of a 

company that specializes in conducting computing infrastructure security assessments. In a nutshell, we 

hired a company to try and hack into the credit union’s computers. The results of the assessment 

prompted us to initiate minor changes to our protocols that would address the weaknesses identified 

during the examination. This evaluation was requested at the credit union’s sole discretion and we did so 

in order to ensure that your credit union and your personal information are as secure as can be and 

because we are always focused on your best interests.    

 

In July 2014, we conducted our first ever Employee Engagement Survey. Employee engagement is the 

extent to which employees feel passionate about their jobs, are committed to the organization and put 

additional discretionary effort into their work. Management’s objective is to foster an environment 

where our employees will be very motivated, believe in the work that they do and will be proud to be 

employees of St. Joseph’s Credit Union. In order to measure how engaged our employees were, we 

implemented this survey, the results of which will be used as a benchmark for measuring how we’re 

doing as we proceed in fostering this ideal environment. The outcome of this process should result in 

happier employees and thus better service to you, our members.  

 

In closing, I would like to thank our staff for their hard work and their dedication throughout the year. I 

would also like to express my appreciation to our board and committee members for their on-going 

support and leadership.  Finally, I would like to express my gratitude to you, our members.  Thank you 

for your loyalty and for allowing us to help you manage your financial affairs. Ensemble nous pouvons 

assurer que la caisse restera une institution très importante dans notre communauté et une institution 

donc nous pouvons être fiers. Ensemble, mesdames et messieurs, nous pouvons réussir. Félicitations sur 

une autre bonne année tout l’monde. 

 
Michael Boudreau 

General Manager 

 
 

 

 

 

 

 



Report from the Credit Committee 
 
It is with pleasure that I present the Credit Committee Report for the year ending December 31, 2014.   

 

The role of the Credit Committee is to oversee and monitor the lending process and to ensure the lending 

policies are followed at St. Joseph’s Credit Union.  The Committee is appointed by the Board of 

Directors to ensure that the lending department is making the best use of member’s deposits when 

lending.  In addition, the Committee approves all loans that fall outside of normal lending parameters as 

set by the provincial credit union regulator, the Credit Union Deposit Insurance Corporation (CUDIC). 

 

The loan portfolio had tremendous growth of 9.7% in 2014 and stood at $45.8 million at year-end (after 

the deduction of Allowance for Impaired Loans) and our total loans accounted for almost 84% of the 

credit union’s assets. The lending team was busy all year, providing low rate financing to our growing 

membership for home and automobile purchases, renovations, debt consolidation, commercial purposes 

and investment purchases.  

 
The chart below provides a breakdown of our loan portfolio by loan type.  As you can see, Mortgages, at 

$26 million, accounted for the largest portion of our portfolio, followed by Personal Loans & Line of 

Credit at $16 million and Commercial Loans at $4 million.   
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Although each loan was granted with the expectation that it would be repaid as per the terms of the 

original loan agreement, this was not always the case.  We are pleased to report to the membership that 

total delinquency at year-end stood at 1.323% of total loans.  This percentage is very comparable to 

other credit unions throughout the province.  In our opinion, prudent lending practices are being 

followed by management and staff and our current loan portfolio represents an acceptable level of risk 

for the credit union. 

 

In closing, I would like to take this opportunity to acknowledge the contributions made by every 

member of the Credit Committee, all of whom attend our meetings regularly and graciously gave their 

time and expertise, making it possible for this Committee to function as intended.  I would also like to 

thank the membership for their continued support over the past year and wish everyone a prosperous 

2015. 

 

Respectfully Submitted, 

 
Nathan Boudreau 

Credit Committee Chair 



Report from the Audit and Risk Committee 
 

 

The role of the Audit and Risk Committee is twofold. As an Audit Committee we must ensure that 

management is using an effective system of financial management and related internal controls.  The 

Committee reviews and reports on the audited financial statements and ensures compliance with various 

regulatory and statutory requirements. As a Risk Committee, we are responsible for ensuring that 

management has developed and is maintaining an effective Enterprise Risk Management Framework for 

evaluating the business strategies being used for the allocation of human, capital and other resources. We 

are also responsible for ensuring that the credit union has developed and is adhering to ethical standards 

and sound business practices.   

The Committee’s primary tasks are to: 

� Serve as an independent and objective body that monitors our financial reporting process. 

� Review and assess the audit efforts of the Credit Union’s independent auditor. 

� Assess the processes related to the Credit Union’s risks and internal control environment. 

� Review all reports on the affairs of the Credit Union made by the Office of the Superintendent of 

Credit Unions, the Nova Scotia Credit Union Deposit Insurance Corporation or any other 3rd party 

report referred to the Committee by the Board. 

� Monitor the implementation of recommendations that the Committee considers significant in these 

reports and report to the Board on the progress of that implementation.  

� Review policies of the Credit Union as directed by the Board and undertake such other duties as 

are delegated by the Board. 

� Review regular reports from management and external auditors concerning the Credit Union’s 

compliance with financial related laws and regulations. 

� Review expense reports for the Board, Management and Staff to ensure proper controls are in place 

and being followed. 

During 2014, the Audit & Risk Committee held five meetings.  The Committee is pleased to report that 

the following Audit Committee roles were completed during the year: 

� Confirmed the Auditor’s independence from the Credit Union, discussed the audited annual 

financial statements, reviewed the Audit Findings Report, reviewed the external auditor’s 

Management Letter and discussed its contents with both management and the external auditors. 

� Reviewed all reports on the affairs of the Credit Union made by the Credit Union Deposit Insurance 

Corporation (CUDIC), monitored the implementation of recommendations that the Committee 

considered significant and reported to the Board on the progress of the implementation.  

� Reviewed management’s financial statements on a quarterly basis. 

� Reviewed Board, Management and Staff expense reports and 

� Reviewed the Credit Union’s Canada Revenue Agency mandatory remittances 



The Committee is also pleased to report that the following Risk Committee roles were completed during 

the year: 

� Reviewed Management’s report on the status of the Credit Union’s Enterprise Risk Management 

Framework and their risk management activities and initiatives during the year. 

� Confirmed that all staff, Board and Committee members were in compliance with the Code of 

Corporate Ethics and Business Conduct for both Directors and Employees 

� Confirmed that the Credit Union was in compliance with CUDIC’s Standards of Sound Business 

and Financial Practices.  

On behalf of the Audit & Risk Committee, I would like to thank Committee members Donald Goyetche 

and Leo Samson for the time and consideration the have given to this committee during the past year. 

 

Respectfully Submitted, 

 
Brian LeBlanc 

Committee Chair 











































































St. Joseph’s Credit Union
PO Box 159, 3552 Hwy 206
Petit de Grat, NS B0E 2L0

Phone: 902-226-2288
Fax: 902-226-9855

Email: stjosephs@stjosephscreditu.ca

www.stjosephscreditu.ca
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