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Agenda

•Approval of Agenda

•The Prayer of St. Francis

•Call to order, establishing a Quorum

•Welcome to Members and Guests

•Moment of Silence for Departed Members

•Minutes of the 2013 Annual General Meeting

•Business Arising from the Minutes

•Prize Draws

•Chair’s Report

•President & CEO’s Report

•Financial Report for 2014

•Prize Draws

•Committee Reports

•Audit Committee

•Credit Committee

•Corporate Social responsibility Committee (CSR)

•Governance Committee

•Nomination Committee Report

•Appointment of Auditor

•Service Recognition

•Confirmation of Board for 2015-2016

•Teacher Training Awards

•New Business

•Prize Draws

•Adjournment and Refreshments



2013 Annual General Meeting

April 5th, 2014 – 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: Holly Lake                                        Seconder: Annette Petrie                                               Motion Carried

3. The Prayer of St. Francis 

The Prayer of St. Francis was read by Annette Petrie. 

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 

Bruce Kelloway, Maureen Smith, Jim MacFarlane, Jim Kavanaugh, Cathy Dean.

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 2012 Annual General Meeting

Motion: That the Minutes of the 2012 AGM be approved.

Mover: Cyril Reid                                           Seconder:  Mike Hurley                                                 Motion Carried

7.  Business arising from the minutes

•Motion to change By-Law 5.01. Current motion and proposed change were put up on the overhead screen and 

read and addressed by Holly Lake, Chair of Governance Committee.

Mover: Holly Lake (Harold Doucette) Seconder: Derek Hayne Motion Carried

8.  Prize draws - $50

Winners: Annette Petrie; Jim MacFarlane



9.  Chair’s Report

Chair Don Crosby presented his report.

Motion: That the Chair’s report be received.

Mover: Cyril Reid                                                     Seconder:  Barb White                                                                     Motion Carried

10.  President and CEO’s Report

CEO Steve Richard presented his report.

Motion: That the CEO’s Report be received.

Mover:  Nigel Mailman                                             Seconder:  Annette Petrie                                                               Motion Carried 

11. Financial Report for 2013

The audit this year was, again, carried out by Miles Sweeney and Mr Sweeney presented the financial report for the year ending 

December 31, 2013. 

Motion: That the financial statements, as presented by auditor, Miles Sweeney, be adopted.

Mover: Mike Hurley                                                   Seconder: Nigel Mailman                                                                Motion Carried

Motion:  That at future TPCU AGMs, Financial Statements be provided to the membership in  folders as in previous years.

Mover: Harold Doucette Seconder: Terry Gallagher

For: 15 Opposed: 23                                                                                 Motion Defeated

Action to be taken – at next AGM, there will be a few paper copies of the Financial Statements made available for those who would 

prefer this method.

12. Prize draws – Millionaire for a Day

Winners: Peggy Gallagher, Cathy Dean

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:  Mike Hurley                                              Seconder:  Jim MacFarlane                                                               Motion Carried



14.  Nomination Committee Report

Chair of the Nomination Committee, Holly Lake, gave the report. Ms. Lake reported that 4 directors were up for 

re-election and all reoffered.  The seat representing the Cape Breton Region was filled by Don Crosby who was 

elected by acclamation, The seat representing the HRM Region was filled by Mike Hurley who was elected by 

acclamation. The seat representing the Central Region was filled by Cyril Reid who was elected by acclamation. 

The seat representing the South Region will be contested by 2 nominees: Current director Barb Flynn and newly 

nominated Bill Redden. A vote to see who represents the South seat will be conducted.

Bruce Kelloway (speaking on behalf of Bill Redden) Barb Flynn and both addressed those in attendance. 

Motion: to approve the Nomination Committee report

Mover: Derek Hayne                                                        Seconder:  Bob Blundell                           Motion Carried

15.  Appointment of Auditor

Audit Chair Mike Hurley to address meeting to nominate auditors for 2014.

Motion: The firm Grant Thornton be appointed Auditor for the Teachers Plus Credit Union for 2014.

Mover:  Mike Hurley                                                          Seconder:  Nigel Mailman                          Motion Carried

16.  Service Recognition 

Two staff members were recognized for their dedicated milestone service to Teachers Plus Credit Union: CEO 

Steve Richard presented a pin of recognition to: Christine James – 5 Years and Dale Roode – 5 Years

17.  Governance and Nominating Committee Chair, Holly Lake Confirmed the Board for 2014-15

•Vote was conducted and the South Region will be represented by Bill Redden.

The following are the Board Members for 2014-15:

Edgar Wadden

Danielle Eleftheros 

Bob Blundell

Nigel Mailman

Holly Lake

Don Crosby



Derek Hayne

Cyril Reid

Mike Hurley

Bill Redden

18. Teacher Training Awards

Chair Don Crosby announced that the 2013-2014  Teacher Training Awards of $1,000 each went to the

following four BEd. students:

•Kate MacKinnon – Universite Sainte-Anne

•Scot MacInnis – St. Francis Xavier University

•Crystal Nickerson – Acadia University

•Paul Charron – Acadia University

Don Crosby thanked those winners in attendance for coming to the AGM. (All were in attendance)

19. New Business

There was 1 item raised under New Business.

•Can we put a call for nominations on the December Annual Statements? No, it would contravene the CU Act.

Motion:

Going forward, TPCU will post online, at branch office and will include on the December mail-out statements a 

notice of a save-the-date for nominations and an indication of the number of directors and the regions up for 

election.

Mover: Harold Doucette Seconder: Terry Gallagher Motion Carried

20. Prize draws- $50 Winners:  Annette Petrie, Eileen Crosby 

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: Barb White

Recorded by Danielle Eleftheros



CHAIR’S REPORT

Welcome to the 58th Annual General Meeting of Teachers Plus Credit Union

The Credit Union system in Atlantic Canada is going through a succession of profound 

transformational changes. These changes are the result of a number of issues and concerns 

facing our Credit Unions and the goal is to broaden the scope of our financial services to the 

population of Atlantic Canada. To do this we are faced with requirements that include, to 

study mergers of Credit Unions, to increase our efficiencies, to become better acquainted 

with the effective technological services and to find a unique value proposition that 

distinguishes us from the other Financial Institutions. The Board and CEO of Teachers Plus 

Credit Union have been very involved in the discussions to lead to a better and more 

comprehensive quality of financial services in order to attract more members of our teaching 

community and offer them the high quality personal service we are used to getting from the 

Staff of Teachers Plus.

The biggest problem we’re faced with is basically demographic. Our members are older and 

because they now own their homes are not in need of mortgages. Their required services 

tend to be in the area of financial advice. We are not attracting the younger members of the 

teaching community in the numbers, and with the wallet share required to replace those 

members who have passed on. 

To contend with these situations the Board members have attended workshops, webinars, 

conferences and seminars to gain the knowledge required for overall success. This past 

year three of our Board members have been involved in the requisite training needed to 

improve Board performance. Our CEO, Board Member Edgar Wadden and Board Secretary 

Danielle Eleftheros attended the ‘hike the hill event” in Ottawa put on by Credit Union 

Central of Canada to influence our Federal lawmakers on the importance of Credit Unions in 

Canada. Two of our Board members attended a four day Conference in Quebec on 

Cooperatives. Board members were involved in discussions related to the CU Scorecard 

and Social Media, the latter presented by three members of the Board. We also attended a 

Webinar on the FINTRAC process. This was facilitated by Alex Blake, our V.P. of Member 

Services.



Staff are also actively involved with delivering seminars on Budgeting and Retirement options.

Two of our staff members are on the Board Staff CSR committee. Staff have raised money to help

combat prostate cancer and have been very active in the community of Bedford events. This year

as well staff have dealt with anti-spam legislation requirements, and office technology conversion.

As a result of the Capstone Project the staff have made major efforts in the energy conservation

area. As well, the battery collection program, proposed by the CSR Committee was recognized by

Concentra Financial Services providing us with a $10,000 Community Empowerment Award. This

was the second year in a row for this award to go to TPCU.

As I said last year: “There is still much to be done but I can assure our members that our CEO

Steve Richard and his team of highly dedicated and trained financial service persons are on the

right track. Our board members are equally dedicated to making sure that our members and staff

are supported in these and other endeavours.”

The Board will once again be involved in drawing up a new Strategic Plan that I know will result in

benefits for all of our members.

Again I commend our CEO Steve Richard and his great staff in proving that the Cooperative

Principles can work for the benefit of all. I correspondingly want to thank my partner Board

members for their unstinting work helping to make our Credit Union the success that it is. Thank

you.

Don Crosby,

Board Chair



CEO REPORT

2014 was another successful year for Teachers Plus Credit Union, but certainly was not 

without its challenges.

2014 was very challenging from a market perspective as consumers seemed to take a 

breather from the previous two to three years of fairly brisk activity. Anyone trying to sell a 

house last year will attest to the fact that markets were quiet and housing prices indicated a 

buyer’s market. Consumer loan activity was also soft. These factors resulted in TPCU being 

able to increase its personal loan portfolio by only $34,000 and our mortgage portfolio by a 

mere $152,500 throughout the year. Both of these results were well off our projected growth 

targets set for 2014. I would like to remind all members that although these results would 

indicate very little activity, the credit union has to book about $250,000 a month in loans and 

mortgages just to offset the normal reductions from loan payments, so we did do in excess 

of $3,000,000 in loans and mortgages for our members in 2014. We did show some growth 

in our lines of credit and commercial loan business which resulted in the credit union 

growing our total loans by almost $1.4 million.

Our assets continued to grow to nearly $51 million for an increase in 2014 of $1.45 million. 

So despite what was a quiet year for loans we were still able to show some growth and 

generate our best surplus in several years. Prior to patronage rebates and adjustments from 

our auditors, Teachers Plus Credit Union was able to generate a bottom line surplus of 

$272,742, which significantly exceeded our budget forecast for the year. We were able to 

accomplish this for two main reasons; a) our excellent loan growth over the past three years 

continued to pay dividends for us despite a difficult rate environment, 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 

three staff, or 25% of our overall staff, out on maternity leave for almost all of 2014. We were 

able to cover off these roles with two contract employees and the rest of our amazing 

employees picking up the remainder of the duties. 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 2013 I would 

buy the staff a pizza lunch the next month. We had 6 pizza lunches in 2014! Along with that, 

they dedicate themselves to a certain fundraising cause each year and in 2014 we focused 

on prostate cancer. We were able to raise $3,781 as well as an additional $1,100 through 

our Movember challenge in branch. 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. And on top of all that they found time to create 

and enter a terrific float in the Bedford Parade of Lights in November which certainly 

increased our profile in the community.

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 & CEO



AUDIT COMMITTEE 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 December 4th, 2014 at 

which time Rodney Belliveau and Craig Weigel presented the Audit Plan for the 2014 audit 

of the Teachers Plus Credit Union’s financial statements.  The second meeting was on 

February 26th, 2014 when they presented the audited financial statements for 2014 and 

reviewed the 2014 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 

2014 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 2014 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 2014, after auditor adjustments but before rebates our Credit Union ended

up with a before-tax profit of $235,654. The Audit Committee recommended and the 

Board agreed that 83% of this pre-tax profit totaling $195,000 be returned to members with 

the balance less taxes of $36,846 be added to our retained earnings bringing our combined 

equity total to $7,592,523. This brings the total amount of rebates to our members to 

$1,966,515 for the past twelve 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 2014.



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

service during the past year.  They are Holly Lake, Bill Redden and Cyril Reid.  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.

Mike Hurley

Audit Committee, Chair 



CREDIT COMMITTEE ANNUAL REPORT

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

Bob Blundell, Derek Hayne, Nigel Mailman, and Edgar Wadden. 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. Six 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 Board members

and their families. This past year, five such loans were reviewed.

It is also the responsibility of the Credit Committee to report 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, ten 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; VP-Financial Services,  Angela Boone; and the lending 

department for their continued hard work and support.

Edgar Wadden

Credit Committee, Chair



GOVERNANCE AND NOMINATING COMMITTEE

The Teachers Plus Credit Union Governance and Nominating Committee met six times 

since our last AGM.  The members of the committee included Edgar Wadden, Don Crosby, 

Bill Redden and Holly Lake.  Attendance of all members was very good.  Edgar Wadden, Bill 

Redden and Don Crosby served as members of the Nominating Committee.

After reviewing our mandate and creating a timeline, the members of the committee carried 

out the following tasks:

•Reviewed the requirements for director training, reported on the educational status of all 

directors and monitored the various offerings from  CUSource. 

•Conducted a self assessment of all directors and reported the results to the board

•Reviewed and followed the nomination timeline for the 2015 director positions, formed 

nominating committee and posted a call for nominations.

•Reviewed and updated (as needed) policies according to our timeline.

As chair, I would like to thank all committee members for their input and discussions during 

this past year.  I would also like to extend a thank you to all members of the Board and Staff 

for their input and support throughout the year.  Respectfully submitted.

Holly Lake

Governance & Nominating Committee, Chair



CSR REPORT

As the Corporate Social Responsibility Committee of Teachers Plus Credit Union, we are 

pleased to report yet another very notable year in 2014. Over the past year, we continued to 

focus our efforts on supporting education in the area of Mental Health, and supporting the 

environment by reducing our carbon footprint and keeping batteries out of our landfills. 

On the social front, for the third year in a row, we supported Teacher Training in the area of 

Mental Health with a donation of $15,000.  The training session for 2014 welcomed over 150 

participants from across the Maritimes.

Environmentally, the staff of Teachers Plus continues to succeed in reducing our carbon 

footprint by reducing their energy consumption. The energy used at the branch has been less 

than that of the previous year month after month.  

Bolstering our environmental efforts, we have had significant success with our Battery 

Recycling Program.  In 2014, management submitted an application for an award from 

Concentra in support of this program.  We won yet again!  This makes us the first credit union 

to receive the award consecutively.  We received $10,000 to support our battery recycling 

endeavours.  With Teachers Plus branded boxes present in 10 schools, we have to date, kept 

900+ pounds of toxic batteries out of our landfills!  This is all due to a lot of hard work on the 

part of our staff – We thank you so much for going that extra mile to help the environment!



This year’s post-secondary bursaries were awarded to  Samantha Zareski and Jessie 

McIntyre.  The CSR committee also grants four Teacher Training Education awards based 

on merit and those qualities that most exemplify the co-op principles to which we adhere.  

The recipients this year are Jenn Provost, Heather Anne Hudson, Patrick LePoidevin, and 

Charlene Bella Paul-Francis.  Congratulations to these very deserving applicants!

Such a wonderful and successful year could not have been accomplished without a great 

team.  I would like to thank our CSR committee members – Bob Blundell, Derek Hayne, and 

especially our staff members, Mary Graham and Josie Henneberry, for their extensive 

contributions this past year.

Danielle Eleftheros

CSR Chair 



THANK YOU! 

For Attending

2014

Annual General Meeting
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