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2014 Annual General Meeting 

April 18th, 2015 – 11:00am 

Quality Inn and Suites, 980 Parkland Drive, Halifax, NS 

Minutes 

1.  Call to order, establishing a quorum 

The meeting was called to order by Board Chair Don Crosby. Holly Lake, Chair of 

the Governance and Nominating Committee reported that we had a quorum.  
 

2.  Approval of Agenda 

Motion: That the Agenda be adopted as presented 

Mover: Terry Gallaher                                   Seconder:  Nigel Mailman                         Motion Carried 

 

3. The Prayer of St. Francis  

The Prayer of St. Francis was read by Tom Risseco 
 

4. Welcome to Members and Guests  

The Board Chair, Don Crosby, extended a welcome to all attendees. A special word 

of welcome was extended to Craig Weigel & Rodney Belliveau. 
 

5. Moment of silence for departed members 

Members who passed away during the past year were remembered by a moment 

of silence.  
 

6. Minutes of the 2013 Annual General Meeting 

Motion: That the Minutes of the 2013 AGM be approved: 

Mover: Derek Hayne                Seconder: Edgar Wadden                            Motion Carried 

 

7.  Business arising from the minutes 

No Business 

Mover:                                         Seconder:                                                      Motion Carried 

 

8.  Prize draws - $50 

Winners: Jack MacLellan & Marion Risessco 



 

 

9.  Chair’s Report 

Chair Don Crosby presented his report. 

Motion: That the Chair’s report be received. 

Mover: Jim MacFarlane                             Seconder: Mike Hurley                                 Motion Carried 

 

10.  President and CEO’s Report 

•CEO Steve Richard presented his report. 

 Motion: That the CEO’s Report be received. 

Mover: Bill Redden                                   Seconder:  Tom Rissessco                           Motion Carried 

  

11. Financial Report for 2014 

The audit this year was carried out by  Grant Thornton, Craig Weigel & Steve 

Richard presented the financial report for the year ending December 31, 2014.  

Motion: That the financial statements, as presented by Steve Richard, be adopted. 

Mover: Mike Hurley              Seconder:  Nigel Mailman        Motion Carried 

    

12. Prize draws – Millionaire for a Day 

Winners: Jim MacFarlane & Terry Gallagher 

 

13. Committee Reports 

Most of the work carried out by the Board of Directors is done through a number of 

standing committees. The following Committee reports were reviewed: 

a. Audit      b. Credit       c. Corporate Social Responsibility (CSR)         d. Governance 

           

Motion: That the Audit, Credit, CSR, and Governance Committee reports be 

received. 

Mover: Holly Lake                                    Seconder:  Harold Doucette                           Motion Carried 

14. Nomination Committee Report 

   

Motion:  To approve the Nomination Committee report. 

Mover:  Nigel Mailman                            Seconder:  Danielle Eleftheros                       Motion Carried 

    

 



15.  Appointment of Auditor 

Audit Chair Mike Hurley to address meeting to nominate auditors for 2015. 

Motion: That the firm of Grant Thorton be appointed Auditor for the Teachers Plus 

Credit Union for 2015. 

Mover:  Mike Hurley                                  Seconder: Nigel Mailman      Motion Carried  

 

16.  Service Recognition  

One staff member was recognized for their dedicated milestone service to 

Teachers Plus Credit Union: CEO Steve Richard presented a pin of recognition to: 

Amanda Kidston 10 years of service. 
 

17.  Governance and Nominating Committee Chair, Holly Lake Confirmed the 

Board for 2015-16 

The following are the Board Members for 2015-16: 

1.Danielle Eleftheros  

2.Nigel Mailman 

3.Don Crosby 

4.Derek Hayne 

5.Mike Hurley 

6.Bill Redden 

7.Danny Wadden 

8.Maureen Smith 

9.Pat Hillier 

10.Jim MacFarlane 

         

18.  Teacher Training Awards 

Chair Don Crosby announced that the 2014-2015  Teacher Training Awards of 

$1,000 each went to the following four BEd. students: 

•Jenn Provost—Mount Saint Vincent University 

•Heather Anne Hudsony—Mount Saint Vincent University 

•Patrick LePoidevin—Acadia University 

•Charlene Bella Paul-Francis—Cape Breton University 



19. New Business 

No New Business 
 

Motion: 

Mover:                                           Seconder:     Motion Carried 

      

20.  Prize draws- $50 

Winners:  Merna Williams & Bonita Doucette 
 

21.  Adjournment and refreshments 

All AGM attendees were thanked for attending and all were invited to stay for a 

light lunch. 
 

Motion: to adjourn.  

Mover:   Bob Blundell 

Recorded by Danielle Eleftheros 



 

 

CEO REPORT 

 

2015 proved to be a year of ups and downs (or should I say downs 

and ups) for Teachers Plus Credit Union, and certainly had its fair 

share of challenges. 

2015 started in the worst way possible. Much like the record breaking 

terrible winter we had, we also had a record breaking terrible first 

three months of 2015 for our business. By the end of March we were 

almost $2.MM behind budget on our loans, our assets were down, and 

our financials showed that we barely broke even for the quarter. Then 

came spring and a huge turnaround in our business. Our staff, 

recognizing the need to really change our momentum, took on the 

challenge. Understanding that trying to recover from such a poor start 

would be a huge challenge, they put on a drive that saw us fully 

recover by the end of the year. As at December 31 we were almost 

back to budget in all our loan categories, coming up short of our 

overall growth target of $1.455M by less than $300,000 or 0.73%. This 

was an amazing recovery through the last nine months of the year. 

We ended with a surplus that came in ahead of budget by 6.4%.  

Our assets continued to grow to nearly $53 million for an increase in 

2015 of $1.973 million. So despite what was a “down and up” year for 

loans, we were still able to show good growth and generate a surplus 

that exceeded our projections 



 

 

 

 

 

 

We were able to accomplish this for two main reasons; a) our 

excellent loan growth over the last nine months of the year, which will 

continue to pay dividends for us over the next few years, and b) we 

managed expenses tightly which came in below what we had 

budgeted.  

One of the reasons we were able to achieve some expense reductions 

was because we had a senior staff member leave us in February and 

we chose not to replace that position. Obviously this required all staff 

to chip in and take on a little more in 2015, and they did so willingly 

and without hesitation. That, along with a close attention to all other 

expenses, allowed us to generate the surplus we did. 

Here are more reasons why I consider our staff amazing. As a staff we 

have tried to concentrate on being environmentally responsible, from 

our battery collection program to my challenge to staff to reduce our 

power consumption. My power challenge was that if we could reduce 

our power bill by 10% or more as compared to the same month in 

2014 I would buy the staff a pizza lunch the next month. They earned 

4 pizza lunches in 2015! Along with that, they dedicate themselves to 

a certain fundraising cause each year and in 2015 we focused on 

MADD Nova Scotia.   

 

 

 

Prior to patronage rebates and adjustments from our auditors, Teachers 

Plus Credit Union was able to generate a bottom line surplus of $190,968, 

which exceeded our budget forecast for the 2015 year.  



 

 

 

 

 

 

 

We have a very efficient and dedicated staff and I am thankful every 

day for the work they do and the effort they put in. We continue to 

provide financial advice through our pre-retirement and budgeting 

seminars, as well as our conversations with members on a daily 

basis.  

As always, I want to encourage you all to tell your friends and 

neighbors about Teachers Plus and encourage them to join the credit 

union and share in our success. 

In closing, I would like to again thank our staff for their hard work and 

I thank our Board of Directors who work hard on your behalf and who 

provided me with outstanding support and direction.  

 

Steve Richard 

President & C.E.O. 

 

 

We were able to raise $3,154 for this cause. In 2016 we are focusing on 

Margaret’s House, an excellent organization that we can have a significant 

positive impact on, so please keep an eye on our website throughout the 

year for our various fundraising activities. 



 

 CHAIR’S REPORT  

 

Welcome to the 59th Annual Meeting of Teachers Plus Credit Union.  

2015 has been a year of struggle and success for our Credit Union 

and Board. As with most financial services our first quarter was tame 

relative to our expectations. This can be attributed to the flagging 

interest rates, slow housing market and if you’ll recall, a particularly 

hard winter. The following three quarters saw our Credit Union CEO 

and Staff work hard to make the gains that the Board had hoped 

would occur to offset the slow first quarter. I’m happy to report that 

the dreariness of the first quarter has been annulled by the efforts 

made by all through the rest of the year.  

However, we still face some challenging issues and in August our 

Board convened for its tri-annual Strategic Planning session to 

emphasize that, faced with an older demographic and falling 

membership, we have to make some innovative marketing efforts to 

reverse those trends. As we all know, intensifying the appeal of Credit 

Unions for the younger population is made only with a broad 

understanding of the role that technology has, is and will continue to 

play in the service sectors. We’re all too familiar with the impact 

these technologies have had on reading (newspapers, books), 

purchasing (on-line,) and both positive and negative instantaneous 

communication (social media), to name a few.  

Our Credit Unions have made real efforts to keep up with the 

pressures faced in such an environment. 



 

 

 

 

 

 I never thought that taking a picture of a cheque could work as a step 

in making a deposit. Atlantic Central has, with the support of Atlantic 

Credit Unions, invested much time and money to create a Compelling 

Selling Proposition (CSP) and toward designing a Linked Hub for 

interested Credit Unions to stream line our services and to re-purpose 

duties and tasks of Credit Union staff.  

Overall 2015 has been an interesting year of change for the Board. We 

have three new members (Pat Hillier, Maureen Smith and Danny 

Wadden) and a returning member, Jim MacFarlane. This year after 12 

years of diligent service we are saying so long to Danielle Eleftheros 

who has served as Secretary for the Board during most of her term and 

as an active member /chair of the CSR Committee for the past number 

of years. Her diligent attention and pointed questions will be missed. 

The Board has also seen the services of Angela Boone come to an end 

with her successful appointment to a position in Newfoundland last 

February.  

There is still much to be done but I can assure you that the Board, the 

CEO and the staff are able, willing and passionate to make sure that 

we offer services to each and every one of our members that is; 

second to none, kind, understanding and sincere.  

 

 

 

 

 

Credit Unions have introduced an app enabling us to do our banking on our 

smart phones, tablets and computers. 



 

 

In closing, I want to thank Steve, Alex, Dale, Mary, Christine, Debbie, 

Heather, Amanda, Josie, Crystal, and Courtney for their service to the 

Members. Their exemplification of the Cooperative Principles exceed 

expectations at every turn.  

 

Thank you  

 

Don Crosby 

Chair  



CREDIT COMMITTEE ANNUAL REPORT 

 

During the past year, the Credit Committee of the Teachers Plus Credit 

Union included Pat Hillier, Danny Wadden, Nigel Mailman and Derek 

Hayne.  Attendance at all meetings was very good and the input by 

members was excellent. 

The mandate of the Credit Committee is to review policy and make 

recommendations to the Board of the Teachers Plus Credit Union 

regarding Capital Utilization.  The Committee reviews loans which go 

beyond the policies of the Capital Utilization Policy.  These loans are 

referred to as Loan Exceptions.  After a Loan exception has been 

approved by the Committee, it is forwarded to CUDIC for approval.  Two 

loan exceptions were reviewed and approved by the Committee this 

past year. 

The committee reviews all loans to staff members as well as loans to the 

Board on Loan Delinquencies.  Thanks to the hard work of management 

and staff, action plans are in place to deal effectively with these 

delinquencies as they occur.  Delinquency rates are well within 

acceptable limits. 

Loan Declines are also reported to the Committee at each meeting.  

Loans are declined because of insufficient security, bankruptcy, and/or 

TDSR (Total Debt Service Ratio).  The Committee reports to the Board 

on all consumer proposals and bankruptcies and, when necessary, 

recommends that these loans be written off.  This recommendation is 

made when the Committee is convinced that every effort has been 

made by staff to service these loans.  During this past year, no such 

loans were written off. 



 

 

 

 

 The Credit Committee met on six occasions this past year.  I would 

like to thank all members for their hard work and participation.  I would 

also like to thank all Board members; CEO, Steve Richard; Manager, 

Financial Services, Dale Roode; and the lending department for their 

continued hard work and support. 

 

Derek Hayne 

Credit Committee, Chair 



 Governance and Nominating Committee Annual Report 

 

The members of the Committee for 2015-16 were Don Crosby, Jim 

MacFarlane, Maureen Smith and Bill Redden, Committee Chair. 

The Governance and Nominating Committee met six times in 2015-16 

as follows: June 11th, 2015, August 17, 2015, October 15, 2015, 

December 3, 2015, January 28, 2016 and April 7, 2016. 

One of the main activities of the Committee was a complete review of 

the TPCU Articles of Incorporation and updates were made to this 

document to reflect amendments that were approved at prior AGMs 

going back several years, but had not been recorded in the Articles. All 

of the changes were editorial in nature. There were no changes to the 

original intent and substance of the document. A list of those up-dates 

include: 

•Added all proper references to the Credit Union Act including all 

amendments with appropriate dates. 

•Updated to include the operating name of Teachers Plus Credit Union. 

The name Teachers “Plus” is added throughout the document where 

previously it was the “Teachers Credit Union”. 

•Changed to include that membership is open to “all those conveniently 

served”. 

•Added that the directors are those listed in the Articles as well as other 

individuals who may replace these persons from time to time as 

allowed under the by-laws. 

 



Numerous typos, numerical corrections to references where needed, 

and formatting changes were made to improve the readability, clarity 

and presentation of the document. 

As in prior years, the Committee’s governance policies were reviewed 

and amended as needed and the time lines for the Nominating 

process were developed. Semi-annual reports were received from the 

TPCU Compliance Officer. An annual assessment of the Boards’ 

functions was completed and the Committee reported regularly on the 

progress of Directors’ training. Lastly, the Committee decided that a 

brief history of the TPCU should be written to assist new Board 

Directors to become familiar with past achievements of the Credit 

Union. A draft is in progress. 

 

Respectfully submitted, 

Bill Redden, Chair 

 



Audit Committee Annual Report 

 
 

The Audit Committee met seven times since our last AGM – two of 

which were with our new Auditors, Grant Thornton.  The first meeting 

with the Auditor was on October 15, 2015 at which time Rodney 

Belliveau and Jaime MacDonald presented the Audit Plan for the 2015 

audit of the Teachers Plus Credit Union’s financial statements.  The 

second meeting was on February 24th, 2016 when they presented the 

audited financial statements for 2015 and reviewed the 2015 Audit 

Findings letter.   

During the year, the Audit Committee reviewed the monthly financial 

statements, the financial report and budget variance statements, 

allowances for doubtful loans, the Auditor’s 2015 Audit Findings Letter, 

Internal Controls Review Report (CUDIC), the FINTRAC audit findings 

report, the Asset/Liability (ALM) management policy, the Enterprise Risk 

Management (ERM) policy, the Money Laundering policy, the Credit 

Card Use Policy, the Investment Policy, the Computer Policy, the Budget 

for 2015 and a review of the Patronage Rebate calculation. Finally, all 

expense forms for staff, committees and board members were reviewed 

regularly throughout the year.  The Audit Committee reported regularly 

to the Board of Directors. 

At the end of 2015, our Credit Union ended up with a before-tax profit of 

$190,970. 



The Audit Committee recommended and the Board agreed that 97% of 

this pre-tax profit totaling $185,000 be returned to members with the 

balance, after adjusted for taxes of $8,260 be added to our retained 

earnings bringing our combined equity total to $7,406,981.  This brings 

the total amount of rebates to our members to $2,151,515 for the past 

thirteen years.  The rebate cheques will be deposited in members’ 

accounts, with the amount of the rebate based on the total business that 

was carried out by each member at this Credit Union in 2015 

In conclusion, I would like to thank my fellow committee members for 

their dedicated service during the past year.  They are Bill Redden, 

Maureen Smith and Jim McFarlane.  Also, I want to thank management 

and staff for their assistance throughout the year. 

I would also like to thank our Auditor, Grant Thornton, for their 

professional service and advice to this credit union during this audit 

transition year. 

 

Prepared by, 

Mike Hurley 

Chair  



CSR REPORT 

 

As the Corporate Social Responsibility Committee of Teachers Plus 

Credit Union we are ever- changing to better represent the social 

consciousness of our members.  At our first meeting of 2015, our 

committee was clear in its objectives for support for the coming year: 

Mental health of both students and teachers, cancer charities, the 

environment, and schools in general.   

In 2015, we donated $1000 to the Rally that Gives, an annual 

motorcycle rally held in Sherbrooke Village, Nova Scotia.  This rally 

supports several locations throughout Nova Scotia that provide 

resources for cancer patients from across the province.  These 

locations include: Cathy’s Place Cancer Resource Room in St. 

Martha’s Hospital, Antigonish, Holy Redeemer Convent in Sydney and 

the Cancer Society’s “Lodge that Gives” in Halifax, which offers “a 

home away from home” for cancer patients and their families living 

more than 50km from the cancer treatment centre in Halifax.  During 

the 2015 rally, they raised a total of $7300 which was divided equally 

among the three locations. 

Our ecology goals were met this year with a donation to the “Bras d’Or 

Watch”, created by the Bras d’Or Lakes Biosphere Reserve 

Association.  It is a citizen-based monitoring of the biosphere.  They 

held a field day in July of 2015, at which time citizens young and old 

were welcomed to come and participate in the collection of samples 

with ecologists at six sites around the Bras d’Or Lakes.  For more 

information please visit: http://goo.gl/RCZDqp 

http://goo.gl/RCZDqp


 

 

Through the conscientious efforts of our staff, TPCU has remained a 

carbon-conscious workplace and has succeeded in maintaining a 

reduced energy usage over past years.  Their support of our ecological 

endeavours continues with our Battery Recycling program.  To date, 

our staff has diligently collected, sorted and shipped batteries from 10 

schools in HRSB thereby keeping some 1200 pounds out of the landfill. 

Another of our objectives was to have a more direct impact on 

teachers, students and schools in general.  As a result, we have most 

recently arranged to contribute to Girl Talk - an initiative created by a 

teacher-parent at a local elementary school.  It was created as a 

means to guide and foster positive relationships and self-perception 

among young girls.  It has expanded from Girl Talk for grade 5’s to both 

that and Girl Talk-The Junior High edition for Grade 6’s.  Interest and 

participation in this initiative continues to grow with positive impact for 

all involved.  The organizer noted that “the number of incidents of girl 

related issues seen in the office by the vice principal has decreased by 

80-90% since the Girl Talk program was implemented in 2012.”   

Finally, we would be remiss if we failed to mention the final amount of 

our contribution to Mental Health training of Nova Scotia teachers over 

the past number of years.  Over a three year period, we contributed a 

total of $55 000 which supported the training of over 300 teachers. 

Going forward, our committee is excited to continue to expand our 

Corporate, Socially Responsible endeavours as a way of highlighting 

and promoting the co-op principles that are so strongly ingrained in 

everything our Credit Union achieves. 

  



A huge thank you to our committee members for their enthusiasm and 

dedication over the past year.  It has been a true pleasure to work with 

such a devoted team – Pat Hillier, Derek Hayne, Mary Graham and 

Josie Henneberry! 

 

Danielle Eleftheros 

CSR Chair (2015-2016) 



THANK YOU! 

For Attending  

2015 

Annual General Meeting 

 

 

 

 

 


