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Annual Report
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MISSION STATEMENT
We are a financial cooperative
committed to providing
programs and services which
enhance the economic and social
well being of our members and
our community.

VISION STATEMENT
To exceed member and
community expectations.
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CORE VALUES
•
•
•
•
•
•

Trust
Service Excellence
Community
Collaborative Relationships
CSR and Sustainability
Cooperative Principles

COOPERATIVE SOCIAL
RESPONSIBILITY VALUE
STATEMENT
Sydney Credit Union’s
commitment to Cooperative
Social Responsibility defines its
recognition of stakeholders,
while in the pursuit of
sustainable solutions, that
involve and balance the interests
of our organization, our
members, our staff, our
community, our cooperative
sector and our environment.
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84th Annual General Meeting
April 3, 2019
Agenda
Registration
Call to Order - Establish Quorum
Period of Silence in Honour of Deceased Members
Welcome Cooperative Partners
Approval of Agenda
Approval of April 4, 2018 Annual General Meeting Minutes
Business Arising from the Minutes
Report of the Board of Directors
Report of the Nominating Committee
Report of the Auditor
Report of the Chief Executive Officer
New Business:
• Appointment of Auditors for 2019
• Employee Service Awards
• Other Business
• Under One Umbrella
• Your Community, Your Credit Union Video
Drawing of Door Prizes
Adjournment
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Chair’s Report
Patronage
2014 - 2018
($ Thousands)
$ 300
225
150
75
0

14 15 16

17 18

Net Income
2014 - 2018
($ Thousands)
$ 900
675
450
225
0
14 15 16

17 18

Equity
2014 - 2018
($ Millions)
$ 21
20
19
18
17
16

14 15 16

17 18

Please let me ﬁrst take the -me to
thank you for the honour and
privilege to serve as your board
chair for 2018. I feel very lucky to
be part of an organiza-on that is
inter-woven into the fabric of the
community, one that ac-vely
par-cipates in ac-vi-es and events
that forward our community in a
posi-ve way, and have been doing
so since 1935.
In a -me globally, when the
economy is a challenge, the
Sydney Credit Union con-nues to
ﬁnd ways to maintain a healthy
ﬁnancial posi-on. This is, in no
small part, thanks to the
wonderful management and staﬀ
at the Sydney Credit Union. They,
along with the en-re board, work
hard to ensure that we are fairly
represen-ng all our members.

2018 was an interes-ng year. From the legaliza-on of Cannabis, to the purchase
of a pipeline to major changes in NAFTA, Canada (and the world) is constantly
evolving. We too, must evolve. We work hard to plan for changes and to be
proac-ve, not reac-ve to the situa-ons at hand.
You can be assured that as a member of Sydney Credit Union you will receive
the great banking you’re seeking, but as you know, being a member is about
something more. It is about being part of something bigger. It is about being
more than customer; it is about helping to build and shape your community.
In 2018, Sydney Credit Union supported more than one-hundred non-proﬁt
groups, community organiza-ons and events; events that brought people
together in -mes of celebra-on and in -mes of need. This could never happen
without YOU, the member! This is YOUR community contribu-on and
something YOU should feel proud of!
You have entrusted your Board of Directors to serve you and your Credit Union.
On behalf of your Board of Directors, Thank You for your trust in us. We look
forward to con-nuing to serve you and Sydney Credit Union in 2019.
Co-opera-vely yours,
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Mary Jane Morrison
Chair

Mary Jane Morrison

Board of Directors

Back Row: Blaise MacLean, Mike McIntyre, Dan MacDonald, Mike Mombourquette, Joe Legge, Jay Hollohan
Front Row: Sarah MacEachern, Mary Jane Morrison, Hugh MacKinnon, Danielle MacKinlay
Missing: Danielle Johnston

2018 Board Meeting Attendance and Committee Participation
Director

Board

Execu.ve

Joe Legge

8/8

Mary Jane Morrison

CSR

Audit

8/8

1/1

2/3

8/8

8/8

2/3

1/1

Hugh MacKinnon

6/8

2/3

Mike Mombourque>e

7/8

8/8

Jeane>e Thompson

3/3

1/1

Blaise MacLean

8/8

3/4

Dan MacDonald

8/8

Danielle Johnston

3/5

0/2

0/1

Jay Hollohan

5/8

3/4

3/4

Sarah MacEachern

4/8

1/1

4/4

Danielle MacKinlay

4/5

3/3

Mike McIntyre

2/3

1/2

3/5

Credit

3/4

Nomina.ng

2/2
1/2

4/4

4/4

Policy

1/1

1/1

2/2
2/2

4/4
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Chief Executive Officer’s
Report
Loans
2014-2018
($ Millions)
$ 200
175
150
125
100

14 15 16

17 18

Deposits
2014-2018
($ Millions)
$ 200
185
170
155
140

14 15 16

17 18

Assets
2014-2018
($ Millions)
$ 200

175
163
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Sydney Credit Union is commiGed to
providing excellent ﬁnancial advice
and soluBons to our members.
We’ve successfully balanced our role
in serving our community with the
ﬁnancial needs of the individuals and
businesses we serve. When you are
not only local, but truly care about
your members, then you can’t help
but care about their family, their
schools, and their environment. You
become entwined with their lives
and the life of the community – that
is Truly Local Banking.

Carol Ripley
CEO

I would like to take a few minutes
now to review some key ﬁnancial
highlights for 2018 with you. I’m proud to say that with asset growth of over 6.5%, we
have exceeded $200 million in assets at year end by almost $1m. Perhaps even more
rewarding is that our net membership grew by 1.6%, ending the year at just over
13,900 members. The net loan porTolio grew by 11.0% or $17,584,000, while deposit
balances increased by 5.8% or $9,813,000. This variance between lending and deposit
growth is a focus for your board and management team in 2019. We will conBnue our
eﬀorts to invite addiBonal deposit business from our members and potenBal members
to help narrow this discrepancy.
At December 31, 2018 our operaBng income of $1,301,000 was $205,000 higher than
the previous year, even aZer our Patronage Rebate increased by $60,000 over 2017 to
$260,000. Unfortunately, we also saw a signiﬁcant increase of $151,000 in our income
tax expense, so Net Income overall increased by $53,000.

188

150

It gives me great pleasure to share
with you what a great year Sydney
Credit Union enjoyed in 2018. While
we achieved very good ﬁnancial
results, resulBng in an increase in our
Patronage Rebate, we were also able
to refresh our pledge to our
cooperaBve values, including an
increased focus on improving the
ﬁnancial literacy of our community.

14 15 16

17 18

At Sydney Credit Union we are honoured that you trust us to provide you the advice
that will see you thrive ﬁnancially. We are also aware that you rely on us to ensure
your credit union remains sustainable and secure. We are therefore responsible to
provide you with the products and services that are relevant, convenient and
aﬀordable, always ensuring that your credit union conBnues to succeed and grow. This
security and stability allows us to be innovaBve and bold, as we look to meet your
needs now and in the future.
The launch of our new suite of credit cards with provider Collabria is an example of the

Chief Executive Officer’s Report
beneﬁts we can enjoy by selec/ng products that have a strong business case and display economies of scale. This suite oﬀers
a wide variety of either Visa® or Mastercard® credit cards for individuals and businesses, with low fees, comparable market
rates, and an aBrac/ve rewards program. Collabria also provides 24/7 access to account informa/on online through
MyCardInfo.com. Even more importantly, they oﬀer around-the-clock fraud monitoring and protec/on services for credit
card members.
This past year we introduced receipt printers in our branches, which signiﬁcantly decreased our need for deposit slips for
over-the-counter transac/ons. This also allows members the choice of reques/ng a printed or electronic receipt with every
transac/on, the laBer of which is sent directly to your email inbox. Not only is this a cost reduc/on, it is environmentally
friendly. As we move forward we will con/nue to look for areas where we can create eﬃciencies, and as a result reduce
expenses, because we know both measures contribute to our proﬁtability and sustainability.
We will also con/nue to work with other collabora/ve credit unions to leverage our collec/ve size, which will help us excel in
a very compe//ve marketplace. Furthermore, working together as a coopera/ve system enables us to u/lize the latest
technologies, and take full advantage of the trends that are impac/ng the banking industry. Collabora/ng on opera/ons with
coopera/ve partners will mean we can spend more quality /me with you, the member, ensuring we are totally focused on
your ﬁnancial well-being and future ﬁnancial success.
Sydney Credit Union is striving to become an employer of choice, as we believe that this is an important driver for our
success. We want to have staﬀ that are mo/vated coming to work each day, are invested in our coopera/ve principles, and
that are proud to work here. To measure how we are doing we carried out a staﬀ engagement survey this year. The
feedback we received will be the benchmark against which we will measure whether changes we are implemen/ng are
having the desired eﬀect in the future, and will guide us as we con/nuously work towards improvements.
I would certainly be remiss if I didn’t boast about our dedica/on to suppor/ng our community, echoing the Chair’s
comments. Our Co-opera/ve Social Responsibility (CSR) Value Statement recognizes this commitment, and we share our Five
Star Success results with our ﬁve stakeholders: our organiza/on, members, staﬀ, community and the co-opera/ve sector at
large. This diﬀeren/ator in the banking ﬁeld is one of the pillars that the coopera/ve system was built on, and is as much a
fabric of our DNA as is the one member, one vote philosophy. Our members’ success is very dependent on the strength of
the community in which they live.
In closing I would like to thank our staﬀ, management team and Board members for your tremendous support in 2018. Our
employees con/nue to demonstrate their professionalism and commitment to our members and our community, and I can’t
thank them enough. To the Board, you have been a source of wise counsel and inspira/on, and I con/nue to value your
incredible contribu/ons and leadership as we look ahead to a bright future. Most importantly to you, our members, I want
to say Thank You. We would not have enjoyed such a successful year without your support and patronage.
Sydney Credit Union is looking forward to an exci/ng future, to becoming even more of a leader in our community, and as a
member you play a key role in contribu/ng to that success.
Co-opera/vely yours,

Carol Ripley
Chief Execu/ve Oﬃcer
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Member First Team

Jane Graham

Rakesh Kochhar
Chief Operating Officer

Chris Larade, Annette Coakley, Chris Parsons,
Tracy Shebib, Karen MacNeil
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Yianni Harbis, Frances MacDonald

YOUR Member First Team

Bobbi-Ann Lanceleve
Lindsay MacNeil
Natalie Lomond
Adrienne Collins

Stephen LeBlanc, Joline Vassallo
Jackie Young, Connie MacNeil, Michael Toomey, Barb Miller
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Member First Team

Denise Dezagiacomo, Lori Jessome,
Michelle Mugford, Susanne Taylor

Lisa Antinello LeBlanc, Andrew Livingstone, Crista Currie

Back: Alisha Smith,
Tracy MacKinnon,
Kristen Bell, Matthew
Manning
Front: Nadara
MacDonald, Angela
Brenton, Ida Luther,
Nicole Nicholas
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Member First Team
Chris MacPherson, Todd Day
Shelley Murrant, Patsy Cantwell

Natalie Rudderham

Mark Carabin, Jennifer Griffin, Cindy MacDonald
Muriel Jackson, Linda Deleskie, Carol Lee Carrigan,
Laurelle Saccary
Missing from photos: Christina Boudreau-Melanson, Elizabeth Murphy, Courtney Phillipo, Laura Rykunyk
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Sydney Credit Union is
proud to support many
community organizations
including:
Acous&c Roots Fes&val
African Heritage Society
Alzheimers Society of Cape Breton
Basketball Cape Breton
Big Pond ScoAsh Concert
Boardmore Playhouse
Canadian Council of the Blind (CNIB)
Cantley Village Recrea&on Associa&on
Cape Breastoners Dragon Boat Team
Cape Breton Chorale
Cape Breton Classic Cruisers Car Club
Cape Breton County Minor Hockey
Associa&on
Cape Breton Fiddlers Associa&on
Cape Breton Fiddlers Run
Cape Breton Highlanders Basketball
Cape Breton Kiwanis Fes&val
Cape Breton Music Industry Coopera&ve
(CBMIC)
Cape Breton Regional Chamber of
Commerce
Cape Breton Regional Library
Cape Breton Regional Hospital Cancer
Care Fund
Cape Breton Regional Hospital
Founda&on
Cape Breton Screaming Eagles
Cape Breton Tradesmen
Cape Breton University School of
Nursing
CBU Tourism & Hospitality Management
Program
Cape Breton Victoria Regional School
Board
Children’s Wish Founda&on
CBU Students Union
Christmas Daddies
Community Homeless Shelter
Community Safety Net
Cove Guest Home
Des&gma&ze
EPIC Youth Peer Program
Every Woman’s Centre
Friends of Neville Park Society
Football Nova Sco&a
Glace Bay UNIA
Great Cape Breton Clean Up (CBRM)
Heart & Stroke Founda&on of Canada
Highland Arts Theatre
The HOPE Project

Hospice Pallia&ve Care
Kidney Founda&on (Cape Breton)
Kinsmen Club of Sydney
Kiwanis Club of Sydney
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YOUR Community

YOUR Credit Union

Sydney Credit Union is
proud to support many
community organizations
including:
The Lakes at Ben Eoin Youth League
L’Arche Cape Breton
Lingan Golf & Country Club Youth
League
Loaves and Fishes
Lumiere Arts FesBval
MacGillvray Guest Home
Main-a-Dieu Community Development
AssociaBon
Meals on Wheels
Mira Ferry Community Fair
Mountainview Elementary School
NSCC – Marconi Campus
NSCC Make Way Campaign
New Dawn Enterprises Ltd.
Northside Hospital FoundaBon
Nova ScoBa Fire Fighters
Nova ScoBa Ground Search and Rescue
Nova ScoBa KelBcs Rugby
Nova ScoBa Nurses Union
Nova ScoBa Secondary School
Students AssociaBon (NSSSA)
Pathways
Port of Sydney
Pride Cape Breton
Riverview High School – Red Cup
Rockin’ for Wishes Fundraiser
Royal Canadian Legion Branch 12
Rt. Hon. Vincent Massey C.H. Chapter
IODE
SalvaBon Army/Servicom Employees
Schooner Curling Club
Shriners
St. Mary’s Polish Church
St. Theresa’s Parish Spirit Days
Sydney Academy AthleBcs
Sydney Academy Parents Safe Grad
CommiYee
Sydney Minor Baseball
Sydney Minor Hockey AssociaBon
Sydney Sooners Baseball
Sydney Harbourfront FesBval
Sydney Waterfront District
Two Rivers Wildlife Park
TransiBon House FoundaBon
Under One Umbrella
United Way of Cape Breton
VON
Westmount Canada Day CelebraBon
Whitney Pier Legion
Whitney Pier Society for the Arts
Pierscape
Whitney Pier Youth Club
YMCA Cape Breton
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Scholarships &
Bursaries
Sydney Credit Union recognizes the
ﬁnancial burden that increasing
tui7on costs have on students
pursuing their dream for higher
educa7on. For almost 50 years, we
have provided scholarships to
students in the community as a sign
of support for the achievement of
their educa7onal goals.
The Sydney Credit Union Scholarship
Program awards $11,000 to students
through the school scholarships
listed below:
• Riverview High School
4 scholarships of $500 each
• Sydney Academy High School
4 scholarships of $500 each
• Sydney Academy Safe Grad Bursary
1 bursary of $100
• Etoile de l'Acadie
1 scholarship of $500
• Cabot High School
1 scholarship of $500
• Rankin School of the Narrows
1 scholarship of $500
• Nova Sco7a Community College,
Marconi Campus
1 scholarship of $500
• Cape Breton University
4 scholarships of $1,000 each
1 scholarship of $500
• The Cape Breton Kiwanis Fes7val
of Music, Speech and Drama
2 scholarships of $200 each
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Helping Students Succeed

Sydney Credit Union
Charitable Foundation

2018 Total
Donations

$28,500!
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2nd Annual Battle of the Golden
Jackets Golf Tournament

15

$16,637
Raised
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Fat Cat

Sydney Credit Union's Fat
Cat® Account is designed to
introduce children to the
concept of money
management. Opening a Fat
Cat® account helps local
children to establish the
groundwork for their
financial future and gives
them the opportunity to
develop money management
skills.
Local schools participating in
the Fat Cat® Program include
Harbourside Elementary,
Marion Bridge Elementary,
Cusack Elementary,
Brookland Elementary,
Sydney River Elementary,
Coxheath Elementary, Robin
Foote Elementary,
Mountainview Elementary
and Harbourview Montessori.
Sydney Credit Union’s Fat
Cat® mascot has become a
popular local celebrity, with
children and adults alike
recognizing him at local
events and school visits.
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Financial Literacy
Truly LOCAL Banking

Sydney Credit Union is
committed to Financial
Literacy and growing the
financial knowledge and
skills of our members and
our community. We offer
support to various local
groups and organizations
through our Lunch and
Learn program, Community
Financial Literacy
Information Program and
our Each One Teach One
Financial Literacy Sessions.
The presentations focus on
everything from basic
budgeting and building
credit, to filing your taxes,
managing debt to choosing
a home that is right for you.
If you feel you or your
community group or
organization would benefit
from one of our financial
literacy sessions, reach out
to us.
Growing financial
knowledge and know how
benefits us all!
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Regardless of net worth, Canadians who engage CERTIFIED FINANCIAL PLANNER ®
professionals for their 9inancial planning needs report that they are experiencing
signi9icantly higher levels of 9inancial and emotional well-being.
Applied Wealth Strategies is Sydney Credit Union’s focused approach to 9inancial planning.
Applied Wealth Strategies offers personal and con9idential 9inancial planning services with
recommendations tailored to the client’s unique situation.
Our focus is on you, the client and your family. We take the time to help you understand
your 9inancial situation and explain the many vehicles that can be used to secure and grow
your investments.
Applied Wealth Strategies has a broad insurance and investment toolkit to help you
organize, analyze and strategize the best ways to reach your personal 9inancial goals.
Managed by Denise Gallant, CFP, Applied Wealth Strategies employs a full-time staff of three.
The Applied Wealth Strategies team consistently pursues continuing education, and we
continue to make investments in tools and infrastructure to support the well-being of our
clients.
At Applied Wealth Strategies we realize the importance of 9inancial security to our clients
and we strive to provide solid advice, excellent personal service and to build long-term
successful relationships.
Ask your Credit Union specialist for a referral to Applied Wealth Strategies or contact us
directly at info@appliedwealth.ca

Denise Gallant CFP, Tammy Campbell, Kim Neville
CFP®, CERTIFIED FINANCIAL PLANNER® and the logo are certi9ication trademarks owned outside the U.S. by Financial
Planning Standards Board Ltd. (FPSB). Financial Planning Standards Council is the marks licensing authority for the CFP marks
in Canada, through agreement with FPSB. All other ® are registered trademarks of FPSC, unless indicated.
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Management’s Responsibility for
Financial Information
Management of Sydney Credit Union is responsible for the integrity, consistency, objec:vity, and reliability of the
ﬁnancial statements accompanying this annual report. The ﬁnancial statements and related ﬁnancial informa:on
were prepared in accordance with the Credit Union Act and Regula:ons and conform in all material respect with
Interna:onal Financial Repor:ng Standards and related regula:ons. Management has exercised its judgement and
made best es:mates where appropriate and the Board and management consider the informa:on to be fairly
presented.
Sydney Credit Union’s accoun:ng systems and related internal controls are designed, and suppor:ng procedures
maintained, to provide reasonable assurance that ﬁnancial records are complete and accurate, and that assets are
maintained and accounted for in accordance with its policies and procedures, and that transac:ons are recorded
on the Credit Union’s books and records.
The Board of Directors, ac:ng through the Audit CommiJee, oversees management’s responsibili:es for ﬁnancial
repor:ng and systems of internal controls. The Audit CommiJee meets with management and external auditors
to sa:sfy itself as to the reliability and integrity of the ﬁnancial informa:on and the safeguarding of assets. The
CommiJee reports its ﬁndings to the Board of Directors for considera:on in approving the annual ﬁnancial
statements.
MGM & Associates, independent external auditors, have been appointed by the members to examine and report
on the ﬁnancial statements. They have had full and free access to the Audit CommiJee and Board of Directors,
and provide an objec:ve independent review of the fairness of reported opera:ng results and ﬁnancial posi:on.
Their report outlines the scope of their examina:on and their opinion. Full ﬁnancial statements are available upon
request.

Carol Ripley
Chief Execu:ve Oﬃcer

Rakesh Kochhar
Chief Opera:ng Oﬃcer
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Notes

Truly Local Banking

