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Vision, Mission and Table of Contents

Our Mission

At Atlantic Edge Credit Union, we empower 
people and communities by providing 
financial services and advice built on 
honesty, fairness, and trust .

Our Vision
Growing Stronger Together
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Management and Staff
Corporate Office
Cory Munden

 - Chief Executive Officer
Shanti Samaroo

 - Chief Financial Officer
Cynthia Strickland

 - Chief Operating Officer
Jamie LeBoubon

 - Regional Manager Branch Operations
Geneva Taylor

 - Regional Manager Branch Operations
Trudy Skinner-Keeping

 - Manager of Commercial Services
Dion Jackson

 - Manager of Retail Services
Candace Matthews

 - Manager of Member Experience & Communications
Claire Lessel

 - Manager of Human Resources
Sherry O’Brien

 - Accounting Manager
Sandra Pye

 - Risk and Compliance Manager/CAMLO
Katherine Easton

 - Human Resources Administrator
Samantha Ploughman

 - Income Tax Program Manager
Angela Dyke

 - Special Projects Manager
Jayasankar Vattathoor

 - Financial Analyst
Luke Simms

 - Manager of Information Technology
Brittany Bromley

 - IT Specialist
Samantha O’Brien

 - Commercial Services Officer
Cindy Perry

 - Collections Officer
Amanda Lee

 - Commercial Services Administrator
Deena Eddison

 - Commercial Services Officer
Haseeb Ahmad

 - Product and Data Specialist
Jody King

 - Clearing Services Administrator
Muhammad Umair

 - Accounting Specialist

Elaine Ingram
 - Payroll and Benefits Administrator

Janine Faulkner 
 - Risk and Compliance Officer

Vanessa Elms
 - Risk and Compliance Administrator

Bernadette Normore
 - Risk and Compliance Assistant

Lydia Francis
 - Executive Assistant

Kaylee Sullivan
 - Community Impact and Engagement Specialist

Sally Mouland
 - Retail Services Administrator

Danielle Donnelly
 - Marketing Specialist

Jessica Sellars
 - Marketing Specialist

Jeanette Yetman
 - Internal Auditor

Brenda McCarthy
 - Operations Specialist

Lucinda Lee
 - Member Services Administrator

Courtney Guy 
 - Accounts Payable Officer

Gus Rumbolt
 - Facilities Technician & Courier

Sophia Munden 
 - Marketing & Communications Assistant - Student

Mariya Nettikadan Thomas
 - Accounting Specialist

Happy Valley-Goose Bay
MaryJane Hudson-Cabot

 - Branch Manager
Jagdeep Kaur

 - FSR II
Jenine White

 - FSR II
Rupinder Deol

 - FSR
Selena Randell

 - FSR
Cristina Anastacio

 - FSR
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Mary’s Harbour
Jacqueline Rumbolt

 - Branch Manager
Deanne Rumbolt

 - FSR II
Nicole Rumbolt

 - FSR
Carla Rumbolt

 - FSR
Danielle Pye

 - FSR (Casual)

L’Anse au Loup
Michelle Rumbolt

 - FSR
Colette Russell

 - FSR
Valerie Layden 

 - FSR
Aneesa Singh

 - FSR (Casual)
Hillary Roberts

 - FSR (Casual)
 
St. Anthony 
Beverly Patey

 - Branch Manager
Cheryl Patey

 - FSR II
Janet Elliott

 - FSR
Susan Pearce

 - FSR
Bonnie Hedderson

 - FSR (Casual)

Port Saunders
Carolyn Chambers

 - Branch Manager
Candace Rose

 - FSR II
Corena Noel

 - FSR
Natalie Young

 - FSR
Gizelle Biggin

 - FSR I (Casual)
Sonya Ryan Gould

 - Tax Associate (Seasonal)

Management and Staff
Deer Lake
Shauna Warren

 - Branch Manager
Thejo Vaidyanathan

 - FSO
Crystal Feltham

 - FSR II
Andrew Crocker

 - FSR
Jennifer Gale

 - FSR (Casual)
JoAnn Gossney

 - Tax Associate (Seasonal)

Corner Brook
Don Rideout

 - Branch Manager
Mindy Gillingham

 - FSO
Roxanne Jacobs

 - FSO
Holley Simmonds

 - FSR II
Sylvia Hynes

 - FSR
Grace Payne

 - FSR (Casual)
Brian Stone

 - Tax Associate (Seasonal)
 
St. George’s 
Leonard Hann

 - Branch Manager
Jocelyn Butt

 - FSR
Aileen Lushman

 - FSR
Joy Tilli

 - FSR
Tracy Alexander

 - FSR (Casual)
Valerie Pittman

 - FSR (Casual)

Jeffrey’s
Rhoda Pumphrey

 - Branch Manager
Kara Gale

 - FSR/Tax Associate
April-Dawn Smith

 - FSO
Charlye Brake

 - FSR
Tracy Alexander

 - FSR (Casual)
Shana Ward

 - FSR (Casual)
Melanie Hulan-Legge

 - FSR (Casual)

Doyles
Tracy Keeping

 - Branch Manager
Terryl McArthur

 - FSO
Arthena Keeping

 - FSR
Brooke Samms

 - FSR
Dale Lomond

 - FSR (Casual)
Selma Kilpatrick

 - FSR (Casual)
Bruce Samms

 - Tax Associate (Seasonal)

Port aux Basques
Lisa Purchase

 - Branch Manager
Martina MacDonald

 - FSO
Kelly Thorne

 - FSO
Danielle Spencer

 - FSR
Marina O’Keefe 

 - FSR
Elaine Vautier

 - FSR
Michele MacLean

 - Tax Associate (Seasonal)
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Management and Staff
Gander
Cindy Collins

 - Branch Manager
Dale Walker

 - FSO
Nancy Jensen

 - FSO
Cathy Maloney

 - FSR
Cherie Mercer

 - FSR
Maxine Wheeler

 - FSR (Casual)

Triton
Kelly Vincent

 - Branch Manager
Sandy Winsor

 - FSO
Brenda Winsor

 - FSR
Renee Roberts

 - FSR
Verena Fudge

 - FSR (Casual)

Carmanville
Tina Hodder

 - Branch Manager
Leona Russell

 - FSR
Elisa Prada

 - FSR
Claudine Mouland

 - FSR (Casual)

Mount Pearl
Darlene Jackman

 - Branch Manager
Jean Eddy

 - FSO
Carol Ann Renouf

 - FSO
Kathy Scott

 - FSR
Joanne Thomas

 - FSR

I know the price of success: 
dedication, hard work and an unremitting devotion 

to the things you want to see happen .

~ Frank Lloyd Wright ~
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Board of Directors and Committees
Board of Directors
Daniel Sheaves, Chairperson 
Paul Summers, Vice-Chair 
Bert Belben, Vice-Chair 
Dave Evans, Director 
Paul Newman, Director 
Ginger Ryland, Director 
Rebecca Bell, Director 
Tony Leamon, Director 
Gary O’Brien, Director 
Orvin Roberts, Director 

Review Committee 
Paul Newman, Chair 
Tony Leamon, Director 
Gary O’Brien, Director 
Orvin Roberts, Director 

Lending Committee 
Cory Munden, Chair 
Shanti Samaroo, Employee 
Trudy Skinner-Keeping, Employee 
Jamie LeBoubon, Employee 
Geneva Taylor, Employee 
Roger Hardy, Employee (Jan-Jun)

Governance Committee
Paul Summers, Chair
Ginger Ryland, Director
Dave Evans, Director
Paul Newman, Director

Community Impact Committee
Dave Evans, Chair
Rebecca Bell, Director
Ginger Ryland, Director
Tony Leaman, Director
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Co-operative Principles and Values
Seven Co-operative Principles 
These seven principles are founded in the philosophy 
of co-operation and its central values of equality, equity 
and mutual self-help . They express, around the world, the 
principles of human development and through people 
working together to achieve a better life for themselves 
and their community .

1. Voluntary and Open Membership
Credit unions are voluntary, co-operative organizations, 
offering services to people willing to accept the 
responsibilities and benefits of membership, without 
gender, social, racial, political or religious discrimination .

Like credit unions, many co-operatives operate as profit 
for purpose institutions with volunteer Boards of Directors . 
In the case of credit unions, directors are elected from and 
by the membership .

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

3. Member Economic Participation
Members are the owners .  As such, they contribute to, and 
democratically control, the capital of the co-operative . 
This benefits members in proportion to their transactions 
with the co-operative rather than on the capital invested .

Credit unions typically offer better rates, fees and service 
than for-profit financial institutions, and their members 
recognize benefits in proportion to the extent of their 
financial transactions and general usage .

4. Autonomy and Independence
Co-operatives are autonomous, self-help organizations 
controlled by their members . If the co-operative 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 members and maintains the co-
operative autonomy .

5. Education, Training and Information
Co-operatives provide education and training for members, 
elected representatives, managers and employees so 
they can contribute effectively to the development of the  
co-operative .

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 co-
operatives .

6. Co-operation Among Co-operatives
Co-operatives serve their members most effectively 
and strengthen the co-operative movement by working 
together through local, provincial, regional, national, and 
international structures .

7. Concern for Community
While focusing on member needs, co-operatives work for 
the sustainable development of communities, including 
people of modest means, through policies developed and 
accepted by their members .

Co-operative Values 
The International Co-operative Alliance (ICA) has a set 
of values that help govern all decisions in co-operatives .  
According to the ICA, co-operatives are based on the 
values of self-help, self-responsibility, democracy, equality, 
equity and solidarity . In the tradition of their founders, co-
operative members believe in the ethical values of honesty, 
openness, social responsibility and caring for others .



Page 82023 Annual Report - Atlantic Edge Credit Union

A Year in Review

Special Recognition

5 YEARS 
Michelle Rumbolt 

Branch Manager

5 YEARS 
Charlotte Taylor 

Community Impact Specialist

10 YEARS 
April-Dawn Smith 
Financial Services Officer

10 YEARS 
Elaine Vautier 

Financial Services Representative

10 YEARS 
Shanti Samaroo 
Chief Financial Officer

10 YEARS 
Janet Willis 
Board of Director

15 YEARS 
Martina MacDonald 

Financial Services Officer

15 YEARS 
Melanie Hulan-Legge 

Financial Services Officer



Page 92023 Annual Report - Atlantic Edge Credit Union

A Year in Review

Special Recognition

15 YEARS 
Roxanne Jacobs 

Financial Services Officer

15 YEARS 
Trudy Skinner-Keeping 
Manager of Commercial Services

20 YEARS 
Holly Simmonds 

Financial Services Representative II

20 YEARS 
Lisa Purchase 

Branch Manager

20 YEARS 
Roger Hardy 

Retired

20 YEARS 
Gary O’Brien 
Board of Director

30 YEARS 
Beverly Patey 

Branch Manager

30 YEARS 
Rhoda Pumphrey 

Branch Manager
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Community Impact 2023 Highlights

Recipients were awarded 
a combined total of 
$22,500 for their 
community efforts, 
with 13 Recipients

We had 35 applications 
received, with plans to 

continue into 2024

Grant Categories:
• Youth Connection
• Community Change Maker
• Small Business Change     
   Champion
 

Community Enhancement Fund 
The Community Enhancement Fund is a 50/50-style community fundraiser 
designed to partner with local organizations to raise money for important 
community projects . This program began on January 6th for three of our branches: 
Corner Brook, Jeffrey’s and Doyles . Other branches began onboarding throughout 
2023, with a total of nine of our branches actively participating by December 31, 
2023 . We were able to raise over $18,600 in 2023 and donate over $10,000 of 
those funds back to our communities with the remainder of the funds earmarked 
for projects in 2024 . Some of the initiatives and organizations supported included 
Warm Coats for Kids, the SPCA, the Salvation Army Food Bank, and a number of 
regional hospital foundations .

Community Grant Program

13 Projects Supported
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$109,020
Forfeited revenue from the free 
account packages offered to 
552 community organizations.

Community Impact Committee Report (con’t)

in scholarships for 2023
$7,400 $5,000 

donated to Kids Eat  
Smart Foundation

$3,600 
D O N AT E D 

FOOD BANK
Empowered staff with $50 
in spending to support  
local businesses .

$6,000+
INVESTED

23 Workshops
Delivered

Staff and Board were gifted 
$50 to “Pay It Forward” to 
support local organizations.

Over $6,000 in funds 
provided for donations

2300
Employee volunteer 
hours made through 
personal and work-
supported time . 

$46,774
MONETARY VALUE

79Total
Organizations

Growing our Future 
$19,099 In interest savings 

in support of
co-operative daycare centre .

$25,000
Total Donations
& Sponsorships
    to local 
Community Organizations .

WARM COATS FOR KIDS
288 coats purchased . $13,590 program cost .  
1531 coats purchased and donated since 2018 .
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Community Impact Committee Report (con’t)
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Community Impact Committee Report (con’t)
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Learn more and book an appointment at cufm.ca

Financial Planning

 A good financial plan
serves as a guide for your

income, expenses and
investments so you can

manage your money and
achieve your goals.

Investment & Retirement
Planning

It’s important to plan for
your future today, this

includes implementing
a solid savings plan and
managing your assets. 

Insurance Planning

 Insurance is a form of risk
management and is a

vital piece in your financial
plan. 

Life | Health | Critical
Illness | Disability

Estate & Legacy Planning

Our advisors work
with you to develop a
comprehensive plan

that reflects your wishes,
protecting your assets
and your loved ones.

At the credit union, you’ll find all the
wealth management solutions you need,
from a partner you can depend on. Let us
help you grow and protect your wealth
with a strategy that’s right for you. 

We partner with 12 Atlantic Credit Unions, who
constantly seek to add quality products, services, and
convenience to members' lives. Your Credit Union is
pleased to provide access to CU Financial
Management Ltd, Credential Securities services, and
Credential Asset Management Inc.

At CU Financial Management, our experienced
advisors are here to help members achieve the goals
that matter most – wherever they may be in their
financial journey. We are a homegrown, Atlantic
Canadian financial planning firm where the
community comes first. We ensure all investments
go further – benefitting the member while providing
social and environmental good.

 Our dedicated team has provided investment
counsel and wealth planning services to individuals
and institutions in our community for many years.
Our advisors through Credential Securities will work
with you to fully understand your goals, investment
objectives, risk tolerance, investment time horizon,
significant life changes and tax considerations,
among several other factors. 

Together, we can redefine your future. Don’t hesitate
to contact us to find out more information.

 Mutual funds, other securities, and securities related financial planning services are offered through Credential Securities, a
division of Credential Qtrade Securities Inc. Credential Securities is a registered mark owned by Aviso Wealth Inc. Financial
planning services are available only from advisors who hold financial planning accreditation from applicable regulatory
authorities. Mutual funds and related financial planning services are offered through Credential Asset Management Inc.

CU Financial Management Ltd. is wholly owned by Brunswick Credit Union Ltd, Community Credit Union of Cumberland Colchester Ltd,
East Coast Credit Union Ltd, Valley Credit Union, Consolidated Credit Union Ltd, Provincial Credit Union Ltd, Souris Credit Union Ltd, Atlantic
Edge Credit Union Ltd, Community Credit Union Ltd, Public Service Credit Union Ltd, Reddy Kilowatt Credit Union Ltd and Credit Union
Atlantic Ltd. 

You’ll always be ahead
when you’ve got someone
behind you.

Don’t live near one of
our offices?

Our team of expert 
advisors serve members

across Newfoundland and
Labrador virtually and

plan travel throughout the
province for those who 

prefer to meet in person.



Page 152023 Annual Report - Atlantic Edge Credit Union

A Year in Review



Page 162023 Annual Report - Atlantic Edge Credit Union

A Year in Review

Agenda

Atlantic Edge Credit Union Limited

Annual General Meeting

April 30, 2024

Online

7:00 p.m.

1 . Establishment of Quorum

2 . Adoption of Agenda

3 . Adoption of Minutes from:

- Atlantic Edge Credit Union AGM, May 15, 2023
- EasternEdge Credit Union AGM, May 15, 2023
- Hamilton Sound Credit Union AGM, May 15, 2023 

4 . Business Arising from Minutes

5 . President’s Report

6 . Chief Executive Officer’s Report

7 . Audit Committee Report

8 . New Business

9 . Adjournment
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AGM 2023 - Minutes (Atlantic Edge Credit Union) 
1.0 - Establishment of Quorum
At 7:00 p .m ., Dan Sheaves, President and Chair of the Board, 
called the Annual General Meeting to order .

Dan welcomed all attendees to the AGM of Atlantic Edge 
Credit Union and presented a land acknowledgement 
statement . Dan then invited Jessica Sellars, Marketing 
Specialist, to confirm establishment of quorum . Jessica 
confirmed that of the 99 people in attendance, 48 were 
eligible shareholders . Pursuant to section 11 .05 of our bylaws, 
the meeting is duly constituted .

Before the meeting, each attendee had the opportunity to 
review the legacy LECU and ERCU minutes of the March 30, 
2022, and April 12, 2022 AGMs and the Agenda for today’s 
AGM .

2.0 - Adoption of the Agenda
23/05/15-01

No omissions or errors were noted .
MOTION: To adopt the agenda of May 15, 2023 .
MOVED BY: Jamie Pye 
SECONDED BY: Janet Lewis
MOTION CARRIED

3.0 - Adoption of Minutes of the 13th Annual 
General Meeting
23/05/15-02

No omissions or errors were noted .

MOTION: To adopt the minutes of the legacy LECU, March 
30, 2022, and ERCU, April 12, 2022, Annual General Meetings .
MOVED BY: Jeff Patry 
SECONDED BY: Randi Alexander
MOTION CARRIED

4.0 - Business Arising from Minutes 
– NIL

5.0 - President’s Report
23/05/15-03

Dan Sheaves presented the President’s report . The complete 
report was included in the AGM Booklet . Dan noted the 
following items:

 · 2022 was the first year of the merged credit unions 
and it was a very successful year .

 · There was a profit after tax of $1 .8 million and our 
total asset size exceeds $335 million, which is great 
for a small credit union in rural Newfoundland and 
Labrador on the west coast .

 · Rising interest rates have been a challenge . Your 
credit union continued to offer competitive rates 
and worked with any member that reached out for 
assistance due to inflationary pressures .

 · We had 25 new hires in 2022 and there were labor 
shortages, but no job losses .

 · In 2024, we will be implementing a new banking 
platform with many improvements and benefits .

 · In 2022, we commenced a merger discussion with 
Hamilton Sound Credit Union and EasternEdge 
Credit Union with a suggested amalgamation date 
of January 1, 2024 .

 · Dan thanked the Board, CEO, and operational team 
for their dedicated performance in 2022 .

 · Dan acknowledged the two Directors who will be 
departing the Board of Atlantic Edge Credit Union 
as their terms are ending, Edwina Bateman and 
Brad Sheppard .

MOTION: To adopt the President’s Report for 2022, as 
presented .
MOVED BY: Edwina Bateman 
SECONDED BY: Jamie Pye
MOTION CARRIED

6.0 - Chief Executive Officer’s Report
23/05/15-04

Cory Munden presented the CEO’s Report . The complete 
report was included in the AGM Booklet . Cory highlighted 
the following items:

 · Since the merger, we have made a commitment 
that the new credit union would do more for the 
stakeholders and ensure local-based banking 
options remain a competitive and accessible 
choice for our members and for the future of our 
communities .

 · Moving into 2022, a very robust business plan was 
put into place to bring the two entities together and 
to bring additional value to our shareholders .

 · Both credit unions were very strong prior to the 
merger and brought a lot of value but we saw 
through combined effort, resources and the 
creation of Atlantic Edge Credit Union, we could 
bring a lot more to the table .

 · We developed 5 key areas of strategic focus:
 ◊ Develop a strong governance model
 ◊ Ensure that AECU had a professional team
 ◊ Be financially sustainable
 ◊ Have a strong product and service offering
 ◊ Have a strong community impact focus
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AGM 2023 - Minutes (con’t) (Atlantic Edge Credit Union)

 · 2022 was a very busy year on the Governance side .
 · There were 41 meetings held .
 · A lot of work was put into redesigning and 
establishing new board and operational policy and 
procedures .

 · A new committee structure was also established .
 · We took the opportunity to redesign a new 
organizational chart for the new entity and 
capitalize on creating departments inside of our 
organization . This included specialists in core 
operational areas .

 · We were able to invest in departments such as IT, 
Human Resources, Accounting, Risk, Commercial 
Lending, and Retail Lending .

 · We continued with a decentralized corporate 
structure . This means that employees could live 
in their communities and continue to work with 
the Corporate Office . This model has been very 
successful for us .

 · In 2022, 8 staff were promoted, 3 casual employees 
became become full time, 2 contractual employees 
became full time, and 2 students were hired as 
a part of our commitment to give our youth an 
opportunity for a valuable work placement in the 
communities in which we serve, and we hope to 
expand as we move forward .

 · A People Leaders Forum was completed for our 
management staff which went very well .

 · All job profiles were reviewed and modified .
 · Two staff surveys were completed to check in with 
how our staff felt we were doing relating to the 
merger, how our culture was adapting, and we also 
looked for areas of improvement .

 · The merger has enhanced our ability to participate 
in syndicated lending . This allows our credit union to 
take on larger financial interest in large commercial 
deals and this business brings back solid returns to 
our credit union . This also helps expose us to larger 
entities in our region .

 · We are now also able to provide through our 
11-branch network, high ratio mortgages which is 
the ability to now offer our membership to take a 
mortgage out with as little as 5% down which is 
really appealing to our younger members who are 
looking for their first home purchase . This will also 
help grow our mortgage portfolio .

 · Through prudent financial management, the 
merger has allowed our team to leverage the 
unique balance sheets of the former credit unions 

under one umbrella . We’ve been able to utilize the 
strong lending demand in some branches as well as 
utilize the surplus cash we have in other branches 
and bring those together to maximize returns .

 · We ended the 2022 fiscal year with a net income 
of $1 .8 million which is a significant return for a credit 
union of $350 million .

 · We have had $5 .5 million in mortgage growth .
 · Overall, a very strong financial fiscal year for Atlantic 
Edge Credit Union in its first year of operation .

 · The team committed to bringing forth to members 
the best and most competitive products and 
services .

 · A new chequing and savings account suite was 
designed, and the team also wanted to ensure that 
simplicity was the key focus for the members .

 · Our team designed simplified and competitive 
chequing and savings accounts .

 · We are very pleased with the launch of the Debit 
Mastercard product, which is going very well .

 · Late in 2022, we completed a member survey 
to examine how they felt about the service they 
received in 2022 .

 · 86% of our members reported that they are 
confident that AECU can meet their future financial 
needs . We also received a 91 .3% overall member 
satisfaction rating . These are excellent results 
following the merger .

 · It was a very successful year in the community 
impact aspect .

Award Acknowledgement
Years of Service Awards

 · Five years of service – Deena Eddison
 · Five years of service – Lucinda Lee
 · Ten years of service – Bruce Samms
 · Ten years of service – Dale Lomond
 · Ten years of service – Kelly Thorne
 · Ten years of service – Michele MacLean
 · Ten years of service – Mindy Gillingham
 · Ten years of service – Brad Sheppard
 · Fifteen years of service – Geneva Taylor
 · Fifteen years of service – Jody King
 · Twenty years of service – Bernadette Normore
 · Twenty years of service – Terry Hardy
 · Twenty years of service – David Evans
 · Thirty years of service – Don Rideout



Page 192023 Annual Report - Atlantic Edge Credit Union

A Year in Review

AGM 2023 - Minutes (con’t) (Atlantic Edge Credit Union)

Staff Awards
· Individual Achievement Award – Jocelyn Butt
· Branch Achievement Award – St . Anthony Branch
· CCUA Campus Achievement Award

– Thejo Vaidyanathan
· Skillsoft Achievement Award – Charlotte Taylor
· CUMIS Annual Protection Awareness Award

– MaryJane Hudson-Cabot
· Beauceron Cybersecurity Award – Cindy Perry
· Co-op Superstar Award – Jackie Rumbolt

MOTION: To approve the CEO’s Report for 2022 as 
presented .
MOVED BY: Gary O’Brien 
SECONDED BY: Tracy Keeping
MOTION CARRIED

7.0 - Audit Committee Report
23/05/15-05

The complete Audit Committee Report was included in the 
AGM Booklet . Brad Hancock, Chair of the Audit Committee, 
presented the report in summary, noting the following 
items:

· Despite the challenges of the pandemic, your
credit union is performing well and meeting all
requirements .

· The Committee has been active over the past year,
having met 6 times to perform duties on behalf of
the Board .

· All activities required withing the terms of reference
were completed in 2022 .

· We are pleased to have Grant Thornton as our
external auditor and look forward to working with
them over the next five years .

MOTION: To adopt the Audit Committee Report for 2022, 
as presented .
MOVED BY: Dwayne McCarthy  
SECONDED BY: April Dawn Pike
MOTION CARRIED

Adoption of a New Auditor
23/05/15-06

MOTION: To appoint Grant Thornton to a five-year term 
as the auditor of Atlantic Edge Credit Union
MOVED BY: Brad Sheppard  
SECONDED BY: Janet Willis
MOTION CARRIED

8.0 - Financial Performance
23/05/15-07

The Financial Performance for 2022 was presented by 
Barry Griffiths from Grant Thornton . The following items 
were noted:

· Financial margin – $9,919,391
· Other income – $3,597,962
· Operating expenses – $11,075,515
· Net income before income taxes – $2,441,838
· Income taxes – $615,985
· Net income and comprehensive income – $1,825,853
· Assets – $336,641,099
· Liabilities – $319,296, 067
· Members’ Equity – $17,345,032
· Cash flows from:

◊ Operating – $2,013,729
◊ Financing – (8,169,135)
◊ Investing – $5,771,812
◊ Decrease in cash and cash equivalents

– (385,594)
◊ Cash/cash equivalents, beginning of year

– $16,734,122
◊ Cash/cash equivalents, end of year - $16,350,528

MOTION: To adopt the Financial Statements for 2022, as 
presented .
MOVED BY: Gary O’Brien 
SECONDED BY: Tracy Keeping
MOTION CARRIED

8.0 - New Business
23/05/15-08

Dividend and Patronage Refund: Dan made the official 
announcement that there is a recommended distribution 
of $392,085 in the form of a dividend and/or patronage 
refund . This decision, however, requires the approval from 
members present .

MOTION: Pursuant to Section 29 of The Credit Union Act, 
that members approve a distribution to members, in the 
form of a dividend and/or a patronage refund, an amount 
up to $392,085 .
MOVED BY: Jamie Pye 
SECONDED BY: Tracy Keeping
MOTION CARRIED
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9.0 - Special Resolution
Dan read the Special Resolution to the attendees and Cory 
noted a few items:

· A lot of time was spent updating and adding
information to our BetterValueforAll website .

· If the merger approval is successful, we will be
expanding our branch network from 11 branch
locations to 15 . This will allow us to have a
presence in both the Central and Avalon regions of
Newfoundland .

· Many comments that have come back from the
survey have been youth related as they find it a little
difficult when attending post-secondary institutions
in the Avalon region without having access to a
physical branch premises .

· Our inaugural board will consist of 10 directors from
the three merging partners, serving 1-3 years and
elections will take place when terms expire .

· Cory Munden will be appointed CEO of the new
entity .

· Cynthia Strickland, GM of EasternEdge and Dion
Jackson, CEO of Hamilton Sound will transition to
leadership roles in the new organization .

· Administration and corporate staff will work across
the regions .

· The three partner boards unanimously recommend
this merger for approval by members .

MOTION: To approve the Special Resolution, as presented .
MOVED BY: Barry Simms 
SECONDED BY: Edwina Bateman
MOTION CARRIED

10.0 - Adjournment
With the stated business of the 1st Annual General Meeting of 
Atlantic Edge Credit Union completed, the Chair requested 
a motion to adjourn the meeting at 8:30 p .m .

Duly Signed:

Dan Sheaves, President 
Dave Evans, Corporate Secretary
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1.0 - Call to Order
President Paul Summers called the 47th Annual General 
Meeting to order at 7:03PM . The virtual meeting was 
conducted via Zoom . Angela Dyke confirmed that a 
quorum was established .

Introduction of Special Guests
President Paul Summers welcomed special guests: Rod 
Senior, Director, Senior Operations, Credit Union Deposit 
Guarantee Corporation; Bill Langthorne, former CEO, current 
Board member, of the Credit Union Deposit Guarantee 
Corporation; Greg MacPhee, Account Manager, CUMIS; 
and Tom Fraize, Fraize Law Office . Paul also welcomed all 
past and founding Board members as well as credit union 
retirees .

2.0 - Adoption of the Agenda
President Paul Summers called for additions to the Agenda . 
The Agenda was approved as presented on a motion 
by Steve Blackwood and seconded by Jean Babstock . 
Carried .

3.0 - Minutes of the 46th Annual General Meeting
The minutes of the 46th Annual General Meeting dated 
March 8, 2022 were reviewed . Paul Summers 
called for errors or omissions . The minutes were 
approved as presented on a motion by Barry Crocker 
and seconded by Brian Power . Carried .

4.0 Presentation of Board and Committee reports
Paul Summers noted that the Message to our Members 
and the financial highlights are included in the AGM booklet 
and then turned the meeting over to Cynthia Strickland 
to review .

Cynthia Strickland thanked everyone for attending . 
Cynthia summarized the highlights of 2022 advising that 
2022 was a very busy year with a focus on the future .

Examples included:
Proposed amalgamation with Atlantic Edge and Hamilton 
Sound Credit Unions

· Discussions began early in 2022, resulting in a delay
of some objectives for 2022 . Numerous Board,
committee and staff meetings were held during the
year .

New banking system:
· Conversion scheduled for May 2024 . The pilot is

underway in New Brunswick .

· Much of employee time has been invested in the
new system/process .

· Transition to the new system throughout Atlantic will
happen in stages . EECU will be transitioned last due
to the possible amalgamation .

Additional investment in member security
· Cybersecurity Project - ongoing with CGI and

League Data
· Two-step verification
· Self-serve PAC
· Strong PAC (2023)

Cynthia acknowledged the fact that there has been a lot of 
change for members and thanked them for their patience 
while emphasizing the importance of the changes for the 
security of all members .

Debit MasterCard
· Introduced in November 2022 .
· Functions as both a debit card and a credit card

and can be used anywhere .
· Great card for young members who are not yet old

enough to get a credit card .

Corporate Social Responsibility
Continue to support organizations in our local community . 
Some examples included:

· Hurricane Fiona (lunches for first responders and a
donation to the Canadian Red Cross) .

· Empowering Your Community –$5,000 award for
Big Brothers Big Sisters Mentorship Program .

· Financial Literacy Program – ongoing with Reddy
Kilowatt Credit Union and very successful .

Member Satisfaction Survey
· Conducted in December . 30% response rate .
· 96 .2% overall satisfaction rating . Very pleased with

the results .

CU Financial Management
· Cynthia took the opportunity to remind members of

the wealth management service that is available to
all members, noting that there is more information
available in the Annual Report .

· Cynthia advised that a few years ago, CUFM was
formed by 13 credit unions in the Atlantic and that
it’s just the last couple of years (2022 included) that
this has started to fully come together to offer estate
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planning, retirement planning, financial planning and 
insurance services . We now have an entire team 
to offer a complete suite of wealth management 
products to members . Cynthia recommends 
everyone take some time to check out this 
invaluable service .

Financial highlights
Cynthia presented the Independent Auditors’ Report 
provided by Byron Smith, which states that “In my opinion, 
the accompanying financial statements present fairly, in 
all material aspects, the financial position of EasternEdge 
Credit Union Limited at December 3l, 2022, and its results 
of operations and its cash flows for the year then ended in 
accordance with International Financial Reporting Stands .”

Cynthia then took the attendees through the Balance Sheet 
and Income Statement highlights:

Balance Sheet
 · Asset growth of 1 .9% ending the year at $80 .1 million 
($78 .6 in 2021)

 · Loan portfolio growth of 9 .5% (3 .5% in 2021) which 
equates to $18 .3 million in business .

 · Deposit growth flat .
 · Capital adequacy at 5 .9% (5 .4% in 2021)

Income Statement
 · Impact of increasing rates was significant (Income)
 · Other income very similar to 2021
 · Total operating expenses $30,000 less in 2022 
(mainly due to low bad debt)

 · Net Income for 2022 was $593,609 ($221,560 in 
2021)

Cynthia took the opportunity to thank the Board of Directors 
for their time and dedication over the year as well as the 
staff and members of EasternEdge Credit Union .

Cynthia gave attendees an opportunity to ask questions .
Paul Summers called for a motion to approve the board 
and committee reports as presented in the 2022 Annual 
Report . The reports were approved as presented on a 
motion by Gary Lane and seconded by Don Kelly . Carried .

5.0. - 2023 Board of Directors
Paul Summers called upon Tom Tulk, the election 
adjudicator, to present the election update . Tom indicated 
that in 2023 there were three Director positions available 
On February 3rd a call for nominations was posted . On the 
closing date of February 17 there were two nominations for 

three positions, therefore an election was not required . The 
following Board members have been acclaimed as Board 
members for 2023 - Paul Summers and Barry Crocker .

The Board of Directors for 2023 are:
 · Paul Summers
 · Barry Crocker
 · Rebecca Bell
 · Cathie Collins
 · Paul Newman
 · Jim Pender
 · Brian Power
 · Alex Wells

Paul Summers, at this point, acknowledged the work and 
commitment of Jeff White, a board member who passed 
in July of 2022 .

6.0 Appointment of External Auditors
Paul Summers called for a motion to re-appoint Byron Smith 
Chartered Professional Accountants as external auditors 
for 2023 . The appointment of Byron Smith Chartered 
Professional Accountants was approved as presented 
on a motion by Steve Blackwood and seconded by Brian 
Power . Carried .

7.0 New Business/Special Resolution
Paul Summers informed that meeting that after many 
meetings and a very in-depth due diligence process 
the Board of Directors passed a resolution on March 28, 
2023 in support of amalgamating with Atlantic Edge and 
Hamilton Sound Credit Unions . The resolution was then 
brought forward to the members for consideration and 
approval .

Cynthia Strickland spoke at length about the overall process, 
the bettervalueforall .ca website for members as well as 
the benefits that amalgamation will bring to all members 
and staff of EasternEdge Credit Union . Cynthia focused the 
discussion on the impacts that the amalgamation will have 
on members, staff and community groups .

 · Members- more competitive, more value, 
expanded product line .

 · Staff- more opportunities for professional 
development, similar benefits, same vacation, no 
loss of years of services . There will be no job losses .

 · Community - will continue to support community 
with a goal to doing more .
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Cynthia Strickland then invited members to ask questions 
and turned the meeting back over to Paul Summers . Paul 
reminded everyone that the resolution had been sent to 
everyone as part of the AGM package and that it was also 
on the screen .

The resolution is as follows:

WHEREAS the Board of Directors (the “Board”) of 
EasternEdge Credit Union Limited (the “Credit Union”) 
recommends (the “Recommendation”) to the Members that 
the Credit Union amalgamate with Atlantic Edge Credit 
Union Limited and Hamilton Sound Credit Union Limited 
(the “Amalgamation”) in accordance with the Credit Union 
Act, 2009 (the “Act”) and the proposed amalgamation 
agreement (the “Amalgamation Agreement”);

WHEREAS the Members of the Credit Union approve of the 
Board’s Recommendation;

AND WHEREAS approval of the Recommendation for the 
Amalgamation must be passed by the Members by way 
of special resolution, as defined in the Act .

BE IT RESOLVED THAT the Credit Union be amalgamated 
with Atlantic Edge Credit Union Limited and Hamilton Sound 
Credit Union Limited in accordance with the Amalgamation
Agreement and By-Laws as presented to the Members 
with the Notice of Annual Meeting of Members dated May 
15, 2023 .

AND FURTHER BE IT RESOLVED THAT the Board be, and is 
hereby authorized to do all things necessary or desirable 
to:

a) effect the Amalgamation of the Credit Union pursuant 
to the provisions of the Act and Amalgamation 
Agreement, including but not limited to:

i) complete any actions or undertakings within its 
jurisdiction and authority, including execution 
of any documents reasonably necessary 
for upholding its duties and responsibilities 
to the Credit Union, and to give effect to the 
Amalgamation; and

ii) oversee the proper execution of a 
communications plan throughout the process, 
which includes effective delivery of information 
and documents in a timely manner; and

b) make such incidental changes to the Amalgamation 
Agreement, Articles of Amalgamation, and/or the By-
laws as may be needed to ensure the approval of the 
Credit Union Deposit Guarantee Corporation (CUDGC) 
prior to the proposed effective amalgamation date of 
01 January 2024 .

Paul Summers called for a motion to move the Special 
Resolution .

The Special Resolution was moved by Gary Lane and 
seconded by Colin Lane .

Paul Summers then reviewed the voting process .
 · 2/3 Majority Required .
 · Voting opens at the conclusion of the AGM .
 · Voting closes on Friday, May 19th at 12:00PM (NST) .
 · All equity shareholders as of March 31st in 
goodstanding, age 19 or older are eligible to vote .

 · Members can vote using the eballot link to be sent 
by email or by visiting BetterValueforAll .ca

 · In-branch voting is also an option . Staff support 
available .

 · Results will be announced by Tuesday, May 23rd
 · Make your vote count for Kids Eat Smart . $1 for every 
ballot cast .

Paul Summers opened the floor to any other new business 
inviting members to come forward . Founding member, 
Gary Lane thanked the staff and Board of Directors for 
their hard work and personal service . Frank Fry, Bill Maher 
and Lilian Joy also thanked the staff and Board and spoke
positively about the amalgamation .

8.0 Adjournment
The 47th Annual Meeting of EasternEdge Credit Union 
was adjourned at 8:38 PM on a motion by Don Kelly and 
seconded by Steve Blackwood . Carried .

Paul Summers, President
Rebecca Bell, Secretary
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1.0 - Call to Order
Orvin Roberts, President called the meeting to order at 7:02 
P .M . at the Carmanville Recreation Centre in Carmanville, 
NL .

Gerald Mckenna (Secretary) confirmed the establishment 
of a Quorum with (38) Thirty Eight voting members in 
attendance .

Mr . Roberts welcomed everyone to our 32nd Annual 
General Meeting and asked for a moment of silence in 
respect for those members that have passed since our last 
AGM meeting .

2.0 - Mission, Vision and Values
Our President called attention to the Mission, Vision and 
Values .

3.0 Adoption of Agenda 
Orvin asked for a motion for the adoption of the agenda of 
May 15th, 2023 and to call the meeting to order .

MOTION 23/05/15-01: to adopt the agenda of the 32nd 
AGM for May 15th, 2023 as presented .

MOVED BY:  Gerald Mckenna
SECONDED BY:  Watson Mouland
MOTION CARRIED

Orvin also asked for a motion to accept the Minutes of the 
31st Annual General Meeting dated April 27th, 2022 .

MOTION 23/05/15-02: to accept the Minutes of the 31st 
Annual General Meeting for April 27th, 2022 as circulated .

MOVED BY: Audrey Whiteway
SECONDED BY: Lindy Vincent
MOTION CARRIED
 
Orvin Roberts introduced the Special Guests Byron Smith 
Chartered accountant, Trevor McCormick CEO CUDGC 
and Joan Marie Gatherall Chair of CUDGC Board . Orvin 
then invited Ms . Gatherall to the podium to speak . 

Joan Marie expressed her and Trevor’s pleasure to attend 
the Hamilton Sound Credit Union AGM and represent the 
CUDGC Board . Joan Marie commented on the Credit Union 
System and it’s strength in our province with over 1 .5 billion 
in assets .

She acknowledged the recent changes to the Credit Union 
Act in Dec 2022 that changed the membership structure of 
the CUDGC Board . The board currently exist of 8 members, 
5 which are nominated by the Credit Union system . The 
board consist of people with a strong knowledge of the 
Credit Union system . 

She introduced the CEO of CUDGC, Trevor McCormick and 
his strong regulatory background as a CPA . 

She wished all a good evening and thanked the Board for 
the invitation to attend .
                  
4.0 Report of the Board of Directors
Presented by Orvin Roberts  

Mr . Roberts acknowledged that 2022 has emerged 
into what is now considered to be the new normal, with 
business & people getting back to somewhat normal lives 
from the Covid 19 pandemic . This return to the new normal 
translated into a very successful year for our Credit Union . 
Profits are at the best level in over 10 years & our loan & 
mortgage growth increased approximately $2 million 
dollars for this year .

Due to this financial success our Credit Union continues to be 
an intricate member of the communities it serves through 
fundraising, personal involvement of staff and through 
direct funding . We are determined to be more than just 
a financial institution as we continue to be community 
members providing support where it is needed .

Hamilton Sound Credit Union consisted of nine (9) members, 
representing the Province of Newfoundland and Labrador . 
During 2022 using their many years of experience they 
embarked in Merger discussions with (3) Credit unions in the 
province . Since the start of discussions one (1) Credit Union 
withdrew . The remaining (2) Credit Unions and the Hamilton 
Sound Credit Union are committed in proceeding with 
the merger . With the changing landscape of the financial 
services industry & for the future needs of our Credit Union 
& its members, a merger would be the best option for our 
continued success . If our membership votes in favor of the 
Merger this will be a big win for our members, employees 
& the communities we serve .

On behalf of the Board, we offer our sincere appreciation 
for your continued support in keeping the Credit Union 
strong . We hope that the Hamilton Sound Credit Union will 
continue to meet or exceed your needs in the future . We 
would also like to extend a warm thank-you to all the new 
member/owners that have joined our Credit Union family 
over the past year . 
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In closing, Mr . Roberts offered his personal appreciation to 
the Board of Directors, CEO and Staff for a job well done . 

This report is respectfully submitted on behalf of the Board .

5.0 - Report of the CEO/Treasurer
Presented by Dion Jackson

Mr . Jackson welcomed everyone to the meeting .

He was pleased to report on the 2022 Financial results 
and operations for Hamilton Sound Credit Union as his 
first year being CEO . Despite the challenges of Covid 19 
in the first few months of 2022, Hamilton Sound Credit 
Union experienced another successful year highlighted 
by a strong financial performance . Unquestionably, this 
success was due to the dedication of our employees and 
the loyalty of our members . During 2022 Hamilton Sound 
Credit Union experienced significant asset growth of 3% 
which equals approx . $1 .4 million and ended the year with 
total assets of almost $62 million with $9 million through 
our partner organization League Savings and mortgage . 
We currently provide services to over 2800 members & 
continue to provide funding to the communities we serve 
and organizations we support .

This past year we saw a strong increase in earnings with 
profit for the year at $229,810 .00 . Our Credit Union remains 
financially strong currently carrying $2,314,036 .00 in 
retained earnings . However, while we have not yet seen 
a major impact to our Credit Union from inflation & the 
increases in Prime rate, we are aware of the impact it is 
having on our members finances . Your Credit Union has 
positioned itself for economic challenges with prudent 
planning & by maintaining a strong balance sheet . While 
these preparations are positive, we must concede the 
possibility of some negative impacts in the future .

Digital solutions to support growth, profitability and security 
remain a primary strategic focus of your Credit union . 
The rollout of digital and cybersecurity initiatives with our 
regional IT partners, League Data and CGI will continue in 
2023 . We are currently working with our partner League 
Data with the roll out & implementation of a new banking 
system that must be adopted by mid 2024 . This new banking 
system comes with a hefty price tag of approximately $67 
million dollars, the cost will be shared by all Credit Unions 
in Atlantic Canada, Hamilton Sound Credit union share is 
approximately $705,000 dollars .

As an essential service provider, our responsibility is business 
continuity for our members as well as employee growth and 
training, with this in mind our Credit Union entered Merger 
discussions in 2022 with three (3) other Credit unions in the 
province . Since the start of discussions one credit union has 
decided to withdraw . The remaining Credit unions are still 
committed to proceed with the Merger . There has been 
a due diligence report & a business case completed that 
looks very positive for the new merged entity . Your board 
has unanimously approved to move forward with the 
Merger and we will be asking for our members to vote 
on the proposed merger from May 15th to May 19th . If 
the voting is positive the merger will come into effect on 
January 1, 2024 .

I want to extend a Thank You to our employees for their 
continued dedication and commitment in the delivery of 
excellent member service . I extend a sincere thank you 
to our directors for sharing their time, expertise, and their 
guidance . A big thank you to our members for their loyal 
support .

6.0 - Review of the Auditor’s Report and Financial 
Statements.
Presented by Byron Smith

Mr . Smith read the Opinion of the Auditors report , that the 
Financial statements presents fairly the financial position of 
Hamilton Sound Credit Union Limited as of December 31, 
2022 . Deemed a Clean Audit report .

The Audit report was previously reviewed by Audit 
Committee and approved by board of Directors .

MOTION 23/05/15-03: to accept the Auditor’s Report and 
financial statements, as presented .

MOVED BY: James Crewe
SECONDED BY: Watson Mouland
MOTION CARRIED         
                                  
Appointment of Auditors
Our Chair, Orvin Roberts recommended that we retain the 
services of Byron Smith, Chartered Accountant for the year 
end 2023 .

MOTION 23/05/15-04: to retain Byron Smith as auditor, to 
the year ending December 31, 2023 .

MOVED BY:  James Crewe
SECONDED BY: Gerald Mckenna
MOTION CARRIED

AGM 2023 - Minutes (con’t) (Hamilton Sound Credit Union)
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8.0 - Report of the Nominating Committee
Presented by Byron Smith 

The three (3) directors nominated for re-election this year  
– Gerald Mckenna, Lindy Vincent and Watson Mouland .

Mr . Smith asked for nominations for Board from the floor . 
Three times no nominations .

All three were nominated by Acclamation . All three accepted 
the positions .

MOTION 23/05/15-05:  nominations for 3 directors, Gerald 
Mckenna, Lindy Vincent, and Watson Mouland were 
conducted and nominated by Acclamation and accepted .

MOVED BY:  Orvin Roberts
SECONDED BY: Watson Mouland
MOTION CARRIED

9.0 - New Business
Special Resolution: Hamilton Sound Credit Union

WHEREAS the Board of Directors (the “Board”) of Hamilton 
Sound Credit Union Limited (the “Credit Union”) recommends 
(the “Recommendation”) to the Members that the Credit 
Union amalgamate with Atlantic Edge Credit Union Limited 
and EasternEdge Credit Union Limited (the “Amalgamation”) 
in accordance with the Credit Union Act, 2009 (the 
“Act”) and the proposed amalgamation agreement (the 
“Amalgamation Agreement”); 

WHEREAS the Members of the Credit Union approve of the 
Board’s Recommendation; 

AND WHEREAS approval of the Recommendation for the 
Amalgamation must be passed by the Members by way of 
special resolution, as defined in the Act . 

BE IT RESOLVED THAT the Credit Union be amalgamated 
with Atlantic Edge Credit Union Limited and EasternEdge 
Credit Union Limited in accordance with the Amalgamation 
Agreement and By-Laws as presented to the Members with 
the Notice of Annual Meeting of Members dated May 15, 
2023 . 

AND FURTHER BE IT RESOLVED THAT the Board be, and is 
hereby authorized to do all things necessary or desirable 
to: 
a) effect the Amalgamation of the Credit Union pursuant 

to the provisions of the Act and Amalgamation 
Agreement, including but not limited to: 

i) complete any actions or undertakings within 
its jurisdiction and authority, including execution 
of any documents reasonably necessary 
for upholding its duties and responsibilities 
to the Credit Union, and to give effect to the 
Amalgamation; and 

ii) oversee the proper execution of a 
communications plan throughout the process, 
which includes effective delivery of information 
and documents in a timely manner; and 

b) make such incidental changes to the Amalgamation 
Agreement, Articles of Amalgamation, and/or the By-laws 
as may be needed to ensure the approval of the Credit 
Union Deposit Guarantee Corporation (CUDGC) prior to 
the proposed effective amalgamation date of 01 January 
2024

MOTION 23/05/15-06: to accept the Special Resolution as 
presented by Orvin Roberts .

MOVED BY: Ruth Stratton
SECONDED BY: Gerald Mckenna

Mr . Roberts provided an invitation for anyone wishing to 
discuss new business .  

There was none forthcoming .

He directed everyone to back of AGM booklet where a 
list of organizations supported by the Credit Union were 
located . 

10.0 - Adjournment
 MOTION 23/05/15-07: to adjourn . 
MOVED BY: Ruth Stratton

Meeting adjourned at 7:40 p .m . 

AGM 2023 - Minutes (con’t) (Hamilton Sound Credit Union)
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Message from the President

I am pleased to provide my report as Chairman of the 
Board of the newly formed Atlantic Edge Credit Union . The 
financial industry is rapidly changing, and your credit union 
continues to face opportunities and challenges that are 
increasing in complexity . In response, in 2023, the Boards 
of Atlantic Edge Credit Union, Hamilton Sound Credit Union 
and EasternEdge Credit Union recommended that the 
three credit unions merge, effective January 1, 2024 . This 
recommendation was approved by the membership and 
the merged credit unions are now able to strategically 
address these challenges and opportunities .

Changing member banking behaviours continues to 
drive us towards emerging, digital technologies and the 
accompanying additional cybersecurity risks . This requires 
a significant investment of both financial and people 
resources as we strive to protect the assets and personal 
information of your credit union . This trend also drives 
the need for specialized expertise as we manage risk 
associated with new technologies and the ever-increasing 
regulatory framework in which we operate . Your merged 
credit union is well positioned to respond to these challenges 
and capitalize on opportunities for innovation . 

The competitive demands of the financial services industry 
are changing quickly . It is becoming increasingly necessary 
for credit unions to find new ways to collaborate and 
consolidate efforts to maintain and grow their competitive 
position . The current environment makes it challenging 
for smaller, community-based credit unions to compete 
in today’s market – across the country, credit unions with 
broader market scopes are growing their membership 
at faster rates than smaller credit unions . With increased 
regional presence, your merged credit union is better 
positioned to support local business development and 
create potential partnerships to build solutions that 
uniquely address the needs of the people, businesses and 
communities of Newfoundland & Labrador while providing 
additional opportunities for growth .

The impacts on stakeholders of the Credit Union 
were carefully considered when merger discussions 
commenced . The Boards strongly considered each 
stakeholder, recognizing that gains in shareholder value 
were necessary if the merger was to be considered a 
success . It was evident that members would gain access 
to an extended portfolio of products and services, digital 
services, and member support . The expansion of business 
services, wealth management services, as well as access 
to a larger branch network were some of the key identified 
benefits to members . Employees under a merger would 

have access to a stronger compensation framework and 
career and professional development opportunities . A 
merger would also allow more investment in specialized 
staff to assist in effectively managing the changing 
financial industry . The merger also benefits the community 
in that it strengthens the cooperative values shared by 
all three partners and enables greater opportunities to 
build awareness and partnerships that create meaningful 
impact in communities across Newfoundland & Labrador .

Financially, the three combined credit unions had a great 
2023 . The combined net income equated to $2,672,566, 
with combined assets of $479,934,638 and a total of 23,755 
members . 

On behalf of the Board of Directors, I would like to thank the 
membership for a positive merger vote and entrusting us 
to bring forth a strong business case supporting a merger . 
We appreciate your understanding and support as we 
continue to build on our success of the past year and strive 
to deliver the benefits identified in our business plan . 

I would also like to thank the new team of Atlantic Edge 
Credit Union . The work that was completed to prepare 
and operationalize the merger was admirable . The Board 
appreciates the considerable extra effort that has been 
completed and recognizes that this level of effort will 
continue as we ensure this merger is successful . 

As Chair of the Board, I would also like to thank the 
members of the Board of Directors for their efforts over 
the last year . Combining three independent boards can 
be difficult, particularly when there is a requirement to 
downsize the number of board members . I am pleased to 
report that this process went very well, with director terms 
and executive roles identified in the fall of 2023 .  The level 
of professionalism and alliance to our cooperative values 
made for a seamless transition . Their collective efforts 
are one of the many factors that will make this merger a 
success .   

Co-operatively,

Dan Sheaves
President
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Message from the CEO

I am pleased to provide a report on the 2023 activity of 
Hamilton Sound Credit Union (HSCU), EasternEdge Credit 
Union (EECU), and Atlantic Edge Credit Union (AECU) . In 
2023, these three credit unions presented a business plan 
to membership for approval of a merger . Seeing the value 
in a merger, the membership endorsed the business plan, 
giving the operational team direction to begin the merger 
process . 

The executive team members of the three credit unions 
engaged the consulting services of Atlantic Central to assist 
in the project management of the merger . The following 
key goals were identified:

1 . Members would have access to an expanded 
product selection at competitive rates and fees . 

2 . Employees would be provided with more 
opportunities for growth and development which 
would result in even stronger retention rates . 

3 . Communities would benefit from additional 
financial and non-financial resources and would 
be empowered by the implementation of unique 
individual credit union strategies that could be 
shared amongst all three credit unions, under one 
umbrella . 

4 . Aggregating the operational activity of all three 
credit unions would bring more efficiency and 
produce a financially stronger credit union . 

Merger committees were formed within the operational 
team to ensure that all the key merger components were 
considered . Each committee was assigned a project lead, 
and the team members were assigned based on the 
required skills and knowledge to carry out the work of the 
committee . 

To ensure that members have access to an expanded 
competitive product selection, a thorough review of all 
three credit unions’ products and services was completed . 
Competitive research was also completed, and a revised 
product suite offering was developed . The expansion of 
wealth management services and commercial services 
allows all members to avail of expert financial planning 
services as well as business members to access a full suite 
of commercial services for their enterprises . To prepare 
effectively for the increase in volume, additional commercial 

staff are being added to the existing staff complement . The 
expansion of the branch network, serving 15 locations within 
Newfoundland and Labrador, also provides members 
with the ability to access in-branch services seamlessly . 
Significant work is still underway as our newly merged 
credit union continues to innovate to provide enhanced 
services to members . 

Our employees are the cornerstone of our organization, 
and significant efforts were directed towards enhancing 
value to our staff as a result of the merger . We initiated a 
comprehensive review of our base pay compensation 
program to ensure that the merged credit union offers 
competitive compensation based on our industry .    
Additionally, we meticulously reviewed the benefits   
programs from all three credit unions, culminating in 
the development of a new program to ensure that our 
employees reap the benefits of the merger . Crafting a 
new organizational chart was a pivotal step, guaranteeing 
positions for all existing staff members, while also 
creating a new departmental structure, thereby fostering 
future opportunities for staff growth and development . 
Furthermore, we invested in new communication  processes 
and technologies to facilitate seamless interaction among 
staff members, enhancing collaboration and building 
stronger relationships among the entire AECU team . Weekly 
all-staff meetings were expanded to encompass the entire 
team, offering valuable insights on pertinent topics and 
fostering a sense of unity . 

A committee was dedicated to reviewing all the great 
community impact work that was completed at all three 
legacy credit unions . A workplan for 2024 was designed 
to embrace the major initiatives while also allowing the 
individual branches to remain focused on their local 
initiatives . The Community Grant Program, as an example, 
will be expanded to include all 15 branch communities, 
representing an investment of over $50,000 in building 
sustainable communities . Other programs, such as the 
Community Impact Fund, Each One Teach One, Warm Coats 
for Kids, and an enhanced donations and sponsorships 
budget, will ensure that each branch community, and 
beyond, enjoys additional benefits from this newly merged 
credit union .  
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The consolidation of three entities presented an opportunity 
to streamline operational activities that were often 
duplicated or triplicated . Each merger committee was 
tasked with identifying such redundancies and pursuing 
more efficient solutions . Immediate benefits, such as external 
and internal audit efficiencies, will result in significant 
savings . Moreover, the increased scale of the new entity 
enabled renegotiations with partners and suppliers, leading 
to additional cost savings . 

Today, the world is undergoing significant geo-political 
upheaval, and the residents of Newfoundland and Labrador 
are increasingly aware of how global events impact them . 
We are witnessing high interest rates and inflation, directly 
influenced by these global occurrences, affecting all 24,000 
of our members . Across Canada, credit unions are merging 
to enhance their scale and address forthcoming disruptions 
like artificial intelligence, open banking, and escalating 
political tensions . Like these credit unions, the newly merged 
Atlantic Edge Credit Union will be better equipped to 
navigate external pressures, driving additional value for 
our members . The foresight of our boards and members 
in recognizing the necessity of mergers, underscores their 
commitment to the strength and sustainability of the credit 
union model .

In conclusion, I want to thank the staff and Board of Directors 
for their exceptional dedication and hard work throughout 
2023 . The challenges we faced while navigating the 
complexities of the merger demanded nothing short of 
excellence, and you all rose to the occasion admirably . I am 
immensely proud to lead such an exceptional team . 

Thank you, once again, for your outstanding contributions, 
and here’s to a bright, prosperous future for AECU .

Co-operatively,

Cory Munden
CEO

Message from the CEO (con’t)

The Community Grant Program
expanded to include all 15 branch communities,representing an investment

of over $50,000 into 

building sustainable communities.
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Audit Committee Report

To all Owner-Members of Atlantic Edge Credit Union,

The Audit Committee was active over the past year, having 
met on five occasions t o p erform i ts d uties o n b ehalf o f 
the Board of Directors .  The core functions of the Audit 
Committee are to act as the liaison between the auditor 
and the Board of Directors, ensure the financial integrity of 
our financial statements and to ensure that our credit 
union assumes an appropriate level of risk in its operations .  

Throughout 2023, a secondary focus of the committee 
was to monitor the integration process of the three credit 
unions to form the new Atlantic Edge Credit Union, as we 
prepared for a January 1, 2024 amalgamation date . This 
work has proceeded as described in our business plan and 
the Audit committee is pleased to report that this has been 
a very positive step in the growth of our credit union .

In 2023, each of the three legacy credit unions had year-
end audits completed by their respective audit firms . The 
year-end audit ensures that the financial statements fairly 
represent the actual position of the credit unions and that 
the IFRS accounting standards have been followed .  The 
Audit Committee reviewed all audits with the respective 
auditors and presented them to the Board for adoption . 
Also in 2023, internal audits were completed for each of 
the legacy credit unions .  These audits were conducted in a 
professional manner with staff co-operation . I am happy to 
report that all audits went well and there were no items that 
were of material concern reported to the Audit Committee .  

The management and Board of Atlantic Edge Credit 
Union recently received notice from our currently auditing 
firm, Grant Thorton, that they have made changes to 
their business lines and will no longer be offering external 
auditing services within the credit union sector . As a result, 
we are currently in the RFP process for a new auditor, and 
we are expecting this process to be concluded by the end 
of the third quarter, 2024 .

This year, the Credit Union Deposit Guarantee Corporation, 
our provincial government regulator, also conducted an 
audit at the Atlantic Edge Credit Union to ensure compliance 
with provincial regulation . Minor variances were noted and 
an action plan to deal with the items, reviewed by the Audit 
Committee, has been presented to CUDGC .

The area of risk management was also a key focus of the 
Audit Committee in 2023 . The committee worked with 
our comprehensive Enterprise Risk Management (ERM) 
program .  ERM is a framework to assess the risks inherent in 
our business and ensure there are appropriate controls in 
place to guard against loss and ensure that recovery plans 
are in place in the event of an issue .

CYBER risk is an important element of our ERM program 
and will continue to be a key area of focus into the future . 
In 2023, we engaged Marsh, a cyber security insurer, to 
audit our Cyber security program . The results were very 
positive, and we will continue to fortify this critical area of 
our business .

Your Audit Committee fully recognizes that AECU owes a 
duty of care to our members to appropriately safeguard 
the money that it holds on deposit .  In this regard, AECU 
continues to maintain and follow strong processes and 
controls that protect our members’ assets . At the time 
of writing of this report, there were no unresolved 
issues between the Committee, the Credit Union Deposit 
Guarantee Corporation and the external auditor .  Any 
concerns that arose during the year were addressed in a 
professional and satisfactory manner by management .  

In closing, I would like to thank the management and staff 
of AECU for their diligence and co-operation with the Audit 
Committee as it fulfils its mandate to protect the interests of 
our members . Their professionalism in their day-to-day jobs 
and their steadfast adherence to the co-operative values 
and principles are exemplary . Their involvement in our 
communities and willingness to help makes a difference 
in the lives of our members and this work is appreciated 
beyond measure . We remain a successful financial 
institution and continue to grow because of our staff . As a 
director and member of AECU, we could not ask for better .

Co-operatively yours,

Paul W . Newman
Chair, Audit Committee
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ATLANTIC EDGE

Carmanville
709-534-2224

Corner Brook
709-634-4632

Deer Lake
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709-739-2920
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709-695-7000
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709-861-2263
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Triton
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