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March 26, 2022 - 11:00 a.m. 

ZOOM Meeting 

Minutes 

 

1. Call to order, establishing a quorum. 

 The meeting was called to order by Board Chair Bill Redden. Jim MacFarlane, 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: Pat Hillier 

 Seconder: Jason Kavanaugh                                                    

 Motion Carried 

 3. Welcome to Members and Guests  

 The Board Chair, Bill Redden, extended a welcome to all attendees. A special word of welcome was extended to our 

Auditors, Veronica Hunt and Alexandra Harris. 

4. Minutes of the 2020 Annual General Meeting 

 Motion: That the Minutes of the 2020 AGM be approved. 

 Mover: Maureen Smith                 

 Seconder: Derek Harvey      

 Motion Carried 

5. Business arising from the minutes 

None 

 

**************************PRIZE DRAW*********************************** 

 

6. Chair’s Report - Chair Bill Redden presented his report. 
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 Motion: That the Chair’s report be received. 

 Mover: Danielle Eleftheros                

 Seconder Danny Wadden:       

 Motion Carried 

7. President and CEO’s Report - CEO Dale Roode presented his report. 

        Motion: That the CEO’s Report be received. 

        Mover: Coralie Cameron               

  Seconder: Derek Harvey       

  Motion carried.  

8. Financial Report for 2021 

 The audit this year was carried out by Grant Thornton, to present opinion and Dale to do the Financials presented the 

financial report for the year ending December 31, 2021.  

 Motion: That the financial statements, as presented by  Dale Roode, be adopted. 

 Mover: Danny Wadden                 

 Seconder: Ivan Skeete       

 Motion Carried 

   9. Committee Reports - Most of the work carried out by the Board of Directors is done through several standing 

committees. The following Committee reports were reviewed: 

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

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

            Mover: Danielle Eleftheros                  

  Seconder: Jason Kavanaugh       

  Motion Carried 
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               10. Nomination Committee Report 

   Motion:  To approve the Nomination Committee report. 

           Mover: Jim MacFarlane                 

  Seconder: Pat Hillier       

  Motion Carried 

  11. Governance and Nominating Committee Chair - Jim MacFarlane Confirmed the Board for 2022-2023. The following 

are the Board Members for 2022-2023: 

• Danny Wadden 

• Jason Kavanaugh 

• Bill Redden 

• Pat Hillier 

• Jim MacFarlane 

• Danielle Eleftheros 

• Ivan Skeete 

• Maureen Smith 

• Derek Harvey 

• Coralie Cameron 
 
 
12.  Appointment of Auditor 

 Motion: That the firm of _Grant Thorton_be appointed Auditor for the Teachers Plus Credit Union for 2022. 

 Mover: Danny Wadden                    

 Seconder: Derek Harvey       

 Motion Carried  

13.  New Business - 2 Motions to be brought forward 

Motion # 1 - Article 4 - 4:01 

 The meetings of the members of the credit union shall be held at a place within the province of Nova Scotia as may be 

determined by the Board of Directors from time to time. 

 Is to be replaced by: 

The meetings of the members of the Credit Union shall be held at a place within the Province of Nova Scotia or be held 

by virtual means, if necessary, as conditions may require, as may be determined by the Board of Directors from time 

to time. In the event that a meeting is to be held virtually it should be through a platform that is of common and 

suitable use and available to membership for access. 
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Mover: Jim MacFarlane                                   

Seconder: Maureen Smith     

Motion Carried 

Motion # 2 - Article 5 - 5:13 par 2 

The method of election shall be one ballot at the annual or special meeting where elections are to take place, and the 

nominees receiving the highest number of votes shall be declared elected. 

Is to be replaced by: 

The method of election for the Board will take place by in person ballot or if virtual by a secure on-line ballot. The 

names of all candidates will be placed on the ballot and there must be same number of names checked on ballot as 

there are positions available. By example if there are 2 positions available there must be 2 names indicated. If there is 

only 1 indicated the ballot is spoiled. 

Mover: Jim MacFarlane                                                         

Seconder: Ivan Skeete  

Motion Carried 

*************************************PRIZE DRAW********************************** 

      14. Adjournment 

 All AGM attendees were thanked for attending the Zoom meeting. 

 Motion: to adjourn.  
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Board Chair’s Report to the 2022 

Annual General Meeting 
 

For the past several years, my Report to the AGM has expressed our Board’s concern with the very 

low interest rates that were having a detrimental impact on our ability to maintain profitability, while 

continuing to maintain a high-quality level of service for our members. As a result of a pandemic and 

its impact on rising inflation, the year 2022 saw the Bank of Canada raising interest rates in rapid 

succession unlike any other time in recent history. The result required our Credit Union to raise our 

rates, as the cost of borrowing increased, resulting in significantly increased margins, adding to our 

surplus for the year. Your Board has decided to pass along a significant portion of that surplus back to 

you, our members in the form of a one-time patronage payment. I am happy to report that $250, 000 

will be paid back to you in proportion to the extent that you conducted business with our CU. 

The rest of the surplus for the year gets added back to our equity to be available for loans to current 

and future members. 

While 2022 turned out to be a profitable year, I would be remiss if I didn’t indicate to you that the 

year also presented numerous challenges, and some of those are far from going away.  

One of those challenges was the turnover in staff. If you have visited our CU in the past year or dealt 

with us virtually, you would have noted the many new faces and/or voices. We had a number of staff 

leave as a result of other job opportunities or left us to deal with personal family matters. We have 

been most fortunate to be able to find excellent replacements and our new CEO, Dale Roode, while 

also finding his way through a new role, was able - using his great leadership skills - to maintain that 

high level of service that our members have come to expect from us. 

As I have often repeated at previous AGM’s, another significant challenge is technology. This is 

probably the most daunting of all the challenges we face. Not only the horrendous cost associated 

with forced changes, but also, the constant need for continuous staff training to keep abreast of these 

changes. During 2022 we were made aware that the platform that is used by all Atlantic Credit Unions 

to run our businesses, will no longer be supported past August 1, 2024. The replacement brings with it 

enormous costs that will have to be amortized over a number of years and will significantly impact 

our bottom line. And, of course, all of our staff will have to be trained to operate an entirely new set 

of programs.  
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One of our challenges that needs our utmost attention is the average age of our members. We 

desperately need to begin attracting a younger demographic if we are to survive long term. That is 

why in our strategic plan that our Board worked on last summer (and spans the years from 2023 – 

2025) has made it a high priority to begin a marketing plan to attract new members under age 44. The 

second priority is to increase our business portfolio as this is an area where we can increase our loan 

margins. Lastly, we are asking our Staff to find ways to promote more members to become full-

service members through direct deposit/pre-authorized payments. Hopefully, we will have successes 

in these areas to report at future AGM’s. 

In closing, I do want to say thanks for the great work being done by all our staff. We have an 

exceptional group of highly skilled people who are very dedicated, knowledgeable, and deserve our 

utmost thanks. We know that they work through some very difficult challenges. Thank you. 

And Dale Roode, our new CEO, hit the ground running on January 1st, 2022, and hasn’t stopped since. 

We all marvel at his enthusiasm for the role and his energy levels. No challenge seems too big for 

Dale. He works tirelessly to keep dozens of balls up in the air at one time. He is a great leader and a 

very talented individual. Dale, on behalf of the Board, what can we say but, you are doing a superb 

job, thanks, and keep on doing what you are doing. Just don’t burn yourself out! 

My thanks also to your volunteer Board members, who put in many hours working on committees 

and Board meetings, I thank them also for hours spent, not only at these meetings, but also, the many 

hours of wading through Board meeting materials, some with a complexity that seem at times that 

they are written in a foreign language. Thank you. 

Lastly, to you our members, for your continued patronage and for promoting the TPCU to your family, 

neighbours and friends, thank you. Without you, we wouldn’t have a Credit Union, a Credit Union that 

does so much more for members, than any other bank could, or would. 

Respectfully submitted, 

Bill Redden  

Chair of the Board 
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Chief Executive Officer’s Report to 

the 2022 Annual General Meeting 
 

Reflecting on 2022 as we enter 2023, I think that the overwhelming theme of the year was a return to 

normalcy.  

From March 2020 until March 2022, so much of our lives revolved around weekly COVID infection 

totals and the on again/off again public restrictions. The lifting of all public health restrictions in 

March 2022 changed everything. 

It didn’t take long for people to get out there and spend – on merchandise, trips and renovations. I’m 

sure we all have heard many stories of interrupted airline flights due to historic levels of travel. We 

saw the impacts of this increased activity at the credit union reflected in the drop in member savings 

(which had grown at an unprecedented rate through 2020-2021) and the amount of US and foreign 

cash we provided to our members. 

Interest rates also finally returned to a healthy level after almost 15 years of being at historic lows. 

During the year, Bank of Canada raised their overnight lending rate by a total of 4% through several 

rate increases from 0.25% in January to 4.25% in December. The previous 13 years (from January 1, 

2009), the Bank of Canada rate had not been higher than 2.00%. For some perspective, prior to 2009, 

the Bank of Canada had not been below 2.00% since 1955. Although it causes financial pain for those 

who are borrowing money, and one could argue the prudence of the Bank of Canada moving so 

quickly, the return to healthier interest rates is a good thing for the economy and for our credit union. 

Hopefully the era of “free money” is over.  

These rate increases were one of the measures that the Bank of Canada used to focus on taming 

record-high inflation. The good news is that the measures seem to be working with inflation reducing 

by the end of 2022 and into 2023. 

Although the return to higher interest rates has been a very positive thing for the credit union, and 

many of its members who hold savings and investments with us, it has been a financial challenge for 

those who hold debt. Our staff have been trying to help our members however they can, through 

one-on-one budgeting, financial counselling, and retirement planning meetings. During 2022, we also 

provided over 20 seminars to both members and non-members on a variety of financial topics. 

In a year when record profits are being kept by banks, grocery stores and other large “for-profit” 

companies, I’m happy to see our credit union provide something back in the form of a patronage 



 
2022 Annual Report 

 

rebate to our members who may be struggling with higher debt costs and high inflation. I don’t 

believe any of the banks are returning the interest they earned in 2022 back to their clients in 2023! 

The big challenges within the credit union walls in 2022 were increased staffing costs, increasing 

cybersecurity requirements and technology/training costs and those will continue into 2023 and 

beyond. We are working with the credit union system and our partners to make sure that we are as 

ready as we can be to meet those ongoing challenges.  

The rollout of a brand-new technology platform in 2024 will be a very large cost to absorb. The 

healthy surplus from 2022 is not likely to be repeated once we start having to pay for the new 

technology.  

Strategically, our longer-term challenges were laid out by the Board at our strategic planning session 

held in 2022: grow our younger membership (targeting new members up to age 44), diversify our 

income (adding commercial lending) and make Teachers Plus the primary financial institution for 

more of our members (as indicated by more members with direct deposit or pre-authorized 

payments).  

I’d like to thank the entire Board for its support during 2022. I’m sure I asked a lot of tedious 

questions through the year, and they graciously assisted me with a smile at every occasion. We are 

lucky to have such a diverse group of individuals who care about the future of the credit union and 

are willing to spend the many hours through each year reviewing information and participating in 

meetings. 

As for our staff - I’m blessed to show up each day and work with an incredibly talented and devoted 

group of colleagues. Their strong belief in the credit union way of doing things shows through in 

everything they do.  

Lastly, to you, our members, thank you for your continued support. Your membership is the key to 

our success and the fact that you are a member shows your belief in a cooperative and community-

based way of doing things. Please continue to advocate for us to those who may benefit from the way 

Teachers Plus Credit Union operates, as a member-first organization with the goal of helping all of its 

members become financially better off. 

Yours respectfully, 

Dale Roode 

President and CEO 
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Audit Committee Annual Report 
The Audit Committee met six times since our last AGM – two of which were with our Auditors, Grant 

Thornton.  The first meeting with the Auditor was on December 1st, 2022, at which time Alex Harris and 

Veronica Hunt presented the Audit Plan for the 2022 audit of the Teachers Plus Credit Union’s financial 

statements.  The second meeting was on February 9th, 2023, when they presented the audited financial 

statements for 2022 and reviewed the 2022 Audit Findings letter.   

 

During the year, the Audit Committee reviewed the monthly financial statements, the financial report and 

budget variance statements, the Auditor’s 2022 Audit Findings Letter, the Asset/Liability (ALM) management 

policy, the Expense Card Limit Policy, the Director Technology Report Policy, the liquidity, investment, foreign 

exchange exposure, and remittance reports, and the Budget for 2023.  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 2022, our auditors reported our net income before taxes at $424,134.  This was a significant 

improvement after the negative financial impact that the COVID-19 pandemic had on our credit union in 2020 

and 2021.  Therefore, we were able to, once again, offer a patronage rebate to our members this year.  This 

year’s patronage rebate was $250,000 including fees.  Over the past nineteen years, the total amount of 

rebates to our members has been $3,221,009.  

 

In conclusion, I would like to thank my fellow committee members for their dedicated service during the past 

year.  They are Derek Harvey, Pat Hillier, Jim MacFarlane, and Ivan Skeete.  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 year. 

 

Prepared by, 

Danny Wadden 

Chair  
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CSR Committee Annual Report 
 

The Cooperative Social Responsibility (CSR) Committee of the Teachers Plus Credit Union included Board 

members Ivan Skeete, Danielle Eleftheros, Bill Redden, Jason Kavanaugh, Chair Coralie Cameron, and staff 

member Christine James. The committee met on a regular basis this year with all committee members 

demonstrating regular attendance and engagement. 

 

The committee’s main focus was adhering to its mandate to promote social and environmental responsibility 

within the TPCU and Board policies and practices. The majority of the CSR Committee’s budget was focused on 

providing funding and grant opportunities to teachers and students for school projects that benefit the school 

community and enhance the social and environmental responsibility within the climate of schools. 

 

In 2022 the CSR Committee once again launched a grant focused on addressing classroom needs through the 

“Teacher Wish List Grant.” A total of $6600.00 was distributed to twenty-two teachers throughout the 

province for the Teacher Wish List Grant. Grant recipients were publicized through social media channels and 

the TPCU website. The CSR Committee and Board also approved donations totaling $1500.00 to Christmas 

Daddies and Feed Nova Scotia in December 2022. 

 

The CSR Committee continues to look for ways to make positive contributions to our members, communities, 

and province wide. The staff of the TPCU continue to give back to the community in various ways throughout 

the year. 

 

I would like to take this opportunity to thank the members of the CSR Committee for their dedication 

throughout the year, as well as Christine James, staff representative on the committee, especially for her work 

administering the annual grant program. Thanks also to CEO Dale Roode, for his support of the ongoing work 

of the committee. 

 

Respectfully, Coralie Cameron 

CSR Committee Chair 
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Credit Committee Annual Report 

During the past year, the Credit Committee of the Teachers Plus Credit Union included four directors: Coralie 

Cameron, Jason Kavanaugh, Maureen Smith, and Danielle Eleftheros (Chair). The Credit Committee met on six 

occasions as scheduled this past year. Attendance and engagement at all meetings were 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 are beyond the 

limits 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. Eleven 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, two 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, procedures are in place to deal effectively with these delinquencies as 

they occur. Delinquency rates continue to be well within acceptable limits. 

 

Loan declines are also reported to the Committee at each meeting. Loans are declined for a variety of reasons 

including insufficient security, bankruptcy, and/or TDSR (Total Debt Service Ratio). The committee also 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, five loans fell under this category. 

 

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

members, CEO Dale Roode, and the lending department for their continued hard work and support. 

 

Danielle Eleftheros Credit 

Committee Chair 
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Governance Committee Annual Report 
The Governance Committee has the responsibility of overseeing how the Board of Teachers Plus Credit Union 

conducts its business. The committee members are Pat Hillier, Maureen Smith, Derek Harvey and Danny 

Wadden. The committee is chaired by Jim MacFarlane and met 4 times last year bringing forward no changes 

to By laws and updating and clarifying policy. One of the responsibilities of the committee is forming the 

Nomination Committee which is made up of members who are not reoffering for the Board. This year it is 

made up of Maureen Smith, Danny Wadden, Derek Harvey and Jim MacFarlane and has given notice of 4 

positions open for election this year. Nominees will be vetted before being brought to the Annual Meeting for 

possible election. 

 

The Board currently has 3 active teachers, 4 retired teachers, 3 non teachers, one is a CA, another a university 

professor and former union office manager which gives the Board broad diversity in skill sets. The Board also is 

4 women and 6 men which has happened naturally. The Board is supported through education programs 

which leads to certification as qualified board members. 

 

Respectfully submitted, 

Jim MacFarlane 


