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“TO PROVIDE 

OUTSTANDING SERVICE AND

PROFESSIONAL ADVICE TO

ENABLE OUR MEMBERS TO

REACH THEIR FINANCIAL

GOALS.”

“TO BE THE FINANCIAL

INSTITUTION OF CHOICE IN

EASTERN KINGS AND BE

RECOGNIZED FOR THE

VALUE WE BRING TO OUR

MEMBERS AND

COMMUNITY.”
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LOANS

S O U R I S  C R E D I T  U N I O N  L T D .  |  A N N U A L  R E P O R T  2 0 2 3  0 3

20
23

 H
IG

H
L

IG
H

TS $118.6M

$101.4M

$76.4M

3445

$550K

8%



CALL TO ORDER AND GREETING
The Chair, Tammy Daley, called the Annual Meeting of Souris Credit Union
Ltd. to order at   3:03 p.m.

VERIFY QUORUM AND REGISTRATION REPORT
Jennifer McCormack-Skinner declared that there was a quorum present. 
Chair Tammy Daley called for a minute of silence in memory of deceased
members.

ADOPTION OF AGENDA
On a motion by Charles Dunphy and seconded by Glen Cameron the agenda
was adopted as presented. Motion carried.  

REGISTRATION REPORT
Megan MacAulay reported 38 Members and 4 guest(s) in attendance. Chair
Tammy welcomed the guests. 

ADOPTION OF MINUTES OF 2022 ANNUAL MEETING
The Board Secretary, Karen MacKenzie, reviewed the minutes by exception of
the March 16, 2022 Annual Meeting. 
On a motion by Brad Coffin, seconded by Shelly Manning the minutes were
adopted as presented. Motion carried. 

REPORT OF THE BOARD OF DIRECTORS
Chair Tammy Daley requested Secretary Karen MacKenzie accept the chair
while she presented the Board of Directors report for the past year.  Tammy
directed the Membership to the Annual report where it was recorded that
the Board has declared a 0.50 % dividend be paid on shares for the fiscal year
ending December 31, 2022 

On a motion by Brad Coffin and seconded by Irene MacDonald the Board of
Directors Report was accepted as presented. Motion carried.  Tammy Daley
resumed the chair.

GENERAL MANAGERS REPORT
General Manager Paul MacNeill spoke on Souris Credit Union’s financial
performance, community involvement, and the performance of Souris Credit
Union Ltd.

This was informational and did not require a motion. 

FINANCIAL REPORT FROM ACCOUNTANT
Michelle Burge of MRSB Chartered Accountants reviewed the Financial
Report for Souris Credit Union Ltd. for the year ended December 31, 2022. The
membership was encouraged to ask questions. 

Dennis McNally moved the adoption of this report, seconded by Stephen
Flynn. Motion carried. A
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DRAW FOR DOOR PRIZES
Please note that at this point of the meeting door prizes were awarded.

NOMINATION COMMITTEE REPORT AND INSTALLATION OF OFFICERS
Shelly Manning, Chair of the Nomination Committee reported that there was
1 position available on the Board of Directors as Dennis McNally had served 3
terms of 3 years each, the maximum allowable.  

Public notice was posted in-house on-line, and on social media requesting
expressions of interest for potential directors from January 17, 2023-February
7, 2023. At the conclusion of the nomination period, February 7, 2023, no
expressions were received.  

As there were no expressions of interest from the public, a Nomination
Committee meeting was held, and potential candidates were reviewed by
the committee. At the conclusion of the activity Randy MacPhee was
recommended for the vacant director position, Due to the changes to Souris
Credit Union’s bylaws adopted at our March 27, 2019 AGM, there are no
further nominations from the floor and Randy MacPhee would be elected by
acclimation. 

On a motion by Shelly Manning, seconded by Glen Cameron the Nomination
Committee report was adopted as presented. Motion carried. 

PRESENTATIONS
Certificates of appreciation were presented to: 

Board Member Certificates of Appreciation presented to Dennis McNally (9
Year)

Souris Credit Union Ltd. Volunteer of the Year was presented to Bradley
MacDonald for his work with the Eastern Kings Sportsplex, the EKFD, and
many other worthwhile endeavors. 

REMARKS FROM GUESTS
There were no guest remarks from the attendees.

ADJOURNMENT
On a motion by Camilla Paquet at 3:37 PM, the meeting was adjourned.
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Brad Coffin
President

Allison Townshend
Vice-President

Karen MacKenzie
Secretary

Megan Cheverie Randy MacPhee Stephen Flynn

Charles Dunphy Shelly MacDonald
Manning



I was honoured to serve as President on your Board of Directors in 2023. The
Board’s role is to represent the interests of credit union members and
transform those interests into strategic governance. 

I would like to thank you, our members, for your continued business. Without
you our success would be impossible. As well I would also like to mention our
partners, who help us provide the best possible products and services. Atlantic
Central, League Savings & Mortgage, Collabria, Credit Union Financial
Management, and CUDIC are just a few, and we appreciate their continued
support. 
 
Now to turn to business. 2023 was a strong year for the region. Tourism
boomed, we had a strong lobster fishery, and PEI experienced a rapid growth
in population.Bank of Canada Prime Rate rose steadily in the first half of the
year, in an attempt to control inflation. In the second half of 2023 inflation
stabilized, trending downward toward the target rate of 2%.

With the greater than expected interest rate increases, Souris Credit Union’s
profitability grew as well.  As we prepared to close the books for 2023, our
income before taxes and other expenses was $ 1.67 million. This was well
above budget and allowed for the Board of Directors to declare a patronage
dividend of $ 550,000. 

As a Credit Union we are owned by our members. We do not have publicly
traded stocks owned by pension funds or investors from off- island, so the
above noted patronage dividend was returned right to you. 
 
In closing, and on behalf of the Board of Directors, I would like to thank our
staff for their expertise, professional service, and their commitment to
bettering our community every day. 
 
Respectfully submitted; 
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PRESIDENT
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Lorraine Mooney

Paul MacNeill Karen Deagle Cherie Chapman

Lori MacAulay Melanie Jacklyn

Tammy Rouzes Colleen MacGregor

Sharon Jennings
Audrey Aitken

Megan MacAulay

Brett Robertson

Jennifer McCormack-Skinner

Lisa MacCormack Share Bear



As General Manager it is my pleasure to speak to you about our most recent fiscal
year ending December 31, 2023.

Souris Credit Union had an excellent year. Our assets grew approximately 8
million, from just over $110 million to just over $ 118 million. Our operational income
for the year was approximately $ 1.11 million before taxes, down slightly from
approximately $ 1.17 million last year. It is important to note that these figures take
into consideration the fact that Souris Credit Union paid approximately $ 550
thousand in Patronage Dividends to our members. We experienced a 10.5 %
increase in our loan portfolio (from 69.2 million to 76.5 million), and Member
deposits increased by 7.9 %, from $ 94 million to $ 101.4 million. These results were
achieved with little loan write-offs and exceptional delinquency levels.

Souris Credit Union was again an active participant in our community. We have
donated over $39 thousand to various local and regional initiatives, investing in
our members’ education, health, and mental well-being. In 2024, in addition to our
normal donations and sponsorships, we will be celebrating our 70th year of
operation with the kickoff of a $ 70,000 donation fund to aid various community
initiatives and projects.

At the conclusion of 2023 we had 2 directors come to the end of their terms,
Tammy Daley and Megan Cheverie. Unfortunately, both directors reached the
maximum time they could serve, so 2 new directors were needed. After the
director nomination process ran its course, Mary Jane Callighan and Edwin McKie
were elected by acclamation. Welcome Mary Jane and Edwin and thank you
Tammy and Megan for your 9 years of service.

As we head into our 70th year, I would like to acknowledge the exceptional work
of our staff, as our results could not be achieved without their hard work and
dedication. As well I would like to thank the Board of Directors, who have provided
valuable strategic guidance as we navigated another year.

Respectfully submitted;
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P A U L  M A C N E I L L
GENERAL MANAGER
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Being supportive and
involved with our

members along with the
community is, as always, of
great importance to Souris

Credit Union. Our high
standard for social

responsibility means that
we strive to serve our
community as best as

possible. 

"
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Invested in our
community.
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As a financial co-
operative, our

motive is to always
assist our members
with their financial

goals, while also
positively impacting

our community.

"
Invested in
you.
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Invested in our
community.
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At Souris Credit
Union, you are

more than just an
employee. You are
part of something

bigger.

"
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Invested in our
team.
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Invested in our
community.
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This local initiative is
focused on targeting food
insecurity and giving back

to our community. The
Souris Community Food
Cupboard is here to help

any individuals and
families struggling with
food gaps, so they don’t

have to worry about going
hungry again.

"
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$7250
donated by
Souris Credit
Union to date.

$4660 in Member Donations $7450 donated by local  
Associations, Groups and

Businesses

$26,360 in Total Donations towards Food Security
 in our Community

$2500 from YYG Airport Run

$4500 donated by



We wish all
students the best

in their studies
and future
endeavors
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Sophie McNally Trinity Roche Jenna Tassell

Nathan Deagle Ryder Skiner Rickey Holland

We are pleased to announce 6 Souris Credit Union
Scholarship Recipients for 2023

Each scholarship recipient received $1,800 towards
furthering their education. In total, Souris Credit Union
distributed $10,800. 

"
$10.8K
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This year, we invested
over $39,294 in
donations and
sponsorships

benefiting not only
community groups,
but also numerous
local families alike.

"
$39K

We invested in education by granting $ 10,800 in bursaries to
young Members and donated to the Atlantic Central School
Program.

We invested in youth sports and recreation by funding Hockey
and Ringette tournaments held at the Eastern Kings Sportsplex.

We invested in our Souris Regional School’s music equipment,
further enriching the curriculum. 

We invested in the health of our community by actively
supporting the Points East Lighthouse Run and Relay For Life.

We invested in charities outside of our community like the
Children’s Wish Foundation and the Ronald MacDonald
Campaign.

We invested in Seniors, sponsoring the Souris 55+ Games and the
Souris Lion’s Club Senior Christmas Party and Christmas Box
Campaign.

We invested in festivals and events, contributing to events such as
the Rollo Bay Fiddle Festival and Spud Fest. 

All this is made possible by the business our
Members transact with Souris Credit Union.
Thank you for your continued support and
allowing us to help our community.

100%
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Souris Credit Union Limited
Financial Statements

December 31, 2023































































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

At Souris 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 13 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.

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.

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.

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

Don’t live near one of our offices? 
Our team of expert advisors serve members

across Prince Edward Island virtually and 
plan travel throughout the province for those

who prefer to meet in person.

Estate & Legacy Planning
Our advisors work 

with you to develop a 
comprehensive plan 

that reflects your wishes, 
protecting your assets and 

your loved ones.

Learn more and book an appointment at cufm.ca

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, EasternEdge 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. 
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This information is presented in a non-technical way and 
is not intended to be a legal explanation of the Prince Edward
Island Credit Unions Act.

(902)

foreign currency savings accounts 
and chequing accounts, 
Canadian and foreign term deposits, investment
certificates, drafts and money orders issued by the
Credit Union.

,

CUDIC insures 100% of insurable deposits held in registered
retirement savings plans (RRSPs), registered retirement
income funds (RRIFs), registered education savings plans
(RESPs),registered disability savings plans (RDSPs), tax-free
savings accounts (TFSAs), and first home savings account
(FHSA). These are separately insured from other deposits a
person may have with the same Credit Union.



129 Main St.
Souris, PE
C0A 2B0

www.souriscreditu.com


	FINAL 2023 Annual Report.pdf
	Signed Financial Statements December 31 2023.pdf

