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A N N U A L  G E N E R A L  M E E T I N G  

AGM Minutes 2020

84th iNova Credit Union Virtual Annual General Meeting 
Tuesday, November 10, 2020 at 6:00 pm

1. Opening Remarks - Kelly Bray and Gina Green reviewed the procedures for the virtual meeting.

2. Quorum - Gina Green and Kelly Bray confirmed there were 18 members in attendance therefore a
quorum was established.

3. Call to Order - At 6:01 the meeting was called to order by Wayne Pace, Chair of the Board of Directors.

4. Moment of Silence – Wayne Pace asked that a moment of silence be observed in memory of our
members who had passed away in 2019. 

5. Adoption of Agenda – Wayne Pace asked that the Agenda for the 84th Annual General Meeting be
adopted as presented. 

Motion 19-01: It was moved by Kaylon Fraser, seconded by Shaun Carvery, that the agenda for the 84th
Annual General Meeting be adopted as presented.                                                        Carried

6. Approval of the 83rd AGM Meeting Minutes - Minutes were reviewed from the 83rd Annual General
Meeting held April 17, 2019 which were made available to the members.

Motion 19-02: It was moved by Mike Ansari, seconded by Shaun Carvery, that the minutes of the 83nd
Annual General Meeting be approved.                                                                              Carried

7. Nomination Committee Report – Karla MacKeen presented the Nomination Committee Report. A call
for nominations was posted in the branch and on our website for a period of 30 days. 3 members were
nominated for the 3 vacancies. Wayne Pace, Mitchell Wells and Erin Hancock were elected by
acclamation. 

Motion 19-03: It was moved by Aimee Semel, seconded by Justin Sampson, that the Nomination
Committee Report be accepted.                                                                                           Carried

8. Chair and General Managers Report – Wayne Pace and Karla MacKeen presented their joint report.
Highlights in 2019 included continued asset, loan and deposit growth and the amalgamation with
Electragas Credit Union. There is significant system implementation and change on the horizon with new
digital services and enhanced cyber security. 

Motion 19-04: It was moved by Thomas Redden, seconded by Erin Hancock, that the Chair and General
Managers Report be accepted.                                                                                              Carried

9. External Auditors Report – Miles Sweeney, Chartered Accountant for Miles T. Sweeney Inc. reviewed
the Credit Union’s income and expenses, comparing 2018 and 2019. Also reviewed were the statements of
net income, comprehensive income and retained earnings, cash flows for the year end, and notes to the
financial statements, including a summary of significant accounting policies. In summary Miles
highlighted a number of strengths including asset growth to over $37M, an increase in net income from
2018 and equity at 12.5% compared to the 5% required. Current challenges include membership growth
along with interest and other income growth. To improve profitability the Credit Union needs to continue
to manage operating expenses and grow the loan portfolio with quality loans. 

Motion 19-05: It was moved by Jayme Melrose, seconded by Erin Hancock, that the External Auditors
Report be accepted.                                                                                                                  Carried
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10. Audit Committee Report - Mike Ansari, Chair of the Audit Committee presented his report. Mike
reviewed the Committee responsibilities and reported 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 Dan Welch and Justin Sampson for their contributions over the past year.

Motion 19-06: It was moved by Kaylon Fraser, seconded by Shaun Carvery, that the Audit Committee
Report be accepted.                                                                                                                Carried

11. Credit Committee Report - The report gave an overview of the committee’s responsibilities and
stated that the Board was satisfied with the reporting and adherence to policy. Angela thanked her fellow
committee members as well as Thomas Redden who acts as the staff resource.

Motion 19-07: It was moved by Shaun Carvery, seconded by Amy Hazlett, that the Credit Committee
Report be accepted.                                                                                                                 Carried  

12. Appointment of Auditors for 2020 - Mike Ansari, Chair of the Audit Committee recommended the re-
appointment of Miles T. Sweeney Inc. as the auditors for 2020.  

Motion 19-08: It was moved by Stephen Parsons, seconded by Chad Fowler, to accept the re-appointment
of Miles T. Sweeney Inc. as the external auditors for 2020 the Credit Committee Report be accepted.   
 Carried

13. By-Law Changes – Karla MacKeen reviewed the list of by-law changes that the Board of Directors are
recommending to reflect changes to the Credit Union Act which came into effect on July 1st, 2020. 

Motion 19-09: It was moved by Stephen Parsons, seconded by Dan Welch, to accept the recommended by-
law changes.                                                                                                                            Carried

14. New Business – No new business

15. Staff Recognition – Karla MacKeen presented Patricia Ellsworth with her 20-year service award
along with a 10-year service award to Chad Fowler and Aimee Semel.

16. Adjournment – At 6:26 Wayne expressed appreciation to the members and guests attending the
virtual AGM and the staff’s contribution in making the meeting a success and asked for a motion to
adjourn the meeting.

Motion 19-10: It was moved by Kyle Blandin, seconded by Angie Fong, to adjourn the meeting.                                  
Carried

Submitted by
 
Angela Franklin                                                                          Wayne Pace           
Board Secretary                                                                           Board Chair  
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Chair of the Board of Directors and General Manager's Report
This evening marks our credit union’s 85th annual general meeting. On behalf of the Board of Directors of
iNova Credit Union we are pleased to report on the past year of operations and look ahead to some of the
things on the horizon for next year. 

While looking back on 2020, it certainly was a time of great uncertainty and constant adaptation to the changes
a global pandemic brought to our lives.During the height of the pandemic, iNova’s top priority was the health
and well-being of its members and staff. From mid March to June staff began working on a rotational schedule
to mitigate the risk of spread of the virus. Members were encouraged to pay bills online and use the ATM in
lieu of coming into the branch but were admitted entry on a case-by-case basis. Staff were available to assist at
the branch and on the phone when needed and we are proud of how the organization adapted to being
available to the membership while maintaining continuity of service. 

Despite the impact of the COVID-19 pandemic on our economy and the disruption to our operations, we are
very pleased with our outcomes in 2020. iNova Credit Union had a successful year recording an operating
profit before taxes of $314,402.Our total assets increased 31% to $49 million and member deposits grew over
$11 million for a 36% increase for the year. The significant increase in assets and member deposits is mainly
due to funds received for the federal Canadian Emergency Business Account (CEBA) program as well as an
increase in members holding onto their cash. In 2020 we experienced pressure on our financial margin as the
Bank of Canada lowered the prime interest rate resulting in lower interest revenue and investment revenue.
We prudently managed our expenses and decreased our operating costs to end the year on a successful note. 

It appears we are continuing on a path of uncertainty and a challenging economic environment. The Bank of
Canada has recently signaled that they intend to keep interest rates at their current low level until the end of
2023, which we expect will continue to impact our profitability. We have yet to see the impact of increased
credit losses as the pandemic continues to impact our economy. There is hope that the launch of the vaccine
program will reveal a light at the end of the tunnel, but in all reality the pandemic is likely to negatively impact
our economy for a considerable period.

2021 will continue to bring significant system implementation and change for iNova Credit Union. Adapting
new digitized technologies to address the needs of our members and to grow iNova have been our key focus
and will continue to be in the years ahead.  There are several projects on the horizon that will help us remain
competitive and ensure our long-term success. We plan to expand our digital services with the launch of a new
Digital Account Opening and Lending product, introduce Mobile Wallet as well as a new online banking
platform. With the ever-increasing demand for 24/7 access, these projects are pivotal in bringing digital
transformation capabilities to our members. 

On behalf of the Board of Directors and the staff, we wish to thank you for choosing us as your Financial
Institution and for your continued loyalty and dedication to iNova. We look forward to working with all of our
members to provide the guidance and advice needed to make the best financial decisions for each individuals
unique circumstances. 

2020 Financial Statements
Miles Sweeney, Chartered Accountant for Miles T. Sweeney Inc. reviewed the Credit Union’s income and
expenses, comparing 2018 and 2019. Also reviewed were the statements of net income, comprehensive income
and retained earnings, and cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies. In summary Miles highlighted a number of strengths
including asset growth to over $37M, net income increased from 2018 and equity is at 12.5% compared to the
5% required. Current challenges include membership growth along with interest and other income growth. To
improve profitability the Credit Union needs to continue to manage operating expenses and grow the loan
portfolio with quality loans. 

See attached report below:
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Audit and Risk Committee Report

For the year ended December 31, 2020

Your Audit and Risk Committee meets at least quarterly to: 
a. Review and report on interim financial reports and key performance indicators.
b. Review and report on the audited year end financial statements and follow up on all
recommendations
c. Review correspondence from our regulators follow up on any audit irregularities
d. Review the Enterprise Risk Management measures
e. Randomly select 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 members Dan Welch and Justin Sampson for their
contributions over the past year. 

Respectfully submitted,

Mike Ansari
Chair, Audit & Risk Committee

Credit Committee Report

Credit Committee Report for the year ended December 31, 2020

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 on a quarterly basis to ensure the loan policy is respected. 
 The committee reviews the loan diversification, delinquencies, the allowance for doubtful loans, loan
rewrites and extensions, loans to staff and directors that are in arrears 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, Irvine Carvery and Shaun
Carvery.  I would like to thank the members of the committee for their support during the year.  In
addition, I would like to thank Thomas Redden, who prepares the reports and provides answers to our
questions. 

Respectfully Submitted,

Angela Franklin
Chair, Credit Committee

Appointment of Auditors 

On behalf of the Board of Directors of iNova Credit Union, I recommend that the auditing firm of Miles T.
Sweeney Limited, Chartered Accountants, or their successor as independent auditors, be reappointed as
the auditors for iNova Credit Union for the fiscal year of 2021 
 
Mike Ansari, 
Chair, Audit and Risk Committee 
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Looking back on 2020...

THE VICTORIAN ORDER OF NURSES (VON)

iNova Credit Union partnered with 12 other Credit Unions to make a $50,000 donation to VON in Nova

Scotia. 

Derrick Babin, senior manager, community support services for VON Nova Scotia, said in a news release.

“This generous gift will help VON continue to bring care and comfort to clients through our meal and

transportation programs, which have provided additional support to our communities as we’ve navigated

through these challenging times." 

SMITTEN FOR MITTENS

Our partnership with the ladies from Chebucto Links resulted in around 1200 mittens for our Smitten For

Mittens tree. We distributed them across eight schools in the HRM as well as to Souls Harbour Rescue

Mission.

#LOYAL2LOCALCHALLENGE

BUS STOP THEATRE SPONSORSHIP

iNova was proud to sponsor the Bus Stop Theatre as we believe they are an excellent organization that

contributes to our community. The Bus Stop Theatre embodies the spirit of the North End; it is a space of

inclusion, diversity and creativity. 

NEST

iNova happily participated in funding micro-loans for One North End (Nest) applicants. NEST is the North

End Startup and Training program for people who traditionally feel like they are unbankable. All NEST

applicants are vetted by the NEST Board of Directors and follow iNova's commercial lending guidelines.

PARKER STREET FOOD & FURNITURE BANK

Parker Street Food & Furniture Bank does so much good work in the community. iNova was so happy to be

able to help out this incredible organization. The iNova team donated one thousand dollars as a Christmas

donation. 

CEBA

iNova was pleased to be able to offer CEBA for businesses. The Government of Canada and Export

Development Canada launched the Canada Emergency Business Account (CEBA) to support businesses

and non-profits that had been adversely affected by COVID-19. Eligible businesses received a loan up to

$60,000 loan for immediate financial support to cover short term operating expenses, payroll, and other

non-deferrable expenses which are critical to sustain business continuity.

To support small businesses in our communities, all Atlantic Credit Unions gave their staff $25 to spend

at their favourite local businesses. iNova Credit Union topped it up to $50 each. This was a great initiative

to put money back into our community.


