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OUR PURPOSE is to provide financial services for the economic well-being of our  
community. OUR POLICY is to do so in a socially responsible manner. 

R e po rt  to  o u r  M e mb e rs  
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On behalf of the Board of Directors, the management and the staff of Bay Credit Union, I would like to welcome you, the 
membership, to the 73rd Annual General Meeting of Bay Credit Union.  

We have now completed our third full year since the merger between Bay and Apple which took place on May 1st, 2015. 
All merger related issues have been resolved and we are moving forward as a cohesive and stronger credit union. We 
are in a healthy and secure position with a bright future full of promise. All of the elements are in place for a successful 
future together.  

We have a hard-working and dedicated staff, a competent, professional management team, a loyal and diverse mem-
bership and an excellent Board with all the skills and experience necessary to perform all the functions that are required 
of them and to provide the support that management needs and the leadership that the future will demand. 

There will be a few changes moving forward; with all the challenges and the opportunities that entails. As you know 
from the notice, we are proposing that the Board be downsized to nine members from the current twelve. Each of the 
boards at Bay and Apple consisted of nine members. When we merged we did not want to lose experienced Board 
Members and, there was a great deal of work to do, so we increased the size of the Board to twelve. However it was 
always our intension to return to the more manageable size of nine Board Members and we feel this is the right year to 
make that change. The membership will be asked to vote on that amendment to our Bylaws.     

In addition, for me personally my term expires this year and I have made the difficult decision to not seek another term. 
I have been on the Board at Bay for over 25 years and I have been the president here for the past 14 years; for several 
reasons I am not able to continue. However I do not see this as a negative thing as I believe the Credit Union needs new 
leadership to move forward with renewed energy and innovation and I know that all the necessary resources exist with-
in our organization. It has been an honour and a privilege to serve on your Board and as your President and I will always 
cherish the memories I have and feel good about the accomplishments we have achieved together. The Credit Union is 
at least three times as large as it was when I became involved and financial institutions are easily ten times as complex 
as they were then. It has been a good ride and I thank you for your support. 

As you can see from our financial statements our total assets have held steady at just under $65 million. However there 
has been a healthy increase in our loan portfolio. As you know, unlike banks, we do not retain “surplus profit” – we re-
fund it to you. We are very proud of our ability to provide this service to our members and this year we are able to give 
back $163,237.00 (slightly higher than last year). This is shared between members who will get a partial refund of inter-
est they have paid on loans and mortgages and members who will earn higher interest on deposits. Our Credit Union 
has refunded well over $3 million dollars to members this way and we will continue to do so at a rate that ensures the 
financial wellbeing of the Credit Union while providing the highest benefit possible to members.  
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Our Board, our Audit Committee and our staff, continue to monitor all aspects of our situation and ensure our compliance 
with all regulations to protect the financial health of our Credit Union. We are assisted by the internal audit firm of BDO, 
our external auditors, LCPS Chartered Accountants and by reviews from both our Deposit Insurance Company and our 
Bonding Company.  

The financial statements as audited by LCPS Chartered Accountants have been reviewed and fairly represent the year-end 
position of Bay Credit Union. We have performed all of the duties required of both the Board of Directors and the Audit 
Committee. Bay Credit Union is financially in great shape and continues to place very favourably in system-wide compari-
sons.    

We have had another successful year and we will continue to grow and flourish. Bay Credit Union is truly local in all ways 
and the best choice for your community, your family, you and most importantly your wallet. Help us spread the word.  

Together we are stronger. 



Loan  O ff i ce r ’ s  R e p o rt  

Our  performance in the lending department is essential for us to better understand 

where we stand and how we can continuously improve to better serve our members. 

8 

 



R e po rt  of  t h e  Au d i t  Co m m i t t e e  

9 E r i c k  B r u c e ,   

A u d i t  C o m m i t t e e  C h a i r p e r s o n  
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M an ag e me nt ’ s  R es po ns i b i l i t y   
fo r  F i na nc i al  R e po rt i ng  



F i n an c i a l  Stat e m e n t s  

L C P S  C h a r t e r e d  A c c o u n t a n t s  
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(see notes to financial statements which are available upon request) 
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(see notes to financial statements which are available upon request) 



B o a r d  o f  D i r e c to r s  

J u n e  Ga w  
 

   Director 
    Term Expires 2020  

June joined our Board with the merger. She became a Board member of Apple in 2010, previously serving 
as President of the Thunder Bay Elevators. June is currently employed by the Government of Canada as a 
Field Supervisor. She is Chair of the Current River Churches' Food Cupboard, President and Chair of the 
Regional Food Distribution Association, Treasurer of Little Lions Waldorf Kindergarten & Daycare among 
others. June is a recipient of the Queen Elizabeth II Diamond Jubilee Medal. 

L o r n e  Ke l l e r  
 

Vice President  
Term Expires 2020  

Lorne joined our Board with the merger. He joined the 
Apple Board in 1994, holding the position of President 
from 1998-2015.  As a long time employee of Provincial 
Paper, he continued his education at the closure of Ab-
itibi and is now employed as a Controller for Santorelli’s, 
Pro-Tech Tire, Raymar Petroleum, and Central Canada 
Feeding Station.   

Recently retired, Jean joined our Board of  
Directors in 2013. Jean has strong accounting 
and people skills honed through her extensive 
work experience and education. She has 
served as a member of our Audit Committee  
and Marketing Committee  

J e a n  A rm s t r o n g  
 

  Director 
 Term Expires 2019  

R i c h a rd  A t k i n s o n  
 

   President  
     Term Expired  

Richard has been a member of Bay Credit Union 
for over 30 years and an active member of our 
Board of Directors since 1989. Richard works  at 
Kinna-aweya Legal Clinic and provides legal 
expertise for our Board. 
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E r i c k  B r u c e  
 

Director  
Term Expires 2020  

Erick joined our Board with the merger. He had 
been a member of Apple Community Credit  
Union since he was a child.  He joined the Board 
in 2005 and became Vice-Chair in 2007.  Erick is 
the Electrical and Controls Department Manager 
of Nordmin Resource and Industrial Engineering.  
Erick is the current Chair of our Audit Committee. 



M o h a mme d  N o ro o z i  
 

Director  
Term Expires 2019  

Mohammad joined Bay Credit Union in 
2015 and began serving as a director on the 
Board in 2017. He is a firm  believer in the 
Credit Union advantage and the role of 
responsible financial  institutions in the 
economic well-being of their communities. 
When not serving on the Board, he  
manages the Regulatory Affairs and Quality 
Assurance of  RegenMed, a donated Bone 
Tissue Processing Facility situated in  
Thunder Bay. 

S a n d ra  S n i d e r  
 

Director  
Term Expires 2020  

Sandra joined Bay Credit Union and the  
Social Responsibility Committee in 2013. She  
co-chaired the Social Responsibility Committee in 
2013-2014 and has served on the Ilkka T.  
Ovaska Award Selection Committee. Working for 
the Province of Ontario since 1981, she is now a 
team representative for her employer, Service 
Ontario Ministry of Government Services. Sandra 
volunteers widely, serving her church, her politics 
and her values. 

Beth joined Bay Credit Union in 2011, becoming a 
member of the Social Responsibility Committee in 
2013 and a member of the Board of Directors in 
2015. Beth works at Kinna-aweya Legal Clinic as 
the Director of Administration, responsible for the  
financial management and general administration 
of the clinic and treasurer of the regional  
association. Beth has a BA in Political Science from 
Lakehead University and is serving as co-chair of 
the Income and Community Economic Develop-
ment pillar of the City of Thunder Bay’s Poverty 
Reduction Strategy.  She is a past Board member 
of the Lakehead Social Planning Council and the  
Aboriginal Interagency Council, and past Chair of 
the Thunder Bay Urban Aboriginal Strategy. 

B e t h  P o n k a  
  

   Director 
      Term Expired  

A d a m S c h o o l e r  
  

   Director 
      Term Expires 2019  

M a r g a re t  Wa n l i n  
 

Director  
Term Expired  

16 

Margaret joined the Board in 2015. She brings a 
strong, small business and community economic 
development background, with a specialty in  
governance and policy. Keeping decision-making 
local and recirculating profits to local members 
are the value propositions that spark her interest 
in Bay Credit Union. 

Adam joined the board in 2016,  As a  
member since age 14, and a business  
owner in the community, Adam believes that 
Bay Credit Union can be an impactful catalyst 
for our members and our community.   Adam’s 
experience includes acting as the chair of  
several community events and fund raising 
initiatives, as well as 15 years in the financial 
services sector.  

G r e g  R i b o t t o  
Director 
   Term Expires 2020  

Greg has been a member of Bay Credit Union for 
over 40 years, dating back to when it was still locat-
ed on Bay St. Recently retired but only a year sitting 
on the Board, he has had previous audit committee 
experience with the former Red Rock Credit Union. 
He is currently part of the Nominating Committee 
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Sta f f  o f  Bay  C r e d i t  U n i o n  
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N ot es  




