
 

 



 

 

BEAUBEAR CREDIT UNION 

 

ANNUAL MEETING 

 

April 16, 2015 

 

AGENDA 
 

1. Call to order: 

 

a. Approval of Agenda 

b. Moment of silence 

c. Establish a quorum present 

d. Introductions 

 

2. Reading and approval of the minutes of the last meeting   

 

3. Reports: 

 

a. President and Chief Executive Officer’s  Message 

b. Credit Committee  

c. Audit Committee  

d. Auditor                                

 

4. Recommendations of the Board of Directors: 

 

a. Appointment of Auditor      

b. Board of Director Reimbursement of Expenses   

c. Board of Director Remuneration   

d. Bylaw Changes  

 

5. Election of Board of Directors 

 

6. Adjournment 
 



 

 

 

MINUTES OF THE 75TH  ANNUAL  MEETING OF BEAUBEAR CREDIT UNION  LTD. 

The seventy-fifth annual meeting of Beaubear Credit Union Ltd. was held on April 15, 2014 at the 

Newcastle Kin Centre, Miramichi West. 

 

President Terry Williston as Chair, called the meeting to order at 7:00pm.  With 48 members present, a 

quorum was declared. 

 

Patrick Clancy was appointed Parliamentarian for the meeting.  Maura McCluskey made a motion to 

accept the appointment and Lynn Estey seconded the motion. 

Motion to accept the agenda was made by Joe Kenny and SECONDED by Baz McGean.  MOTION 

CARRIED. 

 

A moment of silence was observed for deceased members of the Credit Union. 

 

BOARD OF DIRECTORS PRESENT AND INTRODUCED: 

 

Glenford Copp, Baz McGean, Gerard Regan, Stella English, Brent Tozer, Wanda Urquhart, Joe Kenny 

and Pat Clancy. 

 

Mr. Williston introduced Gary Morrison of Thornton VanTassel.  

 

READING AND APPROVAL OF MINUTES OF LAST MEETING 

 

Wanda Urquhart read the minutes of the 2013 Annual General Meeting.  A motion to accept the 

minutes was made by Tony Daley and SECONDED by Mary Daley.  MOTION CARRIED 

 

BUSINESS ARISING FROM THE MINUTES  

 

There was no business arising from the minutes. 

 

REPORTS 

 

PRESIDENT’S MESSAGE 

 

Beaubear Credit Union has successfully completed its 75th year of operations.  Mr. Williston spoke of 

challenges and changes over the past year.  Mr. Williston thanked Pat Clancy, Gerard Regan and Baz 

McGean for their dedication to the Board of Directors on the completion of their terms. 

 

The Board of Directors and Committees have been busy with ongoing work on Governance to review 

and update polices for the Credit Union.  They have developed a Strategic Plan to move forward. 

 

Mr. Williston thanked Management and Staff for their hard work and due diligence. 

 

Terry Williston MOVED the adoption of his report.  The motion was SECONDED by Wanda            

Urquhart. MOTION CARRIED. 

 

     



 

 

CREDIT COMMITTEE REPORT 

 

Baz McGean presented the report from the Credit Committee.  The authority and responsibilities of this 

Committee are outlined in its charters and by laws.  The committee met monthly to review and monitor 

the progress of the credit department, approve loans outside branch limits, review policy and proce-

dures, monitor delinquency, and to review loans to staff and directors.  A breakdown of loans   ap-

proved and declined was presented.  

 

There was an external audit performed by Risk Management Agency and the Credit Union once again 

received a very favorable inspection.  

 

Delinquency was managed closely during the year with a rate well below the industry average being 

maintained.  Mr. McGean commended the staff and noted that the loan growth and favorable             

delinquency are a reflection of the quality of the Credit Union Staff. 

 

Baz McGean MOVED the acceptance of his report.  The motion was SECONDED by Stella English.  

MOTION CARRIED. 

 

AUDIT COMMITTEE REPORT 

 

Gerard Regan presented the report from the Audit Committee.  The Audit Committee is established as a 

requirement of the Credit Unions Act.  Mr. Regan stated that the Audit Committee has the authority to 

authorize investigations, retain outside independent council as it determines necessary, to seek            

information, and to meet with the Executive, Auditors, Risk Management Agency and regulators.  He 

stated that their principle role is to ensure the appropriate level of due diligence has been directed      

towards ensuring an effective risk management and control framework has been implemented by      

management.  The committee met monthly with the CEO to review the financial progress of the Credit 

Union. 

 

Gerard Regan MOVED for the adoption of his report.  The motion was SECONDED by Pat Clancy.  

MOTION CARRIED. 

 

AUDITORS REPORT 

 

Gary Morrison presented the Auditors Report on behalf of GP Morrison, CA.  He reported that 

Thornton Van Tassel merged with Grant Thornton as of March 31, 2014 and he is currently operating 

his own accounting firm.  Mr. Morrison is hired on the member’s behalf to express an opinion on the 

financial statements and this years’ audit did result in a clean opinion. 

 

Mr. Morrison commented that Beaubear Credit Union has, as always, had good inspection reports from 

RMA and as a result, a clean opinion.   He stated that the first thing to look at when reviewing the     

financial reports was the Statement of Earnings.  Beaubear Credit Union has always been profitable and 

did have a profit this year in the amount of $71,588.00.   The Financial Margin was down from 

$1,970,527 last year to $1,860,794 for 2013.  Mr. Morrison stated that Beaubear Credit Union is        

experiencing growth in the balance sheet, good growth in loans receivable and is in one of the best    

equity positions in the province.   Mr. Morrison stated that the audit went without any problems and 

commented on what a pleasure it is working with the staff at Beaubear Credit Union.                      

MINUTES CONTINUED 



 

 

Ralph Shanahan MOVED for the acceptance of the Auditors report.  The motion was SECONDED by 

Brent Tozer.  MOTION CARRIED. 

 

RECOMMENDATIONS 

 

There was a recommendation to reimburse expenses incurred by a board member(s) as a result of     

conducting credit union business on behalf of Beaubear Credit Union.  Beth Gillis moved for the       

acceptance of the recommendation and Kevin Dunn seconded the recommendation.  Recommendation 

carried. 

 

There was also a recommendation that the Board of Directors should be reimbursed for any loss in 

wages for conducting any credit union business on behalf of Beaubear Credit Union, Beaubear Credit 

Union will reimburse such Board member to a maximum of $200 per day.  Judy Breau moved for the 

acceptance of the recommendation and Royce Clark seconded the recommendation.  Recommendation 

carried. 

 

APPOINTMENT OF AUDITORS 

 

Terry Williston, on behalf of the Board, requested that the Board of Directors be given the authority to 

appoint GP Morrison, CA for the financial period ending December 31, 2014. The motion was 

MOVED by Wanda Urquhart and SECONDED by Baz McGean.  MOTION CARRIED. 

 

ELECTION OF BOARD OF DIRECTORS 

 

The Board of Directors received three nominations for the positions opened on the Board -  Lynn      

Estey, Judy Breau and Mary Clark.  Pat Clancy called for nominations from the floor.  There being no 

further nominations from the floor Pat Clancy MOVED that these three nominees be accepted to the 

Board; SECONDED by Stella English.  MOTION CARRIED. 

 

ADJOURNMENT 

 

The meeting adjourned at 7:35.  Motion for adjournment was MOVED BY Wanda Urquhart and      

SECONDED by Judy Breau. 

 

 

 

 

MINUTES CONTINUED 



 

 

2014 has provided us with new challenges as markets become more competitive, delivery channels 

change with new technology and new market entrants appear in Canada.  It’s important to strategically 

plan for changes and as a proactive organization we need to make the necessary changes to continue 

strong and prosperous into the future.  We also need to reflect on our experiences and focus on our 

strengths as we move into 2015.  There are lessons to learn and apply as we move forward.   As a  

Management Team and Board we are constantly planning to meet the challenges and goals of the     

coming years.   With courage and confidence we are able to bring focused intention to our strengths 

that will allow Beaubear to overcoming competitive and market obstacles that bring continued success 

to our community and credit union.   

 

The Board, Management and Staff of Beaubear Credit Union wish to thank you for choosing us as your 

Financial Institution and wish you all the best in 2015.  We look forward to partnering with you by 

providing the guidance and advice you need in making the best financial decisions for your unique    

circumstances. 

 

 

 

 

 

 

 

 

 

Andy  Richardson 

Chief Executive Officer 

Beaubear Credit Union 

 

 

 

 

Terry Williston 

President 

Beaubear Credit Union Board of Directors 

CEO AND PRESIDENT’S JOINT  MESSAGE 



 

 

The Credit Committee has certain authority and responsibilities, which are outlined in its charter and 

by-laws. 

 

The committee met monthly (12 times; as per Beaubear Credit Union’s By-Laws) to review and      

monitor the progress of the credit department, approve loans outside branch limits, review policy and 

procedures, monitor delinquency, and review loans to staff and directors.  A monthly report on the   

proceedings was supplied to the Board of Directors. 

 

Monthly meetings included the Branch Managers, Commercial Account Manager and occasionally the 

CEO. During the past year, your Credit Union approved 373 loans, mortgages and commercial requests 

totalling $14,293,900.  There were also 68 lines of credit limits (personal & commercial) for 

$3,214,770.  The table below is a detailed breakdown of the loans processed and declined/cancelled for 

the past year. 

 

There was an external audit/inspection performed by RMA (Risk Management Agency), and we are 

pleased to report that the Credit Union one again received a favorable inspection. 

 

Although granting of loans and mortgages was a main focus of the credit department, delinquency  

continued to be managed closely during the past year and is well within acceptable industry limits. 

   

We commend our Management and Staff and thank them for their hard work and due diligence 

throughout the year.  We look forward to the opportunities and success during fiscal 2015, while       

continuing to protect the investments of our Owners. 

LOANS PROCESSED AND DECLINED/CANCELLED 

APPROVED Number 
Dollar 

Amount 

DECLINED /            

CANCELLED 
Number 

Dollar 

Amount 

PERSONAL 

LOANS 
239 $2,352,438  

PERSONAL          

LOANS 
102 $1,339,170  

PERSONAL          

MORTGAGE 
38 $3,084,675  

PERSONAL          

MORTGAGE 
19 $1,567,519  

COMMERCIAL   

LOANS 
11 $525,426  

COMMERCIAL 

LOANS 
NIL NIL 

COMMERCIAL 

MORTGAGE 
17 $8,331,361  

COMMERCIAL  

MORTGAGE 
5 $1,688,600  

LINE of CREDIT                         

Personal &         

Commercial 

68 $3,214,770  

LINE of CREDIT                         

Personal &               

Commercial 

16 $284,700  

TOTAL 373 $17,508,670  TOTAL 142 $4,879,989  

Respectfully submitted, 

 

Judy Breau, Chair 

Baz McGean 

Joe Kenny 

Mary Clark 



 

 

It is a requirement of the Credit Union Act (the Act) Section 94 and the Regulations Section 13.1 that 

each Credit Union shall establish an audit committee, which shall have the following authority: 

 

 To conduct or authorize investigations within its scope of responsibility; 

 To retain outside independent counsel, accountants, auditors, or others as it determines nec-

essary to carry out its duties; 

 To seek any information it requires from employees and external parties and meet as neces-

sary; 

 To meet with any executive; the Risk Management Agency (RMA), the external auditors 

and/or the regulators without management being included if the committee so desires or at 

the request of any of these parties; and 

 To set and pay the compensation for any advisors employed by the Audit Committee. 

 

The Audit Committee’s principal role is to ensure that the appropriate level of due diligence has been 

directed towards ensuring an effective risk management and control framework has been implemented 

by management.  This framework provides reasonable assurance that: 

 

 The financial, operational and regulatory objectives of the Credit Union are achieved; 

 That the governance and accountability of board and management are met and 

 That there is oversight of risk management, internal control, financial reporting and compli-

ance with regulatory matters. 

 

The Committee met monthly with the CEO to review the financial progress of the Credit Union. 

 

 

Respectfully submitted, 

 

Brent Tozer, Chair 

Glenford Copp 

Stella English 

Lynn Estey 

Nick Lynch 



 

 

RECOMMENDATIONS OF THE BOARD OF DIRECTORS 

 

FOR CONSIDERATION AT THE 2014 ANNUAL MEETING 

 
A) APPOINTMENT OF AUDITORS 
 

It is the recommendation that the Board of Directors be given the authority to appoint an audit 
firm for the next financial period ending December 31, 2015, subject to the registrar to Credit 
Unions approval of the appointment. 
 
 

B) BOARD OF DIRECTOR REIMBURSEMENT OF EXPENSES  
 
 The Board of Directors of Beaubear Credit Union recommends the reimbursement of expenses 

incurred by a board member(s) as a result of conducting credit union business on behalf of 
Beaubear Credit Union. 

 
C) BOARD OF DIRECTOR REMUNERATION 
 
 The Board of Directors of Beaubear Credit Union recommends that if a board member(s) incur a 

loss in wages for conducting any credit union business on behalf of Beaubear Credit Union, 
Beaubear Credit Union will reimburse such member for loss of wages to a maximum of $200.00 
per day. 

 
D) BY-LAW CHANGE 
 

WHEREAS the By-Laws of Beaubear Credit Union Limited provide for the purchase of 40 

membership shares for borrowing and 10 membership shares for non-borrowing members. 

 

AND WHEREAS the Beaubear Credit Union Limited has determined that it is in its best inter-

ests to change the amounts to remain competitive. 

 

BE IT RESOLVED as a Special Resolution of the Shareholders of Beaubear Credit Union Lim-

ited that Article 9, 1(a)(i) of the By-Laws be hereby amended as follows:   

 

  Each member is required by the Credit Union to purchase and hold a minimum of  

  One (1) fully paid membership share, with such purchase being made by full  

  payment in money in amount of five dollars. 



 

 

CREDIT UNIONS IN NEW BRUNSWICK PROTECTION OF MEMBER’S DEPOSITS 

$250,000 Deposit Insurance Coverage 

What is covered? 

NBCUDIC insures eligible deposits under the following circumstances:  

• accounts held in one name;  

• accounts held in trust for someone else;  

• deposits held jointly in two or more names;  

• eligible deposits that are held in a Tax Free Savings Account (TFSA).  

What is an eligible deposit?  

NBCUDIC insures eligible deposits held in each member credit union up to a maximum of $250,000 

(principle and interest combined) per depositor, for each of the following deposits:  

• a combination of savings, chequing accounts, term deposits and guaranteed investment certifi-

cates (GICs) with an original term to maturity of five years or less, money orders, and certi-

fied cheques;  

• registered in RRSPs (Registered Retirement Savings Plans);  

• registered in RRIFs (Registered Retirement Income Funds); and  

• TFSA deposits.  

Deposits must be payable in Canada, in Canadian currency.  

What is not covered?  

NBCUDIC does not insure all accounts and financial products. The following are not covered:  

• deposits made or payable by a member which are not repayable in Canadian dollars (e.g. accounts in U.S. 

dollars);  

• term deposits and guaranteed investment certificates (GICs) with an original term to maturity of more than 

five years;  

• bonds and debentures issued by governments and corporations;  

• membership shares and other types of shares issued by credit unions;  

• treasury bills; and  

• investments in mutual funds and stocks.  

*See in Branch for further details



 

 

2014  RECIPIENTS OF  THE BEAUBEAR CREDIT UNION FOUNDERS SCHOLARSHIP 

The staff, management and Board of Directors would like to extend congratulations to the  2014        

recipients of the Beaubear Credit Union Founders Scholarship:  Caitlin Hebert and Abigail Sullivan.  

We wish you success in all your future endeavours! 

Caitlin Hebert 

2014 James M Hill Graduate 
Abigail Sullivan 

2014 James M Hill  Graduate 

Beaubear Credit Union Founders Scholarships were established in memory of the founding members of 

Beaubear Credit Union. The purpose of these scholarships is to provide financial assistance to any high 

school graduate who is a member of Beaubear Credit Union or is a child of a member who is pursuing 

post secondary education. 

 

Two scholarships are awarded annually in the amount of one thousand dollars ($1000.00) each.  Each             

scholarship is non-renewable, is payable upon the receipt of a record of successful academic progress, 

in the first term of the program. Active members are eligible to apply who have received confirmation 

of enrollment in post secondary institution (college or university) for the upcoming year. The member 

will need to demonstrate  volunteerism and community involvement. The member will have to    

demonstrate financial need. 

 

Application forms are available at high schools in the community, at both the Water Street branch and 

the Pleasant Street Branch of Beaubear Credit Union and on our website. Applicants are to provide a 

letter to the selection committee outlining their contribution to the community and/or school and        

evidence of financial need. 



 

 

This past year we sadly said farewell to three individuals who made significant contributions to 

Beaubear Credit Union through leadership and dedicated service.  

 

 

Vince McCarthy (January 21, 1919 - December 21, 2014)   Vince was instrumental in the                

co-operative movement, a former Beaubear Credit Union Director and a member of the Supervisory 

Committee.   “Some of his proudest achievements were being a founding member of the Beaubear     

Co-op, the Beaubear Credit Union, the Northumberland Co-op and the Friendly Neighbors Seniors 

Citizens Club.” - source Obituary 

 

 

Blanche Walsh ( July 18, 2014 - 84yrs)  Former long time Beaubear Credit Union employee of the 

Nelson branch.    

 

 

Betty (Holland) Foley ( October  14, 2014 - 60yrs) Former Beaubear Credit Union Branch Manager, 

retired from Beaubear in 2008 (started in 1989).   

 

 

 

 

 

 

 

One day; one year ago, ten years ago, twenty years ago and twenty-five years ago each of these people 

made the decision to join Beaubear Credit Union and to that we are Thankful! Congratulations to each 

of you for reaching this milestone in your career.  

 

Sylvia Donovan -  One Year 

 

Lorie Ann Richard - 10 Years 

Erin Hambrook -  10 Years 

Natalie Savoie -  10Years 

 

 

Dawn Hannah -  20 Years 

Toby LeBlanc - 20 Years 

 

 

Marilyn Daley - 25 Years 



 

 

The management of Beaubear Credit Union is responsible for the integrity, objectivity and consistency 

of the financial information presented in this annual report.  This responsibility  includes selecting      

appropriate accounting policies which are in accordance with Canadian generally accepted accounting 

principles and ensuring that the financial  information is based on informed judgments and estimates 

with appropriate consideration as to materiality. The Board of Directors has approved the consolidated 

financial statements for issuance to the members. 

  

Management maintains the necessary system of internal controls designed to provide reasonable        

assurance that transactions are authorized, assets are safeguarded and proper  records are maintained. 

  

The Board of Directors oversees the management’s responsibility for financial statements through the  

Audit Committee.  The Audit Committee conducts a detailed review of the  consolidated statements 

with management and the independent auditors before recommending their approval to the Board of  

Directors. 

  

The auditors have full and complete access to, and meets periodically with the Audit Committee to   

discuss the audit and matters arising there from. 

  

GP Morrison CA , the independent auditors appointed by the members, have examined our consolidat-

ed financial statements and issued their report, which follows.  

  

The auditors have full and complete access to, and meets periodically with the Audit Committee       

discuss the audit and matters arising there from. 

 

Andy Richardson 

Chief Executive Officer 

Beaubear Credit Union 
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