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Mission Statement
(approved June 17, 2003 
by Board of Directors)

As a member owned financial institution, 
New Waterford Credit Union is committed 
to providing a wide range of competitive, 
quality products and services with integrity 
and professionalism. We are dedicated to the 
betterment of our members, our community 
and our staff and volunteers.



AGENDA

1. Call to order

2. Confirmation	of	quorum	present	and	proper	notice	given

3. One	minute	silence	for	deceased	members

4. Introduction	of	Guests

5. Approval	of	Agenda

6. Approval	of	minutes	of	Last	Annual	Meeting	–	March	28,	2023

7. Business	arising	from	minutes

8. Report	from	Board	of	Directors

9. Manager's	Report

10. Auditor's	Report	and	Financial	Statements

11. Appointment	of	Auditors

12. Nominating	Committee	Report	and	Elections

13. New	Business

14. Adjournment
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NEW WATERFORD CREDIT UNION LIMITED 
BOARD OF DIRECTORS

89TH ANNUAL MEETING, MARCH 28, 2023 
NEW WATERFORD FIRE HALL

 

				  

Present: 
Dave Myers, Acting Manager
Randy MacDonald 	 Blaise Poirier
Robert Tonary 	 Bobby Gillis
Janet Wilcox,Secretary

The 89th annual general meeting of the New Waterford Credit 
Union was called to order at 7pm by Chairperson Janet Wilcox.  
Janet welcomed everyone to the meeting.

Janet asked General Manager Dave Myers to confirm a proper 
notice was given and that a quorum was present.
Section 4.05 of the New Waterford Credit Union by-laws states 
that notice of a meeting of the membership shall be posted in 
the Credit Union and a notice in a local newspaper and on the 
Credit Union website not less than fourteen clear days and not 
more than thirty clear days before the meeting. 
Dave said that the notice was in the Cape Breton Post on page 
3 on March 3, 2023 and was also put on the NWCU website 
and Facebook page on the same day.  Notice was also posted 
in the Credit Union.  
Section  4.13 of the by-laws state that a number of members 
equal to the number of directors plus five constitute a quorum 
for all meetings of members. 
There are 35 members registered this evening for the meeting.  
Therefore the proper notice was given and a quorum is present.

Janet asked the members to stand for a minute of silence for all 
deceased members.
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In October several board members and Dave Myers attended 
the fall strategy sessions in Halifax.

We had another very successful year financially and are 
pleased to be paying a 10% patronage rebate again this year.  

Janet thanked the management and staff for their hard work 
again this year.
Janet gave a big thank you to the board of directors and 
committee member who volunteer their time to ensure that the 
credit union continues to thrive and serve our members.  
A big thank you to the members for your continued trust in our 
credit union.

Manager’s Report:

General Manager Dave Myers said in 2022 we all had to 
endure the rising costs that record inflation has caused as well 
as rapid increase to our prime rate to try and combat inflation.  
Even with these obstacles, our results were very pleasing.  
Assets grew significantly this year due to an increase in 
deposits.  Lending grew slightly.  Members were hesitant to 
make big purchases due to the fear of where the economy was 
going.  Members look for guidance in these troubling times and 
our staff provide them with sound advice.
We were once again able to pay a patronage rebate of 10% on 
loan interest and savings while continuing to offer very 
competitive rates.  New Waterford Credit Union has returned 
over $3.6 million since 1992.
We continue to work with all our business partners to improve 
our service delivery plus introduce new products to our 
members.  Up to date technology is very important to attract 
and retain new members.  Cybersecurity has become a great 
concern for the system.  We have contracted a cybersecurity 
company called  ‘Quarterback’ to ensure we are up to date with 
our protocols to protect our members and their assets. 
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Our website and Facebook page keep members advised of 
new products and changes in our system.  Our staff are 
continually trained on new products and services to serve the 
members.  We continue to support our community with our 
bursary program ($3,500), Greenfield Elementary breakfast 
program ($3,000), and other community programs like 
combined Christmas giving, the Salvation Army. St. Vincent 
DePaul Society, and the local library.
We also supported New Waterford Minor Baseball, minor 
hockey, and boxing, all focused on our youth.  We were very 
happy to support the return of the Coal Bowl Classic this year. 
Dave thanked the board of directors and the committee 
members, and the staff for their continued hard work and 
commitment to our credit union.
A special thanks to the members.  Without you we could not do 
the things we do.  Your continued support is essential to the 
growth of our credit union.

AUDITOR’S REPORT

Darren Chiasson of MNP LLP presented the auditor’s report.  
He said that it was a pleasure to work with management and 
staff of our credit union.  Once again you had another very 
good year.  Assets grew from $53.9M TO $57.5M.  Darren 
reviewed the financial statements for the year and offered his 
congratulations on the successful year.  There were no 
questions for Darren.

Appointment of auditors:

Motion by Randy MacDonald, second by Rob Tonary to appoint 
MNP LLP as auditors for 2023.  Motion carried
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Managers Report

It is my pleasure to report to you on the operational results for 
2023. I have left the financial results with our auditors MNP 
who will give a report shortly. In 2023 we all had to endure the 
rising costs that record inflation has caused, along with that, we 
had to deal with the increases to our prime rate again this year 
to combat inflation. Even with these two obstacles in 2023, our 
results are very pleasing. Our assets grew significantly again 
this year due to an increase in our deposit base and lending 
had a significant increase. Members were quite happy with the 
increase in deposit rates and took advantage and invested their 
savings in term deposits. Our members look for guidance in 
these troubling times and our staff provide them with sound 
advice.

A patronage refund of 10% rebate on loan interest and 
10% bonus on deposits was rebated based on business 
conducted in 2023. We were able to give this rebate despite 
offering already competitively priced loans, mortgages, savings 
accounts, term deposits and RRSP’s. New Waterford Credit 
Union has returned surplus earnings to our members in each 
year since 1992 representing over $3.9 million. In 2023, New 
Waterford Credit Union continued to meet with all our system 
partners on affordable ways to improve our service delivery 
plus introduce new products to our members. Up to date 
technology is very important to attract new members and retain 
our youth.  Cybersecurity has become a great concern for our 
Credit Union system.  Resources such as our website 
www.nwcu.net and Facebook page continue to provide our 
members with new product feature and keeping them informed 
ongoing changes in our system.   We need these new products 
to retain and attract new members. When new products and 
services are introduced, it is critical that our staff are trained 
properly in them, and the staff is always willing to participate in 
the training and learn new tasks. 
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. This coming year we will undergo a significant change in our 
banking platform, our existing banking system has reached the 
end of life and will be replaced.  This replacement has come at 
a great cost but will bring us into the future with digital capability.

Despite economic conditions we continue to support our 
community with co-op principles in mind. In 2023 we supported 
graduates with our bursary program, ($3500) Greenfield 
Breakfast Program ($3000). Some of our other charities 
included Combined Xmas giving, Salvation Army, ST Vincent de 
Paul and our library plus other community organizations such as 
New Waterford baseball, basketball, hockey and Boxing 
focused on our youth.  We were especially happy to support the 
Coal Bowl again this year.  I want to thank the staff for their 
fundraising and the board for their continued support in this 
area. 

In closing, once again I would like to thank our Board of 
Directors, Committee Members, and especially our staff for their 
continued commitment, hard work, and support. A special thank 
you is extended from the board, staff and management to you, 
our members, for your patronage. We look forward to serving 
you in 2024 and onward. Your continued support is essential for 
the success of our credit union.

Respectfully Submitted

Dave Myers

General Manager
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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

The financial statements and all other information contained in the 
Annual Report are the responsibility of management and have been 
approved by the Board of Directors (the “Board”).  The financial 
statements have been prepared by management in accordance with 
International Financial Reporting Standards, and include amounts based 
on informed judgments and estimates of the expected effects of current 
events and transactions.  Financial information presented elsewhere in 
this Annual Report is consistent with that in the financial statements.

In meeting its responsibility for the reliability of financial data, 
management relies on comprehensive internal accounting, operating and 
system controls.  Controls include an organizational structure providing 
for effective segregation of responsibilities and delegation of authority 
and personal accountability, as well as the application of accounting and 
administrative policies and procedures necessary to ensure adequate 
internal control over transactions, assets and records.  These controls 
are designed to provide reasonable assurance that financial records are 
reliable for preparing financial statements and maintaining accountability 
for assets, and that assets are safeguarded against unauthorized use or 
disposition.

The Board has appointed an Audit Committee to review with 
management and independent auditors the annual financial statements 
prior to submission to the Board for final approval.  MNP LLP have been 
appointed by the membership as independent auditors to examine and 
report on the financial statements. They have full and free access to 
Credit Union staff and the Audit Committee of the Board.

Dave Myers
General Manager
New Waterford Credit Union Limited

Russell Roach
Chair, Board of Directors
New Waterford Credit Union Limited
March 8, 2024
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To	the	Members	of	New	Waterford	Credit	Union	Limited:

Opinion
The	 summary	 financial	 statements,	 which	 comprise	 the	 summary	
statement	of	 financial	position	as	at	December	31,	2023,	and	 the	summary	
statements	of	comprehensive	income,	changes	in	equity	and	cash	flows	for	
the	year	then	ended,	 are	 derived	 from	 the	 audited	 financial	 statements	 of	
New	 Waterford	 Credit	 Union	 Limited	 (the	 "Credit	 Union")	 for	 the	 year	
ended	December	31,	2023.
In	 our	 opinion,	 the	 accompanying	 summary	 financial	 statements	are	a	 fair	
summary	 of	 the	 audited	 financial	 statements,	 in	accordance	with	 the	basis	
described	in	the	Note.
Summary Financial Statements
The	summary	financial	statements	do	not	contain	all	the	disclosures	required	
by	International	Financial	Reporting	Standards.	Reading	the	summary	financial	
statements	and	the	auditor's	report	thereon,	therefore,	is	not	a	substitute	for	
reading	the	audited	financial	statements	and	the	auditor's	report	thereon.
The Audited Financial Statements and Our Report Thereon
We	expressed	an	unmodified	audit	opinion	on	the	audited	financial	
statements	in	our	report	dated	February 21,	2024.
Management’s Responsibility for the Summary Financial Statements
Management	 is	 responsible	 for	 the	 preparation	 of	 the	 summary	 financial	
statements	in	accordance	with	the	basis	described	in	the	Note.
Auditor’s Responsibility
Our	responsibility	is	to	express	an	opinion	on	whether	the	summary	financial	
statements	are	a	fair	summary	of	the	audited	financial	statements	based	on	
our	procedures,	which	were	conducted	in	accordance	with	Canadian	Auditing	
Standards	 (CAS)	 810,	 Engagements	 to	 Report	 on	 Summary	 Financial	
Statements.

          Chartered Professional Accountants
Sydney,	Nova	Scotia
February 21,	2024		

MNP	LLP
Commerce	Tower	15	Dorchester	St., 
Suite	500	PO	Box	1,	Sydney	NS,	B1P	6G9 T: 902.539.3900 F: 902.564.6062

Report of the Independent Auditor on the
Summary Financial Statements
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NEW WATERFORD CREDIT UNION LIMITED
Note to Summary Financial Statements

For	the	year	ended	December	31,	2023

Basis of preparation of the summary financial statements

Management	 has	 prepared	 the	 summary	 financial	 statements	
from	 the	 December	 31,	 2023	 audited	 financial	 statements,	
which	 are	 prepared	 in	 conformity	 with	 International	 Financial	
Reporting	Standards	 (IFRS).	The	audited	 financial	statements	
can	 be	 obtained	 at	 New	Waterford	Credit	 Union	 Limited.	 The	
detailed	notes	 included	 in	 the	audited	financial	statements	are	
not	included	in	these	summary	financial	statements.
The	criteria	developed	by	management	for	the	preparation	of	the	
summary	financial	statements	is	as	follows:	that	the	information	
included	in	the	summary	financial	statements	is	in	agreement	with	
the	related	information	in	the	complete	financial	statements,	and	
that	 the	 summary	 financial	statements	contain	the	information	
necessary	to	avoid	distorting	or	obscuring	matters	disclosed	in	
the	 related	 complete	 financial	statements,	including	the	notes	
thereto,	in	all	material	respects.
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NEW WATERFORD CREDIT UNION LIMITED

Schedule 1 - Member Security
For	the	year	ended	December	31,	2023 
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