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Minutes from the Annual Meeting – April 21, 2015

Call to order
The annual meeting of Provincial Government 
Employees Credit Union Limited was held Tuesday, 
April 21, 2015 at Brightwood Golf and Country Club, 
227 School Street, Dartmouth, NS.

Mr. Jim Sherry called the meeting to order at 7:03PM.  

Moment of Silence for Departed Members
Mr. Sherry welcomed all those in attendance, and 
called for a moment of silence as a tribute of respect 
to the members who passed away during the year 
2014. 

Minutes of the 2014 Annual Meeting
The minutes of the 2014 Annual Meeting were read 
quietly by those in attendance.  Mr. Sherry then asked 
for the adoption of these minutes, which was moved 
by Mr. Alex Langille and seconded by Mr. Matthew 
Dubois.  
				    Motion carried.  

Board of Directors Report
Mr. Jim Sherry then turned the chair over to Mr. 
Stephen McManus to call for the presentation of the 
report of the Board of Directors.  Mr. McManus called 
upon Mr. Sherry to present the report.  Mr. Sherry 
noted that although this is the 77th Annual Meeting, 
it is the first under our credit union’s new name.  
There being no questions, Mr. McManus asked to 
adopt the report.  Mr. Gerry Langille accepted as first 
and was seconded by Mr. Matthew Dubois.  
				    Motion carried.

Report of the Auditors  
Ms. Dragana Toprek of Collins Barrow presented the 
financial statements for the year ending December 31, 
2014.  Ms. Toprek indicated once again that Provincial 
Government Employees Credit Union’s equity is very 
financially healthy at 11.05%, which is more than 
double the required amount.  

Mr. Alex Langille asked which procedures are 
performed in conducting the audit and to give 
examples of the tools.  Ms. Toprek explained that 
a Risk Based Approach is used when auditing the 
financial statements and that Collins Barrow will 
focus on High Risk Accounts, Loan Testing, Loan 

Agreements, Policies and Procedures  In addition, they 
send out confirmations and verify operating expenses.

Mr. Langille asked for clarification on interest rate 
sensitivity and also questioned why the date in the 
first stanza of section 18 says December 31, 2012. Ms. 
Toprek explained rate sensitivity by demand, years 
and averages and then answered that ‘2012’ was a 
typing error and it should say December 31, 2014.

There being no further questions from the floor, Mr. 
Jim Sherry then called to accept the report with the 
date change from December 31, 2012 to December 
31, 2014.  This was moved by Mr. Matthew Dubois 
and seconded by Ms. Miriam Murray.  
				    Motion carried.

Report of the CEO
Mr. Jim Sherry asked Mrs. Ingrid Foshay Murphy to 
read the Report of the CEO.  Mr. Alex Langille asked 
for clarification of our full mobile banking site and 
electronic cheque deposit.  Mrs. Foshay Murphy 
explained that Deposit Anywhere is expected to be 
available in June of 2015 with accessibility found in 
the App Store.  

Mr. Matthew Dubois asked if we are expecting 
a decrease in membership with the cutbacks in 
government departments.  Mrs. Foshay Murphy 
explained that we have access to 15,000 government 
employees and that 3 years ago we got about 75 new 
members per year, however last year we got 240.  This 
year we anticipate approximately 250.  We attribute 
much of this growth to new partnerships, retirement 
seminars, more exposure and a younger demographic.  
There is some uncertainty now in regards to recent 
layoffs, however many of these employees are 
expecting to be placed in other departments and 
there may be a further influx of severance pays.  As 
always, our motto of  ‘once a member, always a 
member’ still stands.

Mr. Matthew Dubois asked about how RRSPs will be 
affected by the new Federal Budget.  Mrs. Foshay 
Murphy explained that most of our members have 
defined benefit pensions and therefore this increase 
would be more beneficial to people who have more 
room for contributions.
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Mr. Alex Langille asked whether we will increase our 
allowance for doubtful loans and also inquired about 
the tax rate for small business.  Mrs. Foshay Murphy 
said we may look at doubtful loans on an individual 
basis but no extra losses are anticipated.  She could 
not comment on the tax rate because it was just 
announced.

Report of the Marketing and Member  
Relations Committee
Mr. Jim Sherry called upon Mr. Mark Peck to read 
the report of the Marketing and Member Relations 
Committee.  Mr. Peck highlighted many issues and 
updates starting with announcing the members 
of the committee.  He explained the importance 
of establishing a relationship with your financial 
institution.  Mr. Peck was proud to announce that 
the re-brand of our credit union name has been very 
successful and that we have opened 60 new accounts 
so far this year.  He explained that with our new 
mortgage rate of 2.99% last year being offered for 5 
years, we were competitive in the market.  In addition, 
information on our credit union is being presented 
to new hires within the Provincial Government.  Mr. 
Matthew Dubois asked what measures are being 
taken on social media to engage our membership and 
Meredith Cowan replied that we use Google Analyst 
as one of our commercial tools and we will continue 
to get more exposure as well through social media 
such as Facebook and Twitter as well as attending pre-
retirement seminars.  

Mr. Alex Langille asked about the numbers of 
people who follow our social media as well as their 
geographical location. Mrs. Cowan answered that 
we have approximately 120 followers on Twitter, 100 
‘likes’ on Facebook and 550-600 shares, however, 
we cannot comment on where people primarily are 
located due to privacy, however most would be in 
Nova Scotia.

Mr. Langille asked if email is used to reach our 
membership and Mrs. Cowan responded that we try 
to keep these to a minimum, however, approximately 
1500 of our members were included in the last email 
regarding Loyalty Rebates.  There being no more 
questions, Mr. Peck then asked for the adoption of the 
report which was moved by Mr. Steven McManus and 
seconded by Mr. Matthew Dubois. 
				    Motion carried.

Report of the Credit Committee
Mr. Sherry then called upon Mr. Gerry Langille to 
read the Credit Committee report.  There being no 
questions, Mr. Sherry asked to adopt the report which 
was moved by Mrs. Miriam Murray and seconded by 
Mr. Mark Peck.  
				    Motion carried.

Report of the Audit Committee 
Mr. Jim Sherry called upon Mr. Stephen McManus 
to read the Report of the Audit Committee.  Mr. 
McManus then called for the adoption of the report 
and it was seconded by Mr. Gerry Langille.  
				    Motion carried.

Report of the Nomination Committee
Mr. Jim Sherry then called on Mrs. Miriam Murray 
for the report of the Nomination Committee.  Mrs. 
Murray then moved for the adoption of the report 
and it was seconded by Mr. Matthew Dubois.  
				    Motion carried.

New Business
Mr. Matthew Dubois complemented the staff of 
Provincial Government Employees Credit Union 
for their sincerity and introduced his fiancé, Louise 
Williams.

Door Prizes
The door prizes were then drawn with the following 
winners:
1. Ian Stanley 

- Basket of Credit Union Promotional Items
*He asked that a new name be drawn and was 

won by Alex Langille
2. Jean Sherry 

- Basket of Credit Union Promotional Items
3. Ian Stanley 

- 76 Toonies
*He asked they be donated to the Children’s 
	 Wish Foundation

Adjournment
There being no further business, Mr. Jim Sherry 
adjourned the meeting at 7:50pm.  

A social, appetizers and desserts then followed.
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Board of Directors’ Report
Year Ending December 31, 2015

The Board of Directors of Provincial Government 
Employees Credit Union is pleased to report that the 
year 2015 was a successful financial year.
Our success comes from the commitment of our 
members, the dedication of our volunteers on the 
Board and various committees and the exceptional 
employees on staff.

The Board thanks our CEO, Ingrid Foshay Murphy, for 
her continued excellent performance.  Through her 
efforts we are one of the best credit unions in the 
province.

We thank the members of the Audit, Credit and 
Membership and Marketing Committees as well as 
the dedicated staff for their continued service.  I 
personally thank the Board Members for their time 
and efforts over the past year.

On behalf of the Board, I thank our greatest asset, 
OUR MEMBERS.

Respectfully submitted,

Jim Sherry, President
Gary Kerr, Vice President
Linda Fraser, Secretary
Gwen Beazley, Director 
Gerald Langille, Director
Sandra McKenzie, Director
Steve McManus, Director
Miriam Murray, Director
Mark Peck, Director
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� 

�' Collins Barrow 
Collins Barrow Nova Scotia Inc. 
101-120 Eileen Stubbs Avenue
City of Lakes Business Park
Dartmouth, Nova Scotia

INDEPENDENT AUDITORS' REPORT 

To the Members of: 
Provincial Government Employees Credit Union Limited 

B3B 1Y1 Canada

T. 902.404.4000
F. 902.404.3099

www.collinsbarrow.com 

We have audited the accompanying financial statements of Provincial Government 
Employees Credit Union Limited, which comprise the statement of financial position 
as at December 31, 2015, and the statements of net earnings, comprehensive income and 
changes in retained earnings and cash flows for the year then ended, and a summary of 
significant accounting policies and other explanatory information. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with International Financial Reporting Standards, and for 
such internal control as management determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud 
or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our 
audit. We conducted our audit in accordance with Canadian generally accepted 
auditing standards. Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts 
and disclosures in the financial statements. The procedures selected depend on the 
auditors' judgment, including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditors consider internal control relevant to the entity's preparation 
of the financial statements in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity's internal control. 

This office is independently owned and operated by Collins Barrow Nova Scotia Inc. 
The Collins Barrow trademarks are used under License. 

...,, an indtptndenl member or 

BAKER TILLY 
INTERNATIONAL 
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To the Members of: 
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B3B 1Y1 Canada
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F. 902.404.3099

www.collinsbarrow.com 
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statements in accordance with International Financial Reporting Standards, and for 
such internal control as management determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud 
or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our 
audit. We conducted our audit in accordance with Canadian generally accepted 
auditing standards. Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 
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assessments, the auditors consider internal control relevant to the entity's preparation 
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the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
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Report of the CEO
Year Ending December 31, 2015

It is with pleasure that I report to you, our 
shareholders that Provincial Government Employees 
Credit Union has had another successful year.

We are a unique full service financial institution 
owned solely by Provincial Government employees. 
This sets us apart from all other credit unions and 
financial institutions in the province and is why we 
are firmly focused on your needs and those of your 
dependants.

The competitive nature of the financial services 
industry, coupled with the effects of the extremely 
low interest rate environment over the past years 
make our success more gratifying with our member 
equity at a high of 11.29% . 

The measure of our success is widened by our 
commitment to our youth through sponsorships and 
education awards and provincial charities including 
Feed Nova Scotia, Family Services Association, 
Phoenix Youth, Canadian Cancer Society and The 
Salvation Army to name a few. The donations to 
these worthwhile causes were possible due to the 
collaboration between staff, board and our members. 

We have continued to increase our exposure 
throughout Government and potential members 
due in large part to our Membership and Marketing 
Committee. The members of this committee are 
focused, productive and extremely effective in 
defining and meeting goals throughout the year.

Our Credit Committee and Audit Committee are 
both very committed and involved in the internal 
requirements of our Credit Union. I would like to 
thank them for their continued support.

During 2015 we continued our commitment to 
technology with the introduction of “Deposit 
Anywhere™” and the launch of our Mobile App. 

I would like to take this opportunity to thank the staff, 
board and committee members for their dedication 
to Provincial Government Employees Credit Union 
through the years. Our members are the cornerstone 
of our business and we offer our sincere appreciation 
to each of you as well for your loyalty and for the 
opportunity to serve you and your family.  

Respectfully submitted,

Ingrid Foshay Murphy
CEO

“Our members are the cornerstone of our business and we offer 
our sincere appreciation to each of you as well for your loyalty 
and for the opportunity to serve you and your family.”
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Report of the Marketing and Member Relations Committee
Year Ending December 31, 2015

The Marketing Committee continues to look for 
opportunities to reach civil servants in a meaningful 
way. Our collaborative effort with the Public Service 
Commission, Chief Information Office and Atlantic 
Central have given us a broader platform for our 
message, and has paid dividends by providing us 
increased membership. We are pleased to report that 
we exceeded our 2014 goal of 200 new members to 
226 in 2015.

Successful campaigns that provided us an increase 
in interest from public servants included the payroll 
savings bonds, Goodlife Fitness and our exceptionally 
low rates on mortgages.

As we continue to work toward our goal of increased 
membership, and general awareness within the public 
service, we know our organization will face challenges 
similar to those of larger financial institutions with 
which we compete. The housing market has cooled, 
people are paying down debt versus spending more 
and interest rates remain at an all time low. Although 
our resources are significantly less than the big banks, 
the marketing committee will continue to look at 
innovative ways to get our message to public servants. 
 
Respectfully submitted,

Ingrid Foshay Murphy, CEO
Mark Peck, Chairperson
Meredith Cowan
Sandra McKenzie
Miriam Murray
David Bell
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Report of the Credit Committee
Year Ending December 31, 2015

The Credit Committee has a mandate to review loan 
policy and recommend changes as deemed necessary 
to the Board of Directors of Provincial Government
Employees Credit Union.

The Credit Committee also reviews credit union staff
loans and any loans which are an exception to the 
loan policy. The Credit Committee also reviews 
delinquencies, bankruptcies and any loans written-off. 
These reviews are reported to the Board of Directors.

The Credit Committee has met quarterly during 
the 2015 fiscal year to address the aforementioned 
requirements.

As of December 31, 2015, the grand total of the loan 
account of Provincial Government Employees Credit 
Union was $28,328,058.18.

The Credit Committee thanks the management
and staff for their professionalism and for creating 
a caring, pleasant business environment for our 
members. 

Respectfully submitted,

Gerald Langille, Chairperson
Gwen Beazley, Vice Chairperson
Donald Hebb

Report of the Audit Committee
Year Ending December 31, 2015

The Audit Committee met on numerous occasions 
during 2015, during which time we followed the rules 
and regulations of the Nova Scotia Credit Union Act.

The Committee reviewed the minutes of the board, 
staff loans and deposits and all the financial reports 
sent to regulators and board.  In addition, the 
Committee reviewed the Provincial Government 
Employees Credit Union mastercard account and 
travel expenses for the staff and board.  All were 
found to be within our policy and procedure 
approvals. 

The Committee also reviewed the reports on money 
laundering, finding them to be current and accurate.
We are pleased to report that all aspects reviewed 
by our committee were well within the policies and 
procedures of the Provincial Government Employees 
Credit Union and the rules and regulations of the 
Nova Scotia Credit Union Act.

We would like to congratulate the CEO and her staff 
for their dedication and the excellent year they made 
possible.

Respectfully submitted,

Stephen McManus, Chairperson
Linda Fraser
James Clayton
Miriam Murray
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Board of Directors
James Sherry, President
Gary Kerr, Vice President
Linda Fraser, Secretary
Gwen Beazley
Gerry Langille
Sandra McKenzie
Stephen McManus
Miriam Murray
Mark Peck

Audit Committee Members
Stephen McManus, Chairperson
Linda Fraser
James Clayton
Miriam Murray

Credit Committee Members
Gerald Langille, Chairperson
Gwen Beazley, Vice Chairperson
Don Hebb

Marketing and Member Relations Committee
Ingrid Foshay Murphy, CEO
Mark Peck, Chairperson
Sandra McKenzie
Miriam Murray
Meredith Cowan
David Bell

Report of the Nomination Committee
Year Ending December 31, 2015

Directors and Committees
Year Ending December 31, 2015

Board of Directors nominations for the three-year 
term ending December 31, 2015

Linda Fraser
Sandra MacKenzie

Board  
James Sherry
Gary Kerr
Linda Fraser
Gwen Beazley
Gerry Langille
Sandra McKenzie
Stephen McManus
Miriam Murray
Mark Peck



*Ipsos 2015 Best Banking Awards are based on ongoing quarterly Customer Service Index (CSI) survey results. Sample size for the total 2015 CSI program year ended with 
the August 2015 survey wave was 45,391 completed surveys yielding 65,991 financial institution ratings nationally.

Putting
customers 
first has its

rewards

Nine awards to be exact. 
Canada’s credit unions have won a record 
nine Ipsos® 2015 Best Banking Awards, including First in Customer Service 
Excellence and First in Branch Service Excellence. We invite every Canadian business 
owner, family and individual to learn more about our unique approach to banking 
based on democratic and co-operative values.

Find a credit union near you at: atlanticcreditunions.ca
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          “If you create incredible value 
      and information for others that 
   can change their lives and you 
always stay focused on that service 

– the financial success will follow.”

~ Brendon Burchard

Provincial Government Employees Credit Union
1724 Granville Street, Halifax, NS B3J 1X5

Tel (902) 424-5712
Fax (902) 424-3662

Toll Free 1-888-484-0880

Email: info@provincialemployees.com
www.provincialemployees.com


