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Agenda – April 26, 2022

1.  Call to order:

a.  Approval of Agenda  

b.  Moment of silence 

c.  Establish a quorum present 

d.  Introductions 

2. Reading and approval of the minutes of the last meeting 

3. Reports: 

a.  Auditor

b.  President and Chief Executive Officer’s Message 

c.  Audit Committee 

d.  Governance Committee 

4. Recommendations of the Board of Directors: 

a.  Appointment of Auditor  

b.  Board of Director Reimbursement of Expenses 

c.  Board of Director Remuneration

5. Election of Board of Directors 

6. Adjournment 
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Minutes of the 82nd Annual General Meeting
The eighty-second annual meeting of Beaubear 
Credit Union Limited was held virtually on June 1, 
2021.  

President Fred Holmes, as Chair, called the meeting 
to order at 6:03PM. Gina Green of Atlantic Central 
was our Virtual AGM host, along with her colleague 
Erin McDonah. Gina and Erin were scrutineers 
during the election. 

Motion to accept the Agenda was made by 
Mary Clark and SECONDED by Jason Hamilton.   
MOTION CARRIED.

A minute of silence was observed for deceased 
members of the Credit Union as well as the 215 
indigenous children found in Kamloops BC.  

With 37 members present, a quorum was declared.

Board of Directors Introduced: 
Fred introduced the other Board members: Fred 
Holmes, President, Terry Williston, Vice-President, 
Judy Breau, Secretary, Pat Clancy, Mary Clark, 
Lynn Estey, Dane Gunnlaugson, John Strong, Brent 
Tozer and Jason Hamilton.   

Reading And Approval of Minutes  
of Last Meeting
Judy Breau read the minutes of the 2019 Annual 
General Meeting and MOVED they be accepted as 
read.  SECONDED by Pat Clancy.  MOTION CARRIED.

Auditors Report
Brett Campbell, CA of Allen, Paquet & Arseneau LLP 
presented the Auditors Report including Opinion 
and Notes to the Financial Statements.  There were 
no questions received for Brett.

It was MOVED by Lorie Ann Richard, SECONDED by 
Lynn Estey that the Auditors’ Report be accepted 
as presented. MOTION CARRIED.

President’s and Chief Executive Officer’s 
Message
Tosha Hamilton gave the report on behalf of the 
CEO and President. She noted technology changes 
were pushed to acceleration due to COVID-19 virus 

but Beaubear’s focus of supporting the success of 
our members and their financial needs and well-
being did not change. Beaubear helped members 
navigate their way through government programs 
and made special efforts to work with members 
who were impacted by job losses etc.  In April 2020, 
it was announced that Beaubear Credit Union’s 
member North & and South Esk Elementary School 
received a $10,000 grant donation towards their 
playground through the Concentra Community 
Empowerment Program. Tosha observed Beaubear 
has also experienced the retirement of two (2) 
employees in 2020; Yolande Rogers who was 
employed with Beaubear for forty (40) years and 
Bob Hillier who was employed with Beaubear for 
fifteen (15) years.   

Tosha wanted to reassure the membership that 
your money stays here and works here and 
thanked the membership for choosing Beaubear 
as their financial institution. Tosha mentioned 
that Beaubear employees participated in the 
Loyal2Local Challenge to help businesses in our 
community. Beaubear Credit Union will remain 
competitive and bring continued success to our 
community!

Fred Holmes MOVED for the adoption of the report. 
Tosha SECONDED the motion and the President’s/
CEO’s report was accepted as presented.  
MOTION CARRIED.

Audit Committee Report
Pat Clancy noted the members of the audit 
committee. They include himself as Chair, Judy 
Breau, Mary Clark, Lynn Estey, Brent Tozer and 
Terry Williston.  Pat gave the report from the Audit 
Committee and MOVED the adoption of his report; 
SECONDED by Toby LeBlanc. MOTION CARRIED.

Governance Committee Report
Judy Breau noted the members of the governance 
committee.  They include herself as Chair, John 
Strong, Pat Clancy, Dane Gunnlaugson and 
Jason Hamilton.  Judy gave the report from 
the Governance Committee and MOVED the 
acceptance of this report.  John Strong SECONDED 
the motion. MOTION CARRIED.
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Minutes of the 82nd Annual General Meeting
REAPPROVAL OF RECOMMENDATIONS OF THE 
BOARD OF DIRECTORS FROM 2019 AGM
It was MOVED by Tosha Hamilton, SECONDED 
by Beth Gilliss that the recommendations of the 
board of directors from 2019 AGM be reapproved.  
MOTION CARRIED.

RECOMMENDATIONS OF THE  
BOARD OF DIRECTORS

Appointment of Auditor(S)
It was MOVED by Marilyn Daley, SECONDED by Lorie 
Ann Richard that Allen, Paquet & Arseneau LLP be 
appointed as Beaubear Credit Union’s auditor for 
the financial period ending December 31, 2021 as 
recommended. MOTION CARRIED.

Board of Director Reimbursement of Expenses
It was MOVED by Stephanie Gremley-Wiseman, 
SECONDED by Dane Gunnlaugson that board 
members be reimbursed for expenses incurred 
as a result of conducting credit union business on 
behalf of Beaubear Credit Union. MOTION CARRIED.

Board of Director Remuneration
It was MOVED by Toby LeBlanc, SECONDED by 
Kelley Amos that Board members who incur a loss 
in wages for conducting any credit union business 
on behalf of Beaubear Credit Union be reimbursed 
for that loss of wages to a maximum of $200.00 
per day. MOTION CARRIED.

Amendment of By-Laws
It was MOVED by Toby LeBlanc, SECONDED by Terry 
Williston that the current by-laws be amended 
to include but not be limited to:  Incorporating 
changes as per the new Credit Union Act of New 
Brunswick that went into effect January 1, 2020.  
MOTION CARRIED.

Election of Board of Directors
Fred Holmes gave the report of the Nominating 
Committee. He advised that there were two 
3-years terms, one 2-year term and two 1-year 
terms.   If the incumbent directors are successful 
and continue in office, they will fill the vacated seats 
accordingly.  Ballots with more names written than 
vacancies shall be considered spoiled ballots and 
not counted, as per by-law 5.20.11.  The nomination 

committee submitted the following nominees:  
Pat Clancy-reoffering board member, Elizabeth 
Dawson, Michael Dolan, Lynn Estey-reoffering 
board member, Dane Gunnlaugson-reoffering 
board member, Garrett Law, Tom McLean and 
Paul Witty.  Up to five of the eight nominees are to 
be voted for.  Scrutineer Gina Green announced to 
the chair that the following were elected nominees: 
Pat Clancy, Lynn Estey Dane Gunnlaugson, Garrett 
Law and Paul Witty.  Fred declared Pat, Lynn, Dane, 
Garrett and Paul elected and welcomed Garrett 
and Paul to the board.  

Tosha then drew attention to slides indicating 
some of the accomplishments and activities that 
Beaubear Credit Union has been involved in. 
Bursary and graduation award recipients were 
displayed.  Fred recognized employees Cathy 
MacDonald and Kyla Mazerolle’s 25 years of 
service, as well as Janice Curtis’ 15 years of service.  
Natalie Flynn and Emily Duguay’s first year with 
Beaubear Credit Union was acknowledged.  Fred 
also noted retirement of two long serving Beaubear 
employees; Yolande Rogers and Bob Hillier.  
Yolande worked for Beaubear for 40 years and 
Bob for 15 years.  Fred thanked these employees 
for their dedication and contribution to the success 
of Beaubear Credit Union over the years.  Tosha 
celebrated NSEE’s receipt of $10,000 from the 
Concentra Empowering Community Award, and 
noted staff’s participation in Loyal2Local Challenge 
and NB Staycation.

On behalf of Beaubear Credit Union, Fred 
expressed his thanks to Gina Green of Atlantic 
Central, for assisting in our second virtual AGM.  Fred 
also acknowledged the hard work and dedication 
of our CEO and staff during a difficult year.  

Fred extended the Board’s thanks to Brent Tozer, 
who has been serving as a director for the past 
nine years and John Strong who has served for 
the past six years.  

Fred also extended a thank you to the members 
for their continued support and understanding 
during this time.  

Adjournment
The meeting adjourned at 6:52 PM. 
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CEO and President’s Joint Message
The Beaubear team takes great pride in providing 
exceptional member experience, we value our 
members and their finances.  2021 was again 
another different year with the COVID-19 virus.  I 
along with many others, imagined 2021 would 
bring a return to a certain level of pre-pandemic 
activities and lessen the personal and professional 
impacts of Covid-19. We have adapted to an ever-
changing environment and despite uncertainty and 
constant change, Beaubear Credit Union achieved 
significant success, by taking the necessary steps 
to remain competitive, relevant, and profitable 
and remaining true to our roots.  As a co-operative 
organization, we continuously assess our strategies 
and business decisions against the values and 
principles that have defined and guided us for 
eighty-three (83) years.

Throughout this year, Beaubear took part in the 
Atlantic Central Mortgage Campaign, Collabria 
Visa and MasterCard, Pay It Forward, as well as 
our Greener Home Campaign where Beaubear 
Credit Union is currently offering preferred rates 
on loans (Prime +1.75%) to qualifying individuals 
who are upgrading their homes to more efficient 
technology.  Energy upgrades such as:  heat pumps 
/ geothermal systems, window improvements, 
more efficient heating and cooling systems, 
insulation improvements, solar technology, high 
efficiency appliances and more.   

A company depends on leadership to thrive, and 
leadership starts with the board of directors.  The 
Board held its strategic planning session in the 
fall which will assist in directing Beaubear Credit 
Union for the future in addition to strong board 
governance which aids in positive business results.  

The financial services industry like so many others 
has embarked on a path of accelerated digitization.  
It’s not enough to simply change a specific process 
or procedure, to achieve a better result; success 
requires transformation to help ensure we are 
well positioned for sustained, long term success 
for Beaubear, Our Members and the Miramichi 
Community.  Transformation is not defined by a 
single event.  It is a process that requires a shift 
in our mindsets, behaviours, and capabilities.  
Miramichiers have demonstrated time and time 

again, what is possible when we work together 
and make decisions based on the collective good. 
“Change is inevitable, but transformation is by 
conscious choice.” – Heather Ash Amara

On behalf of the Board of Directors, we 
want to thank the management and staff of 
Beaubear Credit Union, Ltd. for their steadfast 
leadership throughout the year. An organization 
is only as good as its people and our people are 
extraordinary.  We look forward to working with 
our members to provide the guidance and advice 
you need in making the best financial decisions for 
your unique circumstances during these times of 
significant transformation.  The Board is confident 
in Beaubear’s ability to lead and move forward 
successfully in navigating the changes ahead. 

The Board, Management and Staff of Beaubear 
Credit Union wish to thank you for choosing us as 
your Financial Institution and wish you all the best 
in 2022.  Stay healthy and safe!

Tosha Hamilton, Chief Executive Officer, Beaubear 
Credit Union

Fred Holmes, President, 
Beaubear Credit Union Board of Directors



6

Beaubear Credit Union – 2021 In Review

Audit Committee Report
It is a requirement of the Credit Union Act (the Act) 
and the Rule CU-001 General Section 18.1 that each 
Credit Union shall establish an audit committee, 
which shall have the following duties and authority:

 · To meet with the auditor of the credit union 
before the commencement of the audit to 
review the audit plan and to ensure that the 
audit committee understands the scope of 
the audit; 

 · To review the financial statements of the 
credit union referred to in paragraph 122(1)(a) 
of the Act and any other information placed 
before the members of the credit union in 
accordance with paragraph 122(1)(c) of the 
Act;

 · To review the following with the auditor 
or any person making an inspection or 
examination under the Act:  

 · To report and to make recommendations to 
the directors of the credit union in respect 
of the matters referred to in paragraphs (b) 
and (c);

 · To report to the directors of the credit union 
any significant changes in the accounting 
policies and practices of the credit union;   

 · Review the nature and extent of the 
auditor’s evaluation of the internal control 
systems of the credit union;   

 · Review the recommendations made by 
the auditor to the management of the 
credit union and the response made by 
management to the recommendations;  

 · Review the audited financial statements of 
the credit union’s subsidiaries if there are 
subsidiaries.

 · Meet with the internal auditor or the officer 
or employee, agent or consultant of the 
credit union acting in a similar capacity if 
any, and with management of the credit 
union, to discuss the effectiveness of the 
internal control procedures established for 
the credit union; and  

 · To do such other things as may be required 
or authorized by the directors of the credit 
union.  

The Audit Committee’s principal role is to ensure 
that the appropriate level of due diligence has 
been directed towards ensuring an effective risk 
management and control framework has been 
implemented by management.  This framework 
provides reasonable assurance that:

 · The financial, operational and regulatory 
objectives of the Credit Union are achieved;

 · That the governance and accountability of 
board and management are met and

 · That there is oversight of risk management, 
internal control, financial reporting and 
compliance with regulatory matters.

The Committee met monthly with the CEO to 
review the financial progress of the Credit Union.  
The monthly meetings also included Commercial 
Account Manager, and the Finance Officer.  

During the past year, your Credit Union approved 
loans, mortgages and commercial requests 
totalling $16,788,624 (excludes LOC). There were 
also 10 lines of credit limits (personal & commercial) 
for $1,442,000.  The table below is a detailed 
breakdown of the loans processed and declined/
cancelled for the past year.

There was an external audit/inspection 
performed by Financial and Consumer Services 
Commission (FCNB).  They reviewed Capital, 
Assets, Management, Earnings and Asset/Liability 
Management.   

We commend our Management and Staff and 
thank them for their hard work and due diligence 
throughout the year. We look forward to the 
opportunities and success during fiscal 2021, 
while continuing to protect the investments of our 
Members. 
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Approved Number
Dollar 
Amount Declined/Cancelled Number

Dollar 
Amount

Personal Loans 90 $1,271,809 Personal Loans 23 $449,689      

Personal Mortgage 30 $3,301,716 Personal Mortgage 18 $2,415,822    

Commercial Loans 44 $1,001,900    Commercial Loans 1 $31,500  

Commercial Mortgage 9 $11,213,199 Commercial Mortgage 9 $6,589,160  

Line of Credit
(Personal & Commercial)

10 $1,442,000 Line of Credit
(Personal & Commercial)

10 $64,834        

Total 183 $18,230,624 Total 61 $9,551,005   

LOANS PROCESSED AND DECLINED/CANCELLED

Respectfully submitted,

Audit Committee                                                                                                                                      
Patrick Clancy, Chair
Judy Breau
Mary Clark
Lynn Estey
Terry Williston
Jason Hamilton
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Governance Committee Report
COVID continued its impact on Beaubear 
throughout 2021 forcing our 2nd Virtual AGM 
which was held in June. 

Regular Governance Committee meetings were 
held monthly with directors attending some (or 
all) meetings remotely, at least during times of 
government-imposed restrictions.  The Committee 
consisted of Judy Breau as Chair, with Dane 
Gunnlaugson, Terry Williston, Pat Clancy and 
Garrett Law as committee members.  
The Board of Directors has assigned the 
Governance Committee the following oversight 
responsibilities:

 · The size, composition and structure of the 
Board;

 · The nomination of directors;

 · Assessments of the effectiveness and 
contribution of the Board, its committees 
and individual directors;

 · Beaubear Credit Union’s overall approach to 
its own corporate governance;

 · Develop and recommend  to the Board for 
approval governance policies, practices and 
procedures;

 · Orientation and continuing education for 
directors;

 · Matters involving actual or potential conflicts 
of interest; and 

 · Any additional matters delegated to the 
Committee by the Board.

The Committee continued to review and update 
current policies and bring forward new ones. Mid 
year we were required to adopt more in-depth 
policies from Shared Services replacing some of 
those that were in place for several years. Changes 
within the financial industry and cyber security are 
driving the need for more stringent policies in areas 
such as risk management and technology.

In October, the Committee conducted the annual 
Board Self-Assessment, in compliance with policy. 
Results were compiled and presented to the Board 
in November.  These results will help the Board 
determine specific training needs to overcome 
weaknesses and upgrade Director skills.

I would like to thank Committee members for their 
continued work, on the Governance of Beaubear, 
and Marilyn Daley for her dedication and input as 
resource to the Committee.

Respectfully submitted on behalf of the Govern-
ance Committee, Judy Breau, Committee Chair.
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Recommendations of the Board of Directors  
for consideration at the 2021 Annual Meeting

A) APPOINTMENT OF AUDITORS

The Board of Directors of Beaubear Credit 
Union recommends the appointment of 
Allen, Paquet & Arseneau LLP as Beaubear 
Credit Union’s auditor for the next financial 
period ending December 31, 2022.

B) BOARD OF DIRECTOR REIMBURSEMENT 
 OF EXPENSES 

The Board of Directors of Beaubear Credit 
Union recommends the reimbursement of 
expenses incurred by a board member(s) 
as a result of conducting credit union 
business on behalf of Beaubear Credit 
Union.

C) BOARD OF DIRECTOR REMUNERATION

The Board of Directors of Beaubear 
Credit Union recommends that if a 
board member(s) incur a loss in wages 
for conducting any credit union business 
on behalf of Beaubear Credit Union, 
Beaubear Credit Union will reimburse such 
member for loss of wages to a maximum 
of $200.00 per day.
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2021 Recipients of Graduation Academic Awards
NSER Graduate – Francesca Stewart – Highest Standing in Calculus 120 
NSER Graduate – Landon Trepanier – Highest Standing in Information Technology 120
JMH Graduate – Lisa Comeau – Improvement Award
JMH Graduate - Justin Thibodeau – Improvement Award
MVHS Graduate – Bailey Henderson – Student Who Best Combines Academic and Athletic Achievement
MVHS Graduate – Evan Valanne – Student Who Best Combines Academic and Athletic Achievement

“Great things in business are never done by one person; 
they’re done by a team of people.” – Steve Jobs

Thank you for your dedication to Beaubear Credit Union.

Kelley Amos

15 YEARS

Stephanie
Gremley-Wiseman

15 YEARS

2021 Recipients of Beaubear Credit Union Founders Scholarship

Emily Vickery
James M Hill

GRADUATE GRADUATE

“If you don’t go after 
what you want, 

you’ll never have it. 
If you don’t ask, 

the answer is always no. 
If you don’t step forward, 

you’re always in 
the same place.”

– Nora Roberts

Samantha Savoie
MVHS

2021 Service Awards Recipients

Stella Fleiger

10 YEARS
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2021 Highlights

COMMUNITY COMMUNITY COMMUNITY

Coldest Night of the Year

Beaubear Credit Union team members walked to support the Coldest Night of the Year. 
A fundraiser to collect donations that fund critical services at a local charity partner who serves 

and supports vulnerable families and individuals in our CNOY community.

Loyal2Local

COMMUNITY COMMUNITY COMMUNITY

COMMUNITY COMMUNITY COMMUNITY

From July 15th to August 15th credit unions from across Atlantic Canada will join forces 
for the #Loyal2LocalChallIenge in support of small businesses throughout the region. 
Each credit union employee will be given $25, with a simple request, spend it at their 

favourite local business and share it on social media.
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Seven Cooperative Principles for Credit Unions
1. Voluntary Membership 
Credit unions are voluntary, cooperative 
organizations, offering services to people willing 
to accept the responsibilities and benefits of 
membership, without gender, social, racial, political 
or religious discrimination.

Many cooperatives, such as credit unions, operate 
as not-for-profit institutions with volunteer board 
of directors. In the case of credit unions, members 
are drawn from defined fields of membership.

2. Democratic Member Control 
Cooperatives 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. Members’ Economic Participation 
Members are the owners. As such they contribute 
to, and democratically control, the capital of 
the cooperative. This benefits the members in 
proportion to the transactions with the cooperative 
rather than on the capital invested.

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

4. Autonomy and Independence 
Cooperatives are autonomous, self-help 
organizations controlled by their members. If the 
cooperative 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 member and maintains 
the cooperative autonomy.

5. Education, Training and Information 
Cooperatives provide education and training for 
members, elected representatives, managers and 
employees so they can contribute effectively to 
the development of the cooperative.

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 cooperatives.

6. Cooperation Among Cooperatives 
Cooperatives serve their members most effectively 
and strengthen the cooperative movement by 
working together through local, state, regional, 
national, and international structures.

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

These seven principles are founded in the 
philosophy of cooperation and its central values 
of equality, equity and mutual self-help. They 
express, around the world, the principles of human 
development and the brotherhood of man through 
people working together to achieve a better life 
for themselves and their community.

Credit Unions Firsts’
1961

First financial 
institution to lend 
to women in 
their own names.
the brotherhood 
of man through 
people working.

1977

First 
full-service 
ATMs.

1982

First 
debit card 
service.

1995

First 
fully functional 
online banking.

2013

First 
mobile cheque 
deposit app,

2016

First 
to offer 
mobile pay 
in Canada.
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Management’s Responsibility for Financial Information 
The management of Beaubear Credit Union 
is responsible for the integrity, objectivity and 
consistency of the financial information presented 
in this annual report. This responsibility includes 
selecting appropriate accounting policies which 
are in accordance with Canadian generally 
accepted accounting principles and ensuring that 
the financial information is based on informed 
judgments and estimates with appropriate 
consideration as to materiality. The Board of 
Directors has approved the financial statements 
for issuance to the members. 

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

The Board of Directors oversees the manage-
ment’s responsibility for financial statements 
through the Audit Committee. The Audit 
Committee conducts a detailed review of the 
financial statements with management and the 
independent auditors before recommending their 
approval to the Board of Directors. 

Allen, Paquet & Arseneau LLP, the independent 
auditors appointed by the members, have 
examined our financial statements in accordance 
with generally accepted auditing standards and 
issued their report below. 

The auditors have full and complete access to 
and meet periodically with the Audit Committee 
to discuss the audit of the financial statements and 
matters arising there from.

 
 
Tosha Hamilton
Chief Executive Office
Beaubear Credit Union
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BEAUBEAR CREDIT UNION LTD.

FINANCIAL STATEMENTS

FOR THE YEAR ENDED
DECEMBER 31, 2021
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Approved by the board

Director

Director



19

 Beaubear Credit Union – 2021 In Review



20

Beaubear Credit Union – 2021 In Review



21

 Beaubear Credit Union – 2021 In Review



22

Beaubear Credit Union – 2021 In Review



23

 Beaubear Credit Union – 2021 In Review



24

Beaubear Credit Union – 2021 In Review



25

 Beaubear Credit Union – 2021 In Review



26

Beaubear Credit Union – 2021 In Review



27

 Beaubear Credit Union – 2021 In Review



28

Beaubear Credit Union – 2021 In Review



29

 Beaubear Credit Union – 2021 In Review



30

Beaubear Credit Union – 2021 In Review



31

 Beaubear Credit Union – 2021 In Review



32

Beaubear Credit Union – 2021 In Review



33

 Beaubear Credit Union – 2021 In Review



34

Beaubear Credit Union – 2021 In Review



35

 Beaubear Credit Union – 2021 In Review



36

Beaubear Credit Union – 2021 In Review



37

 Beaubear Credit Union – 2021 In Review



38

Beaubear Credit Union – 2021 In Review



39

 Beaubear Credit Union – 2021 In Review



40

Beaubear Credit Union – 2021 In Review



41

 Beaubear Credit Union – 2021 In Review



42

Beaubear Credit Union – 2021 In Review



43

 Beaubear Credit Union – 2021 In Review



44

Beaubear Credit Union – 2021 In Review



BEAUBEAR

Newcastle Branch
202 Pleasant Street

PO Box 764
Miramichi NB E1V 3V4
Phone: 506-622-7709

Fax: 506-622-5832

Water Street Branch
376 Water Street

PO Box 764
Miramichi NB E1V 3V4

Phone: 506-622-4532
Fax: 506-622-5008

beaubear.ca




