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BAY Credit Union is located on the traditional lands of the Fort 
William First Nation, in the Robinson Superior Treaty of 1850. 

This land is the traditional territory of the Anishinaabe and a 
place where Metis people lived and travelled."

BAY Credit Union is committed to non-discrimination in all 
areas including creating an inviting and culturally diverse, 

non-judgemental environment for all our members, to 
supporting the findings of the Truth and Reconciliation 

Commission and to inclusive hiring practices.



Cooperative Priniciples

Voluntary Membership
Credit unions are voluntary, cooperative organizations offering services to people willing to accept the responsibilities 
and benefits of membership, without gender, social, racial, political, or religious discrimination. Many cooperatives, 
such as credit unions, operate as not-for-profit institutions with volunteer boards of directors. In the case of credit 
unions, members are drawn from defined fields of membership.

Democratic Member Control
Cooperatives and credit unions are democratic organizations owned and controlled by their members, one 
member-one vote, with equal opportunity for participation in setting policies and making decisions.

Members' Economic Participation
Members are the owners. As such, they contribute to and democratically control the capital of the cooperative. This 
benefits its members in proportion to the transactions with the cooperative rather than on the capital invested. For 
credit unions, which   typically   offer   better   rates,   fees   and    services    than    for-profit    financial    institutions,    
members  recognize benefits in proportion to the extent of their financial transactions and general usage.

Autonomy and Independence
Cooperatives and credit unions are autonomous, self-help organizations controlled by their members. If the cooperative 
enters into agreements with other organizations or raises capital from external sources, it is done so based on terms that 
ensure democratic control by the membership and maintains the cooperative autonomy.

Education, Training and Information
Cooperatives and credit unions provide education and training for members, elected representatives, managers, and 
employees so they can contribute effectively to the development of the cooperative. Credit unions place particular 
importance on educational opportunities for their volunteer directors and financial education for their members and 
the public, especially the nation's youth. Credit unions also recognize the importance of ensuring the general public and 
policy makers are informed about the nature, structure and benefits of cooperatives.

Cooperation Among Cooperatives
Cooperatives and credit unions serve their members most effectively and strengthen the cooperative movement by 
working together through local, provincial, regional, national, and international structures.

Concern for Community
Focusing on member needs, cooperatives and credit unions work for the sustainable development  of  communities, 
including people of modest means, through policies developed and accepted by the members.
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Minutes of the 74th Annual General Meeting
Tuesday, November 19th, 2019

Italian Cultural Centre, Galileo Room
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1. 14th ANNUAL ILKKA T. OVASKA AWARD FOR SOCIAL 
RESPONSIBILITY
This year’s recipient, Julio Chiodo, is a valuable member 
of our society who works diligently to ensure that all who 
appear at the door of the Dew Drop Inn in need of food 
receive a hearty meal in a friendly, welcoming 
environment, and is seen as the glue that holds 
everything together daily. He is responsible for all 
operational aspects of the kitchen, including sourcing 
food, planning menus, overseeing and working 
alongside the volunteer base of over 300 persons. The 
patron base is now approximately 700 who visit the Dew 
Drop Inn at some point in any given month. On a daily 
basis, between 250 and 300 meals are served.

Julio is a true leader. He leads by example with 
compassion and empathy for those he serves, and his 
passion for his role and the work he does for the Dew 
Drop Inn is evident to all who come into contact with 
him. By providing food to those who are hungry, Julio 
feels he is helping keep our neighbourhoods safe and, to 
support this premise, local police often stop by to thank 
and praise him.

It gives us great pleasure to present this year’s Ilkka T. 
Ovaska Award to Julio Chiodo.

2. ROLL CALL AND AGENDA

3. MOMENT OF SILENCE

Lorne Kellar called for a moment of silence for those who 
died over the past year.

4. AGENDA OF THE ANNUAL MEETING

MOTION #1: To accept the Agenda for the Annual 
Meeting as printed.

Moved by Sandra Snider and Seconded by Greg Ribotto. 
Carried.

5. MINUTES OF OUR PREVIOUS ANNUAL MEETING

Motion #2: To accept the Minutes of the 73rd Annual 
Meeting held on November 22, 2018.

Moved by June Gaw and Seconded by Kerry Morden. 
Carried.

6. REPORT TO OUR MEMBERS
Lorne Kellar presented his report to the membership. He 
welcomed those in attendance and thanked our 
hard-working and dedicated sta�, competent and 
professional management team and loyal 
membership. Lorne was pleased to report that we had 
another successful year; our lending sta� have done an 
impressive job, and the sta� continues to do a great job 
of keeping the expenses down so we can o�er a great 
pro�t sharing to our members.

The Board recommended a dividend again this year in 
the amount of $165,525 (6%).

MOTION #3: To accept the Report to Our Members by 
President Lorne Kellar.

Moved by June Gaw and Seconded by Margaret Wanlin. 
Carried.

7. LOAN OFFICER’S REPORT
The Loan Report was reviewed as provided in the 
package.

MOTION #4: To accept the Loan O�cer’s Report.

Moved by Penny Guidone and Seconded by Sandra 
Snider. Carried.

8. CORPORATE SOCIAL RESPONSIBILITY REPORT
One of the cornerstones of credit unions is “concern for 
community”. We show that concern in a number of 
ways. Over the past year, Bay Credit Union has been 
engaged in these activities.

The Ilkka Ovaska Award was presented to Joshua 
Donald Hewitt to honour his work for Stand Up 4 Clean 
Up. This came with a $500 donation to
charitable works.

Two charity BBQ’s were held; one at the Algoma Branch 
in support of the Dew Drop Inn, the other at the 
Cumberland Branch in support of the Salvation Army 
Building Fund. In support of the Salvation Army 
construction, the contribution was enhanced to $5000.

The commitment has been made to support four 
Special Olympic athletes for the upcoming national 
event in Thunder Bay.Scholarships were provided to 
four students who are graduating from high school and 
heading for post-secondary education.
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A new refrigerator was purchased for the Current River 
Food Cupboard— And more!

As well, Bay Credit Union has been working on enhanced 
Social Responsibility Strategy; so watch for some new 
initiatives in the new year- starting with the Bay Champ 
Award.

There are people among our membership who are also 
making outstanding contributions for the community and 
they should be recognized. So, we were happy to present a 
plaque and $500 donation to the winner of our �rst ever 
Bay Champ: Member Community Service Award. In future 
years, we will have a nomination process. This year’s winner 
was so obvious- our very own June Gaw.

June Gaw serves on our Board of Directors. She has been 
involved in the Regional Food Distribution Association 
since its inception in 2003. She has been the chair on
 several occasions. She is often recognized in the media for 
her work, most recently establishing partnerships to end 
poverty, and seeking donations for Christmas hampers for 
single people, couples and seniors. June’s warmth and
 compassion are always evident as she reaches out to 
encourage those in need.

She has been involved in the Little Lions Daycare Centre, 
instrumental in the Current River Food Cupboard, and a 
pillar of her church Our Lady of Loretto in Current River.

MOTION #5: To accept the Social Responsibility Commitee 
Report. 

Moved by June Gaw and Seconded by Kerry Morden. 
Carried.

9. AUDIT COMMITTEE REPORT
Erick Bruce, Chair, indicated that the Committee is pleased 
to report to the members that the Audit Committee has 
ful�lled its mandate and, hereby, con�rms that Bay Credit 
Union is conducting its a�airs in accordance with the laws 
and regulations that govern credit unions in Ontario.

MOTION #6: To accept the Audit Committee’s Report.

Moved by Erick Bruce and Seconded by Penny Guidone. 
Carried.

10. FINANCIAL STATEMENTS – LCPS Chartered 
Accountants
Bert Watts of LCPS spoke about the Statements.

MOTION #7 :To accept the Financial Statements as 
printed.

Motioned by June Gaw and Seconded by Kerry 
Morden. Carried.

11. NEW BUSINESS

APPOINTMENT OF THE AUDITORS

MOTION #8: To accept the recommendation of the 
Board of Directors and engage the services of LCPS 
Chartered Accountants as our external auditor for 
2020.

Motioned by Erick Bruce and Seconded by Penny 
Guidone. Carried.

MOTION #9: To approve the distribution of pro�ts to 
Bay Credit Union Members: 6% deposit interest, 6% 
loan interest rebate, and .20% divided savings 
interest.

Moved by Lorne Kellar and Seconded by 
Mohammad Noroozi. Carried.

MOTION #10: To accept the appointment of the 
Board of Directors, which includes the reappoint-
ment of Margaret Wanlin for a second three year 
term.

Moved by Mohammad Noroozi and Seconded by 
June Gaw. Carried.

12. ADJOURMENT: 

MOTION #11: To adjourn the meeting at 7:45pm.

Moved by Kerry Morden and Seconded by 
Mohammed Noroozi. Carried. 



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.

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 75th Annual General Meeting of BAY Credit Union.

I want to take the time now to express our appreciation for the effort put forward by our staff during COVID-19. You 
all have gone above and beyond to make sure our members’ needs are addressed. THANK YOU!

We have a hard-working and dedicated staff, a competent and professional management team, a loyal and diverse 
membership, 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.

We are pleased to report that, despite unusual circumstances, we have had another sound year. Our lending staff have 
done an impressive job; congratulations. Our assets have increased substantially. The staff continue to do a great job 
of keeping the expenses down. As your Board, we are responsible for the growth and stability of your Credit Union. In 
these unprecedented times, it is important for us to build and maintain healthy Capital levels. As a result, we will not 
be recommending a dividend this year, but rather retain our earnings to ensure BAY Credit Union continues as a 
solid, healthy credit union.

This past year, the Board has continued with the branding exercise with the support of the staff. The Algoma Branch 
looks great after being painted. Some things have been slowed by COVID-19, but we are starting to get things back on 
track.

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, external auditors LCPS Chartered Accountants and by reviews from both our Provincial 
Regulators 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.

Building on past achievements, we will continue to grow and provide services to support your personal financial 
journey. BAY Credit Union is truly local in all ways and the best choice for your community, your family, you and, 
most importantly, your personal financial success. 
BAY offers investments about you…..loans about you…. Banking About You!   Help us spread the word.

Together we are stronger.
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Report to our Membership



Loan Officer’s Report

Our performance in the lending department is essential for us to better understand where we stand and how we 
can continually improve to better serve our members.

During the past year, our lending department granted 239 new loans and mortgages. In total, 21 applications for 
credit were declined. It was in the best interest of the Credit Union, as well as the applicant, not to grant these 
loans.
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Over the past year, one of the things that we are excited about is our new brand – BAY Credit Union – Banking 
About You. Who knew that a key message has been hiding in our name all this time?

This year, there are two new components in our strategy to support you, our community of members, as well as our 
community at large.

June Gaw was the very surprised winner of the inaugural “BAY Champ – Member Community Service Award”. June 
is a long-serving BCU member and Board member. She received the award for her contributions to the community, 
particularly through her work as the Chair of the Regional Food Distribution Association, a Board member of Little 
Lions Childcare Centre, and various other community support works through her church and the Current River 
community. The award comes with $500 that is awarded to the winner’s charity of choice – in June’s case, the 
RFDA, of course!

- Four $1,000 scholarships were provided to members who are attending post-secondary education. The awards 
were given in the winter when finances just might be getting a little tight.

We continued on with $500 scholarships for four high school students who were graduating from high school and 
heading for post-secondary education.

Along with so many other local and national organizations, we were happy to “draft” four athletes for the 
National Special Olympics held in Thunder Bay in February. The look of pure joy on the athletes’ faces as they 
experienced this wonderful event was a treat to see.

The 14th annual Ilkka T. Ovaska Award was presented to Julio Chiodo, the Kitchen Manager at the Dew Drop Inn. 
Julio goes above and beyond to ensure that all visitors receive a nutritious and delicious meal. This award comes 
with $500 that is awarded to the winner’s charity of choice. Guess what! Julio picked the Dew Drop Inn.

Given the impact of COVID-19 on vulnerable people in our community, BAY Credit Union wished to award this 
year’s Signature Donations to organizations which have continued to serve and have found new ways to meet 
ongoing needs despite the difficulties of operating during the pandemic. $2,500 was awarded to each of two 
organizations that stepped up:

- The COVID Fund, a joint project of the United Way and the Thunder Bay Community Foundation. This fund 
supports agencies that are providing service to vulnerable people during the pandemic.

- The Regional Food Distribution Association, which changed up its approach to food distribution to keep food 
flowing to people who need it.

Unfortunately, given COVID-19, our regular charity barbecues were not held this year.

Member and Community Relations Report
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Financial Statements
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Board of Directors

DIRECTOR
Term Expires 2022

Jessi Ruberto

DIRECTOR
Term Expired 2022

Greg Ribotto

CHAIR
Term Expired

Lorne Kellar

DIRECTOR
Term Expired

Benoit Kuziora

DIRECTOR
Term Expired

Sandra Snider

DIRECTOR
Term Expired

Erick Bruce

DIRECTOR
Term Expires 2021

Margaret Wanlin

DIRECTOR
Term Expired

June Gaw
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Staff of BAY Credit Union

TARA SILVER

TARJA KOWALCHUK

LYNNE LEGROS

LYNNE BARNES

ALISE GORE

BRENDA ANDREW

ALYSON FORD

LEANNE LORTENSON

GAIL MACDOUGALL

CHRIS BAYKO

PENNY GUIDONE

CHERYL HAAPSAARI

CHERYL SMITH

CYNDI SEREDA

TATIJANA PERAUD

KELLY KNOWLES

KIM PRICE

LINDA HUSTON-CARTER

KERRY MORDEN

KRIS CARSON



Algoma Street Branch

807.345.7612
142 S. Algoma Street

Cumberland Street Branch

807.345.8153
406 N. Cumberland Streetbaycreditunion.com


