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Meeting Agenda 
 

82nd Annual General Meeting of the  

St. Joseph’s Credit Union 

April 29th, 2019 
 
 

CALL TO ORDER AND WELCOME 

 

OPENING PRAYER (One minute of silence for deceased members) 

 

GREETINGS FROM THE CHAIR 

 

REGISTRATION AND DECLARATION OF A QUORUM 

 

APPROVAL OF AGENDA 

 

APPROVAL OF MINUTES (April 23rd, 2018) 

 

BUSINESS ARISING FROM THE MINUTES 

 

PRESENTATION OF REPORTS 

-- Chairperson’s Report 

-- General Manager’s Report 

-- Credit Committee Report 

-- Audit & Risk Committee Report 

-- Nominations Committee Report 

-- Auditor’s Report/Financial Statements 

 

NEW BUSINESS 

-- Appointment of Auditors 

-- Other New Business 

 

DOOR PRIZES 

 

ADJOURNMENT 
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1 

2018 ANNUAL REPORT  ST. JOSEPH’S CREDIT UNION 

 

St. Joseph’s Credit Union 

81st Annual General Meeting 
April 23, 2018 

(Rocky Bay Irish Club, Rocky Bay) 

 
Chair David George called the meeting to order at 6:37 pm. 

 

BOARD MEMBERS 

Tanya Sampson, Marion Mury, Donald Goyetche, David George, Maurice Boudreau, Nathan 

Boudreau, Terrance Tyrrell, Brian LeBlanc 

 

OPENING PRAYER 

The opening prayer was read by Eleanor Boudreau, 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 our special 

guest:  Bruce Spicer, MGM & Associates.  

 

ESTABLISHMENT OF A QUORUM 

Amanda Short reported that a quorum had been established with 62 members and 7 guests 

present. 

 

APPROVAL OF AGENDA 

It was moved by Adrian Boudreau, seconded by LeeAnne Marchand, that the April 23, 2018, 

agenda be approved as presented.  Motion Carried. 

 

APPROVAL OF MINUTES:  APRIL 24, 2017 

It was moved by Michelle Hearn, seconded by Karen Doyle, that the minutes of April 24, 2017 

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 David George, Board Chair. 

 

It was moved by Pauline Benoit, seconded by Darlene Short, that the Chairperson’s 

 Report  for 2017 be accepted as presented.  Motion Carried. 

 

2. General Manager’s Report – This report was presented by Michael Boudreau, General 

Manager.  
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It was moved by Claire Maltby, seconded by Jeannette Ellis, that the General Manager’s 

Report for 2017 be accepted as presented.  Motion Carried. 

 

3. Credit Committee Report – This report was presented by Nathan Boudreau, Credit 

Committee Chair. 

 

It was moved by Mark Samson, seconded by Adrian Boudreau, that the Credit 

Committee Report for 2017 be accepted as presented.  Motion Carried. 

 

4. Audit & Risk Committee Report – This report was presented by Donald Goyetche, 

Audit & Risk Committee Member.  

  

 It was moved by James Bowen, seconded by Alfred Boudreau, that the Audit & Risk 

 Committee Report for 2017 be accepted as presented.  Motion Carried 

 

5. Nominations Committee Report - This report was presented by David George, 

Nominations  Committee Member, who reported that the outgoing members were as 

follows: 

• Maurice Boudreau 

• Tanya Sampson 

• Donald Goyetche 

 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: 

• Maurice Boudreau 

• Tanya Sampson 

• Donald Goyetche 

 

 It was moved by Aleah Landry, seconded by Joan Clannon, that the 2017 Nomination 

 Committee Report be accepted as presented.  Motion Carried. 

  

6. Auditor’s Report/Financial Statements – Bruce Spicer of MGM & Associates 

presented the Independent Auditors Report for 2017.  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, 2017.  He also advised that the statements being 

presented were an eight-page summary of the financial statements but that the full statements 

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

Financial Position, the Statement of Comprehensive Income, the Statement of Cash Flows 

and the Schedule of Expenses. 

Among other things, he noted the following: 

• Personal Costs remained consistent  

• Increase in Occupancy by $22,000 - Repairs & Maintenance relating to the Arichat 

ATM 

• Total expenses were up by $174,000 which was related to a change in position for 

loan losses - a regulatory loss. 
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• Prescribed liquidity requirement was 10% and the actual liquidity was 31.4% (2016 - 

23.8%) of total deposit liabilities. 

• He thanked Michael Boudreau and his staff and the Audit & Risk Committee for their 

cooperation during the audit process.   

 

It was moved by Edith Boudreau, seconded by Lucina Fougère, that the 2017 Auditor’s 

 Report  be accepted as presented.  Motion Carried. 

 

NEW BUSINESS 

1. Appointment of Auditors 

On behalf of the Board of Directors, Donald Goyetche recommended that we retain 

MGM & Associates as our auditors for the year ending December 31, 2018.   

 

It was moved by Donald Kehoe, seconded by George Kehoe, that we accept St. Joseph’s 

Credit Union board’s recommendation and retain the auditing services of MGM & 

Associates for the fiscal year ending December 31, 2018.  Motion Carried. 

 

2. Any Other New Business 

 Mrs. Tiffany Kehoe, receptionist, was presented with her 10-year Service Recognition 

 Award. 

 

 It was moved by LeeAnne Marchand that the meeting be adjourned at 7:07 pm. 

 

DOOR PRIZES 

$81 Cash door prize winners  

Nathan Boudreau Marion Mury  Jessica Marchand Amanda Martell 

Lois Boudreau  Sheila Britten  Holly Landry  Donald Kehoe 

Darlene Short  Tanya Sampson  

 

Other promotional prize winners 

Theophile Samson Tiffany Kehoe  Karen Doyle  Tania Gould  

Adrian Boudreau  

 

 

 

 

____________________________    ________________________ 

Brenda Samson, Acting Secretary    David George, Board Chair 
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Chair’s Report 

Members and invited guests, WELCOME to 

our 82nd Annual General Meeting.  This board 

remains ultimately responsible to you the 

membership of St. Joseph’s Credit Union 

and we strive to make sound decisions and 

provide governance to the best of our 

abilities. The goal of the board is to ensure 

this credit union remains a respectable 

corporate citizen, a good employer and a 

strong community partner. 

Our Strategic Plan continues to focus on our 

members, on product and service innovation, 

on embracing new technologies and on 

engaging our communities.   

As we celebrate our 83rd Anniversary, we 

are proud of our recent achievements: 

• Paid $135k in MemberRewards (total 

amount now exceeds over $2.9mm) 

• Donated over $42k to organizations such 

as St Martha’s Hospital, Friends of Notre 

Dame, Telile, the I.M. Historical Society, 

local Joseph’s CWL, Royal Canadian 

Legion Branch 49 and many more. 

• Held our annual Member Appreciation 

Breakfast. 

• Raised money and non-perishable items 

for local foodbanks. 

• Increased school bursaries from $3,000 

to $7,500 for the upcoming school years. 

• Installed secure wi-fi and designated an 

area with the technology required for 

members to conduct on-line banking. 

 

 

• Subscribed to Atlantic Central’s Risk 

Management & Compliance Shared 

Service in order to maximize efficiency 

and reduce expenses. 

• Implemented a Member Satisfaction 

Survey.  

St. Joseph’s is fortunate to have a 

management team and staff that ensures this 

operation runs smoothly.  Our employees 

take great pride in serving our members and 

the board takes great pride in their efforts.   

I want to thank our membership for your 

continued support.  I also want to invite you 

to be ambassadors of your credit union and 

to promote the quality service you receive.  

Should the service you receive not be 

satisfactory, please bring it to our attention 

and we will attempt to address it.  

In closing, I also want to thank my fellow 

board members for their time and 

commitment.  Ensemble, nous avons hâte de 

continuer à vous fournir un excellent service 

en 2019 et sommes très enthousiastes à 

propos de l’avenir de la Caisse St. Joseph. 

 

David George  

Board Chair 
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General Manager’s Report  
 

It’s a pleasure to share with you some of 
the successes we experienced over the past 
year. We achieved solid financial results and 
we did so while providing our members with 
sound financial advice and solutions.  

From a financial perspective, we 
experienced tremendous asset growth. That 
growth was the result of sudden and rapid 
deposit growth. So extensive was our 
deposit growth that we were unable to lend 
most of it. The need to narrow the variance 
between lending and deposit growth will be a 
focus for your board and management in 
2019. Our members’ equity at 10.8% is over 
double the regulatory minimum of 5% and 
our surplus of $412k, while down from 2017, 
is very respectable nonetheless.  

The financial services industry is facing 
significant changes as institutions compete 
to be leaders in providing the most 
compelling customer experience while 
optimizing operational efficiencies. The 
demand for 24/7 access to financial services 
will not only persist but will grow. It’s no 
wonder therefore that security was a concern 
in 2018 and so we implemented a service 
called Proactive Risk Manager to protect you 
from fraudulent point of sale transactions. 
We will continue to focus on technology and 
security throughout 2019.  

We will also continue collaborating with 
other credit unions to leverage our collective 
size and ultimately help us reduce our 
operating costs. Furthermore, working 
together as a cooperative system enables us 
to utilize the latest technologies and take full 
advantage of the trends that are affecting our 
industry. Collaboration will also mean that we 
can spend more quality time with you, the 
member, and focus more intently on your 
financial well-being and future financial 
success.  

One exciting addition to our portfolio of 
products and services in 2018 was the 
launch of a new suite of credit cards with our 
new service provider Collabria®. This suite 

offers a wide variety of credit cards for 
individuals and businesses, with low fees, 
competitive interest rates and an attractive 

rewards program. Collabria® also provides 
24/7 access to account information online 
through MyCardInfo.com. More importantly, 
they offer around-the-clock fraud monitoring 
and protection services. 

In 2018, we asked you to review your 
credit union in a Member Survey. The goal of 
the survey was to identify areas where the 
credit union was meeting and/or exceeding 
expectations and to identify areas that 
required improvement.  While we received 
respectable marks on most areas of service 
and member satisfaction, some areas 
require improvement and our goal in 2019 
will be to work towards enhancing the overall 
member experience.  

St. Joseph’s believes that staff 
engagement is an important driver of our 
success. We want our staff to be motivated, 
invested in our cooperative principles and 
proud to work here. To measure how we are 
doing in this area, we carried out our third 
biennial staff engagement survey. The 
feedback we received will measure whether 
changes we have implemented are having 
the desired effect and will help guide us as 
we continue working towards improving staff 
engagement. 

Last year, we gave back thousands of 
dollars to the communities we serve. We 
provided sponsorships and donations to 
numerous organizations. We also hosted 
several financial awareness seminars and 
member education sessions. Positive 
community impact is a cornerstone of the 
credit union movement and we’re very proud 
of the good things we do for our community. 

In conclusion, I would like to recognize our 
Board of Directors for their dedication, time 
and leadership throughout the year. Thank 
you for your guidance and support as we 
continue to create a successful future for our 
credit union.  
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I would like to thank our staff and 
management team for their hard work and 
their continued commitment to delivering 
exceptional service to our members.  

Finally, I would like to thank our members.  
None of this success would be possible 
without you. This institution is committed to 
you, committed to enriching your lives and 
committed to making our communities a 
better place to live. Merci mes amis et 
félicitations sur une autre bonne année.  

 

 
Michael Boudreau 
General Manager 
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Credit Committee Report 
 

The Credit Committee is appointed by 

the Board of Directors to oversee and 

monitor lending processes and ensure 

lending functions are managed within the 

standards of the credit union.  The 

Committee meets at least quarterly to 

review the loan portfolio and will 

adjudicate loans that fall outside of 

normal lending parameters as set by the 

provincial credit union regulator, the 

Credit Union Deposit Insurance 

Corporation (CUDIC).  The committee 

then reports back to the board at the 

following board meeting. 

 

During 2018, our total loan portfolio 

grew by almost $2 million.  As of 

December 31, 2018, the total loan 

portfolio was $51.1 million, accounting 

for 64% of the credit union’s assets.  

This includes mortgages, personal loans, 

commercial loans and lines of credit.   

 

Although it is expected that all loans are 

going to be repaid as agreed, this is not 

always the case.  The table below shows 

that delinquency was 1.82% of total 

loans at the end of 2018.  This is very 

comparable to our historical numbers. 

 

 

 
 

I would like to take this opportunity to 

acknowledge the contributions made by 

my fellow committee members, Alfred 

Boudreau and Maurice Boudreau, who 

attended our meetings regularly and 

graciously gave their time and expertise.  

Thank you to the management and staff 

for their efforts in providing the 

information required by the Committee 

to allow it to function properly.  I would 

also like to thank the membership for 

their continued support over the past year 

and wish everyone the best in 2019. 

 
Nathan Boudreau 

Credit Committee Chair 



2018 ANNUAL REPORT  ST. JOSEPH’S CREDIT UNION 

 

Audit and Risk Committee Report 
 
 

The Audit and Risk Committee assists the 

Board of Directors with its’ responsibilities for 

financial reporting, internal controls, risk 

management, and external audit.  

The Committee’s primary responsibilities are 

to: 

➢ Serve as an independent and objective 

party when monitoring our financial 

performance and reporting process. 

➢ Review and assess the efforts of our 

independent auditors.  

➢ Assess the processes related to the risks 

we face and our internal control 

environment.  

➢ Review reports issued by the Credit 

Union Deposit Insurance Corporation 

(CUDIC) or any other 3rd party referred to 

the Committee by the Board. 

➢ Monitor the implementation of significant 

recommendations from these reports 

and report to the Board on the progress 

of that implementation.  

➢ Review regular reports from 

management and external auditors 

concerning the Credit Union’s progress 

and compliance with financially related 

laws and regulations. 

➢ Review any policies as directed by the 

Board  

➢ Undertake such other duties as are 

delegated to the Committee by the 

Board. 

The Committee held six (6) meetings in 

2018.  It wishes to report that the following 

tasks were completed during the year: 

 

✓ Monitored our financial performance on a 

quarterly basis. 

✓ Reviewed board, management and staff 

expenses and confirmed compliance to 

policy.  

✓ Reviewed and confirmed payment of our 

Canada Revenue Agency mandatory 

remittances. 

✓ Reviewed the Credit Union’s Enterprise 

Risk Management Framework and the 

activities undertaken during the year.  

✓ Confirmed that all staff, board and 

committee members complied with our 

Codes of Corporate Ethics and Business 

Conduct. 

✓ Reviewed reports from external bodies, 

including our Auditors and the CUDIC, 

and monitored the execution of major 

recommendations in the reports.  

✓ Confirmed our Auditor’s independence 

and reviewed the Audit Planning Report, 

the audited financial statements, the 

Audit Findings Report and the 

Management Letter. 

✓ Recommended the Auditors for the 

current year and recommended that the 

audited financial statements be approved 

by the Board of Directors.  

I would like to thank my fellow Committee 
members Brian LeBlanc and Terrance Tyrrell 
for the time and consideration they gave this 
Committee in 2018.  
 
Respectfully Submitted, 

 
Donald Goyetche 
Committee Chair 
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Nominations Committee Report 
 

 
The following table sets forth meeting attendance by your representatives on the board: 
 

Name Board Meetings AGM Strategic Planning Session 

David George 10 of 10 1 1 

Brian LeBlanc 4 of 10 1  

Maurice Boudreau 10 of 10 1  

Nathan Boudreau 6 of 10 1  

Marion Mury 10 of 10 1 1 

Leo Samson 8 of 10  1 

Donald Goyetche 8 of 10 1 1 

Terrance Tyrrell 5 of 10 1 1 

Tanya Sampson 8 of 10 1  

 
 

The Nominations Committee consisted of Tanya Sampson, Maurice Boudreau and myself 

Donald Goyetche.  

 

The Committee wishes to report that the outgoing directors are David George, Nathan Boudreau 

and Terrance Tyrell. 

 

The Committee wishes to report that no other individuals submitted their names for a position on 

your Board of Directors. 

 

The Committee therefore wishes to declare that David George, Nathan Boudreau and Terrance 

Tyrrell are hereby re-elected by acclamation for 3-year term positions.  

 

 
Donald Goyetche 

Committee Chair  

 

 

 

  



MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING 

The financial statements and all other information contained in the Annual Report are the responsibility 

of management and have been approved by the Board of Directors (the “Board”).  The financial 

statements have been prepared by management in accordance with International Financial Reporting 

Standards, and include amounts based on informed judgments and estimates of the expected effects 

of current events and transactions.  Financial information presented elsewhere in this Annual Report is 

consistent with that in the financial statements. 

In meeting its responsibility for the reliability of financial data, management relies on comprehensive 

internal accounting, operating and system controls.  Controls include an organizational structure 

providing for effective segregation of responsibilities and delegation of authority and personal 

accountability, as well as the application of accounting and administrative policies and procedures 

necessary to ensure adequate internal control over transactions, assets and records.  These controls 

are designed to provide reasonable assurance that financial records are reliable for preparing financial 

statements and maintaining accountability for assets, and that assets are safeguarded against 

unauthorized use or disposition. 

The Board has appointed an Audit Committee to review with management and independent auditors 

the annual financial statements prior to submission to the Board for final approval.  MGM and 

Associates, Chartered Professional Accountants has been appointed by the membership as 

independent auditors to examine and report on the financial statements. They have full and free access 

to Credit Union staff and the Audit Committee of the Board. 

Michael Boudreau 
General Manager 

David George 
Board Chair 

April 8, 2019 
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