


Our core foundation
Values

We will be a leader that  
enriches the lives of  our  

members, employees, and  
the communities we 

serve.

A shared aspiration 
Vision

We are a progressive, 
member-driven provider 

of quality financial  
services to the citizens of 

our communities.

Why we exist
Mission

Community 
We accept our responsibility for the economic  

social well being of our communities.

Integrity 
Integrity will guide our business practices and our  
relationships with our employees, our members  

and our communities.

People 
Simply Said - People First

Accountability 
We choose to be accountable for our actions.

Excellence 
We strive for excellence in all we do through  

innovation, education and continuous improvement.
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Local Support Team
Mary Lou Warren Lewis, Customer Service Supervisor
Kristina Petten, Customer Service Representative
Tianna Guitard-Caplin, Customer Service Representative

Petitcodiac
Maxine Rice, Branch Manager
Cora Kaye, Loans Officer
Donna Thompson-Dalling, Customer Service Supervisor
Carrie Paterson, Customer Service Representative ll
Margo Marshall, Customer Service Representative
Shawna Collins, Customer Service Representative
Natalie Corey, Customer Service Representative

Rexton
Donna Jones, Branch Manager
Pauline Whalen, Loans Officer
Tanya Hannay, Customer Service Supervisor
Faye Arsenault, Customer Service Representative II
Darlene Mourant, Customer Service Representative
Jan Parkhill, Customer Service Representative

Moncton
Cathy Darland, Branch & Community Engagement Manager
Tracy Henderson, Assistant Branch Manager
Joyce Babkirk, Loans Officer
Tashmir Gani, Loans Officer
Nikolai Vevenko, Loans Officer
Sue Ann Robichaud, Customer Service Representative ll
Shelley Farrell, Customer Service Representative
Juli Lackie, Customer Service Representative
April Hansen, Customer Service Representative

Administration & Corporate Office 
Derek Ellard, Chief Executive Officer
Cathy Leger, Vice President Finance & Administration
Justin Mury, Manager, Operations
Jeff Melvin, Manager, Information Technology
Christina Ellard, Training/Administration Co-ordinator
Debi Little, Loans Officer
Lisa Bourque, Loans Administration Officer
Shelley MacKinnon, Loans Administration Officer
Johanne Robertson, Compliance Officer
Kelly Dollemont, Administration Officer
Denise Furze, Administration Officer
Jessica Foote, Administration Officer

Commercial Department
Don Bourque, Senior Director, Commercial Banking
Mike Crofts, Senior Commercial Account Manager
Nick Landry, Senior Commercial Account Manager
Marc Bourque, Commercial Account Manager
Vicky Barton, Commercial Credit Assistant

Riverview
Cathy Darland, Branch & Community Engagement Manager
Arlene Steeves, Assistant Branch Manager
Ann Walters, Loans Officer
Carolyn Collier, Customer Service Supervisor
Judy Lounsbury, Customer Service Supervisor
Lisa Kaster, Customer Service Representative
Natalie Moase, Customer Service Representative
Sharon Cooper, Customer Service Representative
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Chair & CEO’s Report

2020 Board of Directors 
Advance Savings continues to have the privilege of 
having an incredibly dedicated, hard working and 
supportive board. These directors are elected by the 
membership and play a vital role in leading the way 
to our success as an innovative, sustainable and 
caring organization. Their leadership and guidance 
is critical in making sure we stay on track with those 
important steps that will help us reach our goals.

We would like to take this opportunity to thank and 
acknowledge all the members of the board that 
helped guide us in 2020. We had another successful 
year and they are a key part of that success. 

BOARD OF DIRECTORS

Ryan Gillespie
Board member

Stephen Crawford 
Audit committee member

Barry Spencer 
Board member

Anthony Goodwin
Chair of the board and  
audit committee member

Benjamin Allerston 
Chair of audit committee and vice 
chair of the board

Garry Miles
Secretary and audit committee member
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David MacQuarrie 
Board member

Nancy Cail 
Board member

Here is a list of our board members for 2020:

Petitcodiac Branch Rexton Branch Riverview Branch Moncton Branch

Lindsay Brown 
Board member
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The year 2020 will certainly go down in the history books as one 
we will all remember. Our year began with a reasonably healthy local 
economy, a competitive financial services market, strong employment 
levels and a strong real estate market. Then the coronavirus (COVID 
19) pandemic hit, and everything abruptly changed. The provincial 
government placed New Brunswick under a strict lockdown with many 
businesses forced to temporarily close, resulting in increased local 
unemployment and, essentially, shutting down the economy for several 
months. The Bank of Canada then lowered its bank rate by 1.50%. 
This resulted in historically low interest rates, putting an incredible 
amount of downward pressure on the Credit Union’s financial margins.

The pandemic created unprecedented and unique challenges for 
Advance Savings Credit Union. Adjustments were quickly made to 
the operation of our business with restrictions placed on access to our 
branches as per the local health authority guidelines. These guidelines 
resulted in reduced hours and protective plexiglass barriers being 
installed in member service areas. Personal protective equipment 
(PPE) like hand sanitizer, gloves and masks were provided to staff and 
members to ensure everyone’s health and safety. Advance Savings 
quickly moved to a more remote work environment: launching a local 
support team for members, split shifts, investing in technologies to keep 
staff highly engaged and effective in their roles, and increasing our 
capacity to work with our members outside of our traditional branch 
network. These measures were to ensure the safety of our staff and 
members. This is not our preferred way of serving our members, 
but it was necessary and was met with a level of understanding 
and acceptance we truly appreciated. Thankfully, these measures 
have resulted in Advance Savings remaining open for our members 
throughout the pandemic. Members adjusted to using self-serve 
channels like our online and mobile banking, ATMs, and telephone 
banking to manage their finances throughout the health crisis and we 
were and remain there to support them along the way.

In addition to supporting our members through the transition to the new 
ways of banking, we, just as importantly, were there for our members, 
both personal and business, as they struggled with the pandemic 
with layoffs, reduced hours, business closures, etc… We increased 
the number of free transactions, like e-transfers on account packages 
and provided both retail and commercial payment relief on qualifying 
lending products for up to 6 months. Additionally, Advance Savings 

helped our business members by participating in the CEBA (Canada 
Emergency Business Account) program. In 2020, we approved 109 
CEBA loans, representing over $5 million in operating loans to our 
members. In Atlantic Canada, credit unions helped over 3,600 small 
businesses with more than $175 million in loans to help them through 
significant upheaval.

In a year that started out promising and then quickly turned into a 
worldwide crisis, our financial results can unequivocally be called a 
success. Assets grew by $27.8 million (15.4%) to $207,844,540. 
This unprecedented growth was driven by growth in member deposits 
due to the pandemic. Both personal and business members saved 
money like no other time in our history in response to the pandemic; 
member deposits grew $26.5 million in 2020 (16%). Even during 
a slowed economy, we also realized excellent growth in our loan 
portfolio. Net of CEBA, the loan portfolio grew by $11.4 million (7.9%) 
and retained earnings increase by $630,474 (10.8%). Although 
retained earnings improved, the pandemic placed downward pressure 
on capital (equity) with increased liquid deposits, volatile lending 
demand, economic uncertainty and declining interest rates. Advance 
Savings’ regulatory capital (equity) decreased to 6.11% from 6.21% in 
2019. Our 2020 pre-tax year end surplus was $797,753. I could not 
be prouder of how Advance Saving Credit Union responded. While the 
bottom line was not a record breaker, given the circumstances, 2020 
will stand out for us as a year we are the most proud of.

Measured and stable growth has been a priority for Advance Savings. 
While 2020 threw a bit of a wrench into that plan with unanticipated 
asset growth, the effort, sacrifice and evolution of Advance Savings 
over the last several years put it in a position to withstand this kind of 
crisis. While the level of risk was elevated as a result of COVID our 
overall delinquency and write-off levels remained stable and at very 
low levels. This continues to demonstrate the quality of the business 
we are taking on in both retail and commercial operations. It is also 
indicative of the strong team and strong decision making processes we 
have in place. Our total write-offs in 2020 were $155,167(0.09%), 
down from $186,149 in 2019; well below the benchmark of 0.25%. 
They continued to be among the lowest in Atlantic Canada. Our total 
delinquency at the end of the year was 0.108%, an improvement 
over 2019, and significantly below the benchmark of 1%. Although 
these are fantastic results, we are fully aware that there is tremendous 

BOARD OF DIRECTORS CHAIR & CEO’S REPORT
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risk and fallout still to come due the pandemic. We have planned for 
increase levels of delinquency and default in 2021 because it is the 
prudent thing to do. We will not be immune to increased losses expected 
across all lending institutions, however, we firmly believe that because of 
our relationships with our members and our expertise in assessing risk 
we will fair better than many. We will continue to closely monitor and 
manage risk, capital and liquidity, as we have always done, to ensure we 
remain the strong and sound credit union our members can count on in 
good times and in bad.

Our commitment to enrich the lives of our members, employees and the 
communities we serve was never more important than it was in 2020. 
We could have reasonably pulled back, but that was not an option or a 
consideration. We continued to help countless people and organizations, 
many of which you will see in the annual report. This is part of our core 
values and, as such, was non negotiable. We again contributed more 
than 5% (industry average is 1%)of our pre-tax profits to our members 
and communities through fundraising, corporate donations, promotions 
and sponsorships for organizations in need. We continued to support 
financial literacy programs, school programs and breakfast programs. 
And of course, we provided financial assistance in a variety of ways to 
our members and communities to help navigate through this crisis.

It would also have been reasonable to expect that we would pause 
on new initiatives and our continued evolution during an event like 
COVID-19. In fact, we did quite the opposite. We knew we needed 
to change how we did business in a COVID world in order to continue 
to meet our members’ needs. As mentioned earlier, we successfully 
launched our Local Support Centre (LSC) in order to more effectively 
meet the tremendous demands of members that needed our help. The 
LSC was part of our strategic plan to have in place in 2023, but our 
members needed our help now. To make banking more accessible 
we launched our new digital account opening platform to provide online 
account opening and lending and implemented virtual appointments. We 
also implemented DocuSign (electronic signature platform) to be able to 
continue to service our members needs without requiring an in-branch 
visit. We also launched a new broker program which paid immediate and 
significant dividends for Advance Savings. In
normal times we would have been challenged with such dramatic 
change in a very short period of time; to accomplish all of this during 

the pandemic is a testament to the unwavering commitment of our staff.

In keeping with the staff, there truly are no words to express how proud I 
am of the group of people that I work with everyday. The day-to-day was 
not just a challenge, it was hard. Everything changed in an instant and 
everything became harder. And while all of them, like all of you, faced 
some really bad moments during this crisis, not even for a moment did 
they not continue to show up, to be there, to help members and each 
other. Their commitment, dedication and unwavering desire to go above 
and beyond to help all that needed it is truly inspirational. Thank you.

We would also like to recognize the Advance Savings Board of Directors 
for their continuous attention to the business of your credit union. Their 
work happens behind the scenes and often goes unrecognized. Their 
willingness to accept the challenge of an increasing workload that 
comes with a growing credit union is sincerely appreciated. There was 
also significant change in the regulatory environment that needed to be 
analyzed, managed and deployed; and then there was COVID-19. We 
are truly grateful for the board’s dedication and long hours. The board’s 
guidance is critical to Advance Savings’ continuing its evolution, focus 
and success.

In closing, the challenges we faced in 2020 are not over, but finally there 
is light at the end of the tunnel. We can’t definitively predict what the new 
normal will be but our members and our communities can rest assured 
that we will continue to put their needs at the center of everything that we 
do and support them in any way we can. Advance Savings Credit Union 
will not just survive this crisis, we will thrive by continuing to put “You First 
and Banking Second”. 

CHAIR & CEO’S REPORT CONTINUED

Anthony Goodwin,   Derek Ellard,
Chair    Chief Executive Officer
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ACCOUNTABILITY We choose to be accountable for our actions.
The audit committee’s principal role is to make 
certain that due diligence is directed toward 
ensuring that effective risk management and control 
framework has been implemented by management 
in accordance with Credit Union Regulations. The 
Audit Committee receives direct reporting from 
Senior Management and is responsible for monitoring 
the risk management framework and making 
recommendations to the board regarding acceptable 
levels of risk. The committee is also responsible to 
provide oversight to the external and internal audit 
process and the adequacy of internal controls. The 
committee confirms that effective internal practices 
are in place and ensures corrective measures are 
taken to address any deficiencies identified in audit 
reports.

This framework is to provide reasonable assurance 
that the financial, operational and regulatory 
objectives of the Credit Union are achieved and 
that governance responsibilities of the board and 
management are met. The committee undertakes 
responsibility for the oversight of the design and 
implementation of the internal controls to support the 
risk management, the integrity of financial reporting, 
and compliance with regulatory matters.

The committee received the financial statements 
that you see before you from our external auditors 
(AC Stevenson & Partners Inc.). The auditors 
were questioned in depth on a number of items 
and questions asked were answered to our 
satisfaction. An “in camera” session was held with 

the auditors, without management present. The 
financial statements and the accompanying notes 
to the financial statements were recommended to 
the board for approval by the committee. Board 
approval was given.

The audit committee met 10 times in 2020 and 
has fulfilled its mandate. The audit (AC Stevenson 
& Partners PC Inc.) that was conducted in 
2020 brought very little of material content to the 
committee’s attention and we are satisfied that the 
internal policies and procedures are effective and 
working well. In closing, I want to thank the Advance 
Savings staff for their dedication and commitment. 
I would also like to thank the other members of the 
audit committee: Steve Crawford, Tony Goodwin 
and Garry Miles.

Respectfully submitted,

Benjamin Allerston
Chair
On behalf of the Committee

CHAIR & CEO’S REPORT CONTINUED AUDIT COMMITTEE REPORT
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Market & Credit Risk Report5-YEAR KEY RESULTS5-YEAR KEY RESULTS
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Community InvolvementCOMMUNITY INVOLVEMENT

Riverview 
2020 Donations and  
Sponsorships:

Riverview Boys & Girls Club
Riverview Fire & Rescue  
Safety Net
Albert County Christmas Aid
Port Elgin School
West Riverview School
Salisbury School
Hillsborough School
PRO Kids
Perry Benefit
Woman’s Wellness Event
Hillsborough Drop In Center

Moncton High Purple Knights Girls 

Non Cash Support  
Given to:

Sue Stultz Turkey Drive

Albert County Christmas  
Aid

Canada Day

Credit Union Day

Riverview Christmas  
Brilliance Decorating

Hockey 
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COMMUNITY  
INVOLVEMENT

Rexton 
2020 Donations and Sponsorships:
Advance Savings Mixed Bonspiel
Rexton Curling Club
St Nicholas 4-H Club Communications Competition
Royal Candian Legion - Remembrance Day Wreath
Santa’s Helpers of Kent
Kent County Food Bank

With Funds Raised by Staff and Members 
from the Book Room Donated to: 
Santa’s Helpers of Kent
Kent County Food Bank 

Non Cash Support Given To:
Seasonal Dart League - Aldouane 

COMMUNITY INVOLVEMENT COMMUNITY INVOLVEMENT
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ASCU Community Orchard

Petitcodiac and District Figure 
Skating Club

Community Leadership 
Program

Royal Canadian Legion

Maritime Motorsports Hall 
of Fame

Village of Petitcodiac Arena

PRS Elementary School 
Skating Program

PRS Essential Skills Program

Anglican Parish of Havelock 
and Salisbury

Sussex Pregnancy Center

Petitcodiac Golf & Country Club

Petitcodiac 
2020 Donations and Sponsorships:

Coldest Night of the Year Walk – 
Youth Impact Jeunesse

Friends of the Jordan LifeCare 
Centre Foundation

Heart & Stroke Foundation

Petitcodiac Valley Golf & Country Club

Ride for Dad

Prostate Cancer Fight Foundation

Goshen Snowmobile Club

Riverview Boys & Girls Club 

Greater Moncton Chamber of Commerce

COMMUNITY  
INVOLVEMENT

Petitcodiac Public Library

Purses for Princesses

Havelock Elementary 
School (Breakfast  
Program)

Funds Raised by Staff 
through their Loving  
Spoonful Efforts:

Advance Savings Credit Union Annual Report 2020 | 12
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Moncton
2020 Donations and Sponsorships:

Hillcrest School Literacy Program 

Funds raised by staff to purchase books that are awarded to deserving students 
every month at the school assembly.

Edith Cavell School Literacy Program 

Funds raised by staff to purchase books that are awarded to deserving students 
every month at the school assembly.

Edith Cavell and Hillcrest School Christmas Treat

Funds raised by staff to purchase and delivered 
cookies to each classroom in both schools.

COMMUNITY INVOLVEMENT

Advance Savings 
staff delivered  

300 Christmas 
Cards to seniors
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COMMUNITY  
INVOLVEMENT

Moncton Fire Department 
Community Safety Net

Rebecca Scholfield All World 
Super Play Park

Food Depot Alimentaire  
(Christmas Food Boxes)

JJ Happy Wanderer Fund

Princess and the Purse

Moncton
2020 Donations and Sponsorships:

Non Cash Support 
Given To:

PPT Casino Night

Canada Day

Credit Union Day

Elder Abuse Awareness Day

Christmas Family in Need

1st Moncton BPSA Traditional Scouting - 
Handheld Garmin GPS Units 

$10,000 Donated 
to Evergreen Park 
School to Rebuild 

their Library

Corporate Donations 
& Sponorships:

Light Up Riverview

Riverview Arts Centre Inc.

Curl Moncton Little Rocks 
Jamboree

ASCU Community Orchard 
(Petitcodiac)

Evergreen Park School Library

Petitcodiac Regional School 

1st Moncton BPSA Traditional 
Scouting



COMMUNITY
INVOLVEMENT

COMMUNITY INVOLVEMENT

COMMUNITY ORCHARD



COMMUNITY INVOLVEMENT

PRO KidsSue Stultz TurkeySalisbury Elementary

Rexton Food Bank Purses for Princesses West Riverview School

PPT Casino Night Food Depot Alimentaire The Humanity Project
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Celebrations & Awards

5 Year of Service 
Margo Marshall 
Lisa Kaster

10 Years of Service 
Mike Crofts 
Shelley Farrell
Mary Lou Warren-Lewis

15 Years of Service 
Shelley MacKinnon
Tracy Henderson

20 Years of Service 
Cathy Darland 
Christina Ellard 
Joyce Babkirk  
(20 years of service as of 2019)

30 Years of Service 
Donna Jones 
Maxine Rice 
Johanne Robertson 

Other Awards Marc 
Bourque -  Accredited 
Business Lender

The Key to our Success: Our Valuable Employees

Employee talent, loyalty, and dedication are the foundation upon 
which every great company is built. Our employees provide  

invaluable contributions to the success of our members and to  
Advance Savings’ growth as a leader in the financial services  
industry. Each year, Advance Savings recognizes employee  

accomplishments and contributions by celebrating credit union  
service milestones from the past year.

EXCELLENCE
We strive for excellence  

in all we do through innovation, 
education and continuous  

improvement.

The following employees will be 
receiving service awards for their 
service as of December 31, 2020:

CELEBRATIONS & AWARDS

COMMUNITY INVOLVEMENT
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Management is responsible for the preparation, presentation, and consistency of financial  
information and discussion contained in this Annual Report. The financial statements and  
accompanying notes, prepared in accordance with generally accepted accounting principles,  

are considered by the board and management to be fairly presented. In preparing the financial  
statements, management has exercised judgement in the selection of significant accounting policies  
and the determination of reasonable estimates which are reflected therein.

Management has developed and maintains the necessary systems of internal controls to provide  
reasonable assurance that transactions are authorized, assets safeguarded, and proper records  
maintained.

The audit committee of the board of directors meets periodically with the Credit Union’s  
management and external auditors to review matters relating to the quality of financial reporting  
and internal accounting controls and nature, extent and results of the audits.  In addition, this  
committee recommends the engagement of external auditors and reviews and reports on the  
Credit Union’s financial statements to the board of directors.

The board of directors oversees management’s performance of its financial reporting responsibilities  
and meets monthly to approve the Chief Executive Officer’s report containing the financial statements 
and other financial information. New Brunswick Financial and Consumer Services Commission (FCNB)  
conducts periodic inspections of Advance Savings Credit Union Limited to ensure compliance with the 
Credit Unions Act and Regulations.

Independent external auditors, appointed by the members of the Credit Union, examine our financial  
statements in accordance with generally accepted auditing standards.  The auditors have free and  
independent access to the audit committee and meets with the committee and with management to  
consider matters relating to financial statement presentation, internal controls, and audit procedures.

Anthony Goodwin,      Derek Ellard,
Chair        Chief Executive Officer
   

MANAGEMENT’S RESPONSIBILITY  
FOR FINANCIAL STATEMENTS
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Recommendation 1

Appointment of Auditors

It is the recommendation of the Board of Directors “that the firm of AC Stevenson  
& Partners PC Inc. be appointed as our auditors for the 2021 fiscal year.” 

Recommendation 2

Appointment of Representatives to Atlantic Central Meetings

It is recommended “that the Board of Directors” of Advance Savings Credit Union Limited 
be empowered to appoint the representatives to any general meeting of Atlantic Central, 
or any regular or special meeting of Atlantic Central.” 

Recommendation 3

Board Remuneration

It is recommended that the maximum aggregate amount to be paid to all directors as 
remuneration for the performance of their duties during 2021 be set at $25,000
 
 

RECOMMENDATIONS OF  
THE BOARD OF DIRECTORS
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Credit Union System
The expanding influence and success of the credit union system is built upon a strong foundation. Credit unions continue to work 

together for the benefit of all members. Whether building on shared strengths or developing new and innovative services, a strong, 

vital credit union network ensures that members will continue to benefit from this unique relationship.

Credit Unions in Canada
275 Credit Unions

Over 1,800 Branches

5.6 million Members

215 Billion in Assets

4,100 Ding Free ATMs
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CORPORATE OFFICE
141 Weldon Street, Moncton, NB

BRANCHES
141 Weldon Street, Moncton, NB  |  47 Main Street, Petitcodiac, NB

 5 Brait Street, Rexton, NB   |  1120 Findlay Blvd, Unit 0100, Riverview, NB 

506.855.2728 | www.advancesavings.ca




