Annual General Meeting
For Year End December 31, 2018

6150 Almon Street
Halifax, Nova Scotia
B3K 1T8

P: (902) 453-1145
F: (902) 453-0370
ask@inovacu.ca
inovacreditunion.coop

We are a viable member owned financial institution
based on co-operative values and environmental sustainability.
We exist not only to serve the community, but to also give
back to our community.

We will be a valued member of our prosperous community
iNova's Vision of Success is embodied in the following
Statements:

W- Create
e will...
financial success for our members;

T

- Achieve long-term profitable growth;
- Build loyal relationships;
- Know our members better;
- Solve business challenges
- Provide seamless solutions;
- Adapt and reinvent products and services;
- Build our capability and capacity;
- Follow sound financial practices to continue building
stability, foster member confidence, and ensure the long
range viability of the Credit Union
his Vision of Success will be achieved through the co-operation
and commitment of our members and staff
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W

e believe in working hard:

Ours is a company of talented, diverse individuals who are dedicated to
continuously and improving our performance every day.
We encourage ideas and recognize that both individuals and teams contribute
to the success of iNova.We believe that having fun and working hard are not
mutually exclusive.

D

oing the right thing:

We take responsibility for our actions and commitments.We respect each other,
even when we disagree. We treat every dollar as if it were our own.

U

nderstanding what is important:

Our success depends on meeting and anticipating the needs of our members, our
employees, and the communities we serve.We believe strongly that open
communication and the co-operative principles are key to understanding
and supporting these needs.

O

ur Value Proposition for iNova lies in:

- Our knowledge of the community and its issues
- Our commitment to, and passion for, our members
- Our ability to offer products and services at a competitive price
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Co-Operative Principles
1. Voluntary and Open Membership
Membership at iNova Credit Union is voluntary and open to all persons living in Halifax,
and the surrounding communities who are able to use our services, and are willing to accept the
responsibilities of membership - without gender, social, racial, political or religious discrimination.
2. Democratic Member Control:
iNova Credit Union is a democratic organization controlled by its Board Members, who actively
participate in setting policies and making decisions. These men and women who serve as elected
representatives are accountable to the membership. Our members have equal voting rights
- one member, one vote.
3. Member's Economic Participation:
Members democratically control and equally contribute to the capital of their credit union. Members
may allocate surpluses for any of the following purposes; developing the credit union; setting up
reserves; benefiting members in proportion to their transactions with the credit union; and
supporting other activities approved by the membership.
4. Autonomy and Independence:
Credit unions are autonomous, self-help organizations controlled by their members. If they enter into
agreement with any other organizations or raise capital from external sources, they do so on terms that
ensure democratic control by their members and maintain their credit union's autonomy.
5. Education, Training and Information:
Credit unions provide education and training for their members, elected representatives, management,
and employees. They inform the general public about the nature and benefits of cooperation.
6. Cooperation Among Credit Unions:
Credit unions serve their members most effectively and strengthen the cooperative movement by
working together through local, national, regional and international organizations.
7. Concern for Community:
While focusing on member's needs, cooperatives work to develop their communities by encouraging
economic development.
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Our Board of Directors
and Committees
Board of Directors
Wayne Pace
Shaun Carvery
Irvine Carvery Megan Sooley
Mike Ansari Angela Franklin
Bonnie Kirby Grant Hawkins
Governance
Committee

Audit
Committee

Mike Ansari
Wayne Pace

Mike Ansari
Angela Franklin

Social Responsibility
& Community Outreach
Committee
Executive
Committee
Wayne Pace
Bonnie Kirby
Shaun Carvery
Mike Ansari

Shaun Carvery
Grant Hawkins
Megan Sooley

Credit
Committee
Bonnie Kirby
Irvine Carvery
Gary Blackburn
Art Rudge
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1. Call to Order.

Eighty Third Annual General Meeting
7:00pm Wednesday April 17th, 2019
Sky Lounge
2717 Gladstone Street
Halifax, Nova Scotia

2. Establish a Quorum.
3. Moment of Silence in Memory of Members Who Passed Away in 2018.
4. Welcome and Introduction of the Head Table, Guests, and Directors.
5. Adoption of the Agenda.
6. Approval of the Eighty Second Annual General Meeting Minutes.
7. Reports from Officials:
- Chair of the Board of Directors and General Manager
- Credit Committee
- Audit and Risk Committee
8. Report of the Auditor.
9. Appointment of External Auditors.
10. Special Presentation by Rodney Small of the One North End Society.
11. Election of Directors
12. New Business:
- Other items from the floor.
- Staff Service Award
13. Door Prizes.
14. General Thanks and Adjournment.
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In Memory
of our Members
Who Passed Away
in 2018
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Call to Order - The meeting was called to order at 7:10 p.m. by Wayne Pace, Board Chair.
Establish a Quorum - Chad Fowler advised that quorum required 14 members and reported
there were 29 members in attendance plus 1 guest so a quorum was present and the meeting
was duly constituted. It was also noted that 2 additional members arrived after the meeting was
called to order.
Moment of Silence – Wayne Pace asked for a moment of silence to be observed in memory of o
ur members who passed away in 2017.
Introduction of Head Table, Board Members in attendance and guests
– Wayne Pace, Chair, Mauro Ricordi, General Manager, Mike Ansari, Audit Committee Chair and
Karla MacKeen, recording secretary all introduced themselves. Bonnie Kirby, chair of the Credit
committee was also recognized as being present in the audience along with guest Miles Sweeney.
Adoption of Agenda Motion: It was moved by Dave Moffatt and seconded by Stephen Parsons, that
the distributed agenda for the 82nd Annual General Meeting be adopted as
presented
Carried
Approval of 81st AGM Meeting Minutes – Minutes from the 81st Annual
General Meeting held April 18, 2017 which were included in the AGM Report that was distributed
to the members, were reviewed.
Motion: It was moved by Dave Moffatt, seconded by Cathy Scanlon, that the
circulated minutes of the 81st Annual General Meeting be approved as printed.
Report of Officials:
i) Chair of the Board of Directors Report – Wayne Pace informed the membership in
attendance that 2017 was another successful year which enabled the Board of Directors to
proudly share in their profits. The Board has declared a $60,000.00 patronage rebate to be
paid to all members in good standing. A short video was played expanding on the highlights
of this announcement. Wayne thanked the members for their continued support and
dedication as well as management and staff for their continued commitment and hard work.
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Motion: Wayne put forward a motion to accept his report as presented. Seconded by
Stephen Parsons
Carried
ii) General Manager’s Report – Mauro Ricordi presented his report and talked about
how in 2017 there was a focus on developing strong member relationships. Mauro was
happy to report that as a result of maintaining this Member First strategy the Credit Union
saw assets grow by $2.4M, loans surpassed budgetary targets by $1.4M and the Credit
Union experienced a growth in deposits of $2.2M. It was also reported that there were 50
fewer New Memberships as compared to Memberships that were closed over the year
which did not meet expectations. In conclusion Mauro highlighted some new initiatives
that the membership should expect to see in 2018. Mauro expressed his appreciation to the
staff and the rest of the Board and also thanked the membership for their continued support
and guidance.
Motion: Mauro Ricordi put forward a motion to accept his report as presented,
seconded by Myer Gordon.
Carried
iii) Credit Committee Report – Bonnie Kirby, Chair of the Credit
Committee presented her report and gave an overview of the committee’s
responsibilities and stated that the Board was satisfied with the reporting and adherence to
policy. Bonnie thanked her fellow committee members Gary Blackburn, Arthur Rudge and
Irvine Carvery and thanked Karla MacKeen and Dave Moffatt for their efforts as resources
at the meetings.
Motion: Bonnie Kirby put forward a motion to accept her report as presented,
seconded by Dave Moffatt.
Carried
iv) Audit & Risk Committee Report – Mike Ansari, Chair of the Audit Committee
presented his report. Mike reviewed the Committee responsibilities and reported that they
are confident the Credit Union’s financial reporting systems and controls are adequate to
meet regulatory and statutory requirements. Mike thanked his fellow committee Jayme
Melrose and Veronica Serafini for their contributions over the past year.
Motion: Mike Ansari put forward a motion to accept his report as presented, seconded by
Stephen Parsons.
Carried
Auditor’s Report – Miles Sweeney, Chartered Accountant for Miles T. Sweeney Inc. reviewed
the Credit Union’s income and expenses, comparing 2016 and 2017. Also reviewed were the
Balance Sheet, Assets and Liabilities and Actual and Required Equity. In summary Miles
highlighted a number of strengths including asset growth to $34M, net income increased
$60K and equity is at 12.1% compared to 5% that is required. Current challenges include
membership growth, interest and other income growth and reduce loan write offs. He stated
that to improve profitability the Credit Union needs to continue to manage operating
expenses and grow the loan portfolio with quality loans.There were a number of questions from
the floor which were answered by Miles.
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Motion: Mauro put forward a motion that the Independent Auditor’s Report dated February
26, 2018 and accompanying notes and financial statements be approved as presented. Motion
was seconded by George Xidos.
Carried
Directors’ Election
There were 5 positions on the Board that were vacant and needed to be filled. Shawn Carvery
and Mike Ansari put their names forward to rerun as well as members Grant Hawkins, Angela
Franklin and Meagan Soley. No election was needed as all 5 nominees were elected by
acclamation.
.
New Business –
Bylaw Amendment – The Board has recommended By-law 5.06 (i) be amended to add clarity and
improve Board attendance. The new wording of the By-law was reviewed and a motion
was put forth by Stephen Parsons to accept the amended version. Seconded by Travis
Franklin Carried
Staff Service Award Recognition – Angie Fong (15 years), Dave Moffatt (5 years), Chad Fowler
(5 years) and Karla MacKeen (20 years) were presented with a certificate and cheque in
recognition and appreciation for their years of service in the Credit Union System.
Door Prize Draw
Attending members and guests were given the opportunity to draw for one of the number of
door prizes.
General Thanks
Wayne expressed appreciation to the members and guests attending, the staff’s contribution
to making the meeting a success
Adjournment
Wayne asked for a motion to adjourn the meeting.
Motion: Dave Moffatt moved to adjourn the meeting at 8:05 pm.

Carried
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On behalf of the Board of Directors of iNova Credit Union I am pleased to report on
the past year of operations.
This evening marks our credit union’s 83rd annual general meeting and we are
pleased to reflect on another successful year with your credit union recording an
operating profit before taxes and distributions of $336,597. Our total assets
surpassed the $35 million threshold, loans to members increased by $2 million and
member deposits increased by $578 thousand for the year.
Success is also measured by the credit union’s equity positioning which has grown to
$4.4 million representing many years of successful operating results. This includes a
$28,988 positive adjustment due to a change in accounting policy as a result of new
IFRS rules which will be explained in the accompanying notes to the financial
statements. The year’s net income was achieved primarily from growth in interest
margin while keeping operating expenses in-line.
In 2018, we also applied additional emphasis on delivering exceptional member
service by realigning our service packages in an effort to provide more savings to
you. The staff reached out to ensure you were taking advantage of those savings. We
also fulfilled our mission to be a strong community supporter and you will find a list
of the organizations we supported in our online report.
iNova’s continued success is built on our fundamental goal to focus first on
improving each member’s financial positioning which, in turn, improves ours.
Success achieved in this way has enabled the Board to once again proudly declare a
patronage rebate in keeping with our profit sharing initiatives. Again this year the
patronage is determined based on, not only being a member in good standing but also
in the amount of business you conduct with iNova. In this way the more business
you do, the higher the profit share you receive in your surplus share account in
appreciation of your continued dedication and loyalty.
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The Board and management confirm their commitment to ensuring profitable
operating results in future years as well. The Board's three year strategic plan was
developed specifically to ensure the continuing long-term success of the
organization and is an exercise to identify and clarify what iNova is to achieve
and how our staff and management team proposes to achieve it. The strategic
planning process helps to invigorate and strengthen the organization by focusing
on longer term objectives and renewing the sense of purpose and commitment
among Directors and staff. Plans are presently underway for our next strategic
planning session that will be conducted in 2019. Among many of the issues to be
discussed and implemented, will be to develop policy, procedures, tactics and
strategies to ensure the future success of the credit union is being maintained.
In conclusion we would like to thank you for your continued loyalty and
dedication to iNova, and acknowledge our staff which, as you know work
tirelessly to ensure we meet our challenges and deliver the successful results that
makes your credit union what it is today. It is through their extraordinary efforts
that iNova continues to truly make good things happen for our members and the
communities we serve.
Thank You,

Wayne Pace

Karla MacKeen

Board Chair

General Manager
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Credit Committee Report for the year ended December 31, 2018
April 17, 2019
Thank you Mr. Chair,
The responsibilities of Credit Unions are dictated by the Credit Union Act
which are the basis of iNova Credit Union’s polices. The committee meets
quarterly to insure these policies specifically the loan policy is respected. The
committee reviews all aspects of the loan portfolio; for example, diversification,
delinquencies, reviewing appropriate allowances, loan rewrites and extensions,
loans to staff and directors as well as approving write-offs.
The minutes of the meeting and the findings are presented to the Board on a
quarterly basis and I am pleased to report to the membership that the Board was
satisfied with the reporting and the adherence to policy.
The other members of the credit committee are Gary Blackburn, Arthur Rudge
and Irvine Carvery. I would like to thank the members of the committee for
their support during the year. In addition, I would like to thank Karla MacKeen,
who prepares the reports and provides answers to our questions along with
David Moffatt, who acts as an additional resource.
Respectfully Submitted,

Bonnie Kirby
Chair, Credit Committee
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Audit & Risk Committee Report
For the year ended December 31, 2018
The Committee’s responsibility includes the review and active participation in
Enterprise Risk Management (ERM) and meets at least quarterly; for the
purpose of:
- Reviewing and reporting in iNova's Audited Financial Statements and all
other financial reports together with relevant ratios.
- Reviewing all correspondence from our regulators, including regular followup with iNova staff on any audit irregularities.
- Following up on all auditors recommendations.
- Acting as a direct link to the external auditors.
- Meeting with the ERM review group.
- Random selection and review of loan files.
I am pleased to report that the Committee is confident the Credit Union’s
financial reporting systems and controls are adequate to meet regulatory and
statutory requirements.
I would like to thank my fellow committee member Angela Franklyn for her
contributions over the past year.
Respectfully submitted,

Mike Ansari
Chair, Audit & Risk Committee
April 17, 2019
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Report of the Auditor
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The

O.N.E
One North End

Presentation by Rodney Small
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Board of Directors
Nominations
Jayme Melrose
Dan Welch
Bonnie Kirby
Grant Hawkins
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Supported this Year
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We would like to thank the following
for their generous donations!
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Notes

Notes

Notes

