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PREAMBLE

In these By-laws, unless the context otherwise requires, 

	Board 
	means the Board of Directors of the Cooperative constituted under Article VII; 

	By-laws 
	means these By-laws made in accordance with Section 21 of Cooperative Corporation Act;

	Cooperative
	means the Couples for Christ Credit Cooperative - Canada registered under the Canada Cooperatives Act;

	Director
	means a member of the Board of Directors of the Cooperative; 

	Fund 
	means any of the funds incorporated under these By-laws;

	General Meeting
	means an Annual Meeting or Special Meeting of members of the Cooperative;

	League
	means the Credit Union Central of Ontario (CUCO) and the Coops for Christ (CoFC)

	Loan
	means a loan granted by the Cooperative to a member;

	Member
	means a member of the Cooperative;

	Nominee
	means the person nominated by a member under Section 60 of the Cooperatives Corporation Act;

	Chairman
	means the Chairman of the Board;

	Secretary
	means the Secretary of the Board;

	Share
	means each sum of fifty dollars standing to the credit of a member in the accounts of the Cooperative;

	Treasurer
	means the Treasurer of the Board;

	Vice-Chairman
	means the Vice-Chairman of the Board;

	Year
	means the financial year of the Cooperative;


ARTICLE I. Name and Objectives
1. The name of the Credit Cooperative shall be CFC Credit Cooperative – Canada (CFCC), registered under the Cooperatives Act and Laws of Canada. 

2. The registered office of the Cooperative shall be Shorting Street, Scarborough, ON CA or such other place in Hong Kong as may from time to time be determined by the Board and notified to the Registrar. 

3. The objectives for which the Cooperative is established are: 

(a) to act as a cooperative, for profit association for the purpose of creating a source of credit available to its members at a fair and reasonable rate of interest; 

(b) to promote thrift among its members; 

(c) to receive the membership contribution of its members as payment for shares; and 

(d) to make loans to its members, exclusively for provident or productive purposes. 

ARTICLE II. Membership and Sphere of Operation

4. Membership in the Cooperative shall be limited to members of the Couples for Christ in Canada and their immediate family.
5. Any person who: 

(a) in the opinion of the Board, is honest and no previous criminal records or capital offences; 

(b) is willing and able to observe the Ordinance and these By-laws; 

(c) has subscribed to at least one (1) share and has paid the full amount thereon; and 

(d) is not engaged in any trade or profession opposed to the interests of the Cooperative; 

may be considered eligible for membership. 

6. Application for membership shall be made in writing to Membership Committee, duly endorsed and shall bear the approval of one (1) member of the Board. Upon acceptance of such application, if, in the opinion of the Board, the applicant complies with Sections 4 and 5 of these By-laws, his membership may be approved. 

7. Every applicant for membership shall, after the approval of the application by the Board, pay an entrance fee of $5. 

8. A member who withdraws all his shares thereby resigns and ceases to be a member of the Cooperative. A member may withdraw from the Cooperative at any time on notifying the Secretary in writing and shall cease to be a member on the date such notification is received by the Secretary or on a date given in such notification whichever is the later. Provided, however, that he/she have settled all obligations and dues to the Cooperative. 
9. If a member acts in contravention to these By-laws, or acts in any way detrimental to the interests of the Cooperative, such member may be expelled by a vote of two-thirds (2/3) of the members present and qualified to vote at a General Meeting upon a charge communicated to him in writing by the Board not less than seven (7) days before the meeting, and he shall be given the opportunity to answer, either in writing before the meeting or orally thereat. On expulsion, a member shall be entitled to repayment of the amount held by him as shown by the Cooperative’s books after deducting any outstanding amount due, subject to the provisions of Section 16 of these By-laws. 

10. A person ceases to be a member: 

(a) on death; 

(b) on ceasing to hold at least one (1) share whether due to imposition of a lien on shares, or deductions from shares authorized by the member, provided that the member shall be given fourteen (14) days’ notice reckoned from the date of posting such notice to his last recorded address, of the consequences of failing to hold one (1) full share; 

(c) on expulsion from the Cooperative; or 

(d) on the withdrawal or transfer of all his shares. 

11. The Cooperative shall keep a record wherein shall be entered: 

(a) the name, address and occupation of each member and a statement of the shares held by him with dates of allotment thereof; 

(b) the date on which each member was admitted to membership; 

(c) the date on which any member ceased to be a member; and 

ARTICLE III. Capital and Liability

12. The capital of the Cooperative shall be unlimited, divided into membership shares of a value of $50 each. This will be recorded in the books as capital contribution. 
13. The liability of each member in case of liquidation of the Cooperative is limited to the value of the shares held by him.
ARTICLE IV. Shares

14. Shares shall be of the value of $50 each and shall be paid for in full at the time of admission. Thereafter, a member must continue to invest according to his ability.
15. Shares in the Cooperative may be transferred to any member with the consent of the Board. All applications for transfer of shares shall be made in the form approved by the Registrar. 

16. Money paid in on shares may be withdrawn in whole or in part on any day when the Cooperative is open to business, but the Board shall reserve the right at any time to require a member to give notice not exceeding ninety (90) days; provided, however, that no member may withdraw any shares if the withdrawal would make the total value of his shares less than his total liability to the Cooperative, whether as borrower, pledgor, guarantor or otherwise. 

17. The Board shall determine from time to time the maximum number of shares that may be held by any one member, provided that the total value of shares held by any member shall not without the permission of the Board exceed twenty per cent (20%) of the total share balance of the Cooperative. 

18. Any member, other than a member Cooperative, may nominate any person to receive, in the event of his death, any money owed to him in respect of shares by the Cooperative. 
ARTICLE V. Ledger, Receipts and Disbursements

19. Ledger
(a) All financial transactions between a member and the Cooperative shall be entered into the member’s ledger, provided that in the case of entries on member’s ledger, a statement of all transactions thereon within the current year shall be furnished to each member at least once each quarter. 

(b) If a ledger issued is lost or stolen, immediate notice must be given to the Treasurer or the Board, and written application must be made for the issue of a replacement book which must be paid for at the member’s expense. 
20. All receipts and disbursements shall be supported by the proper vouchers and all disbursements in excess of $50 shall be made by cheques. For check and balance, any cheque disbursements shall be signed by the Manager and a co-signatory which is a member of the board.  
ARTICLE VI. Loans

21. Every loan shall be made exclusively to a member and for a provident or productive purpose. Members will be entitled to a loan equivalent to three (3) times his capital contribution subject to further approval of the Credit committee. Loans exceeding $1000 will require a guarantor who is also a member.

22. All applications for loans shall be on a printed form provided by the Cooperative, and shall set forth the purpose for which the loan is desired, the security, if any, offered, and such other information as may be required by the Credit Committee. If the facts stated on the application are found to be misrepresented, or the money used for some other purpose than that for which it was borrowed, the loan shall become immediately due and payable. The Credit Committee may, by notice in writing to the borrower, demand payment of the loan with interest, if any, before the agreed date of repayment. 

23. All applications for loans and the reports of the Credit Committee thereon shall be kept for a period of not less than seven (7) years before destruction.
24. All loans granted shall be secured by the promissory note of the borrower, and by such additional security, if any, as the Credit Committee may require. 

25. The rate of interest to be charged on loans shall be fixed from time to time by the Board, but shall in no event exceed one per cent (1%) per month on unpaid balances, plus all charges incidental to making the loan. 

26. No director or member of any Committee shall have preference or may obtain a loan from the Cooperative in excess of the value of his.

27. Subject to the loan policy laid down by the Board from time to time, the amount of each loan, the time for which it is granted, the terms of its repayment and the form and value of the security, if any, shall be determined by the Credit Committee. Other conditions being equal, preference shall always be given to urgent loans of small amount. 

28. A borrower may repay his loan prior to maturity, in whole or in part, on any business day of the Cooperative. 

29. Extension and Default

(a) If by reason of sickness or some other causes, a member finds that he will be unable to discharge his obligations to the Cooperative and notifies the Treasurer in writing before the loan is due, the Credit Committee may, subject to the policy of the Board, extend the time fixed for payment on such conditions as it thinks fit.

(b) Provided that where it is shown to the satisfaction of the Credit Committee, that a member for reasons beyond his control, was unable to give notice as required in Section 29 (a) of these By-laws prior to default on a loan, the Credit Committee may in their discretion proceed as if the requisite notice had been received. 

ARTICLE VII

Board of Directors

30. The business of the Cooperative shall be conducted by a Board consisting of ten (10) members. Each member shall remain in office until his successor is elected.
31. Terms  
(a) Regular terms of office for directors shall be for periods of three (2) years. Each year at the Annual Meeting, there shall retire from office the number nearest one-third (1/3) of the directors. 

(b) The directors who shall retire in any year shall be those who have been longest in office since their last election, but as between persons who become directors on the same day, those who retire shall be determined by lot, unless they otherwise agree among themselves. 

(c) Retiring directors shall be eligible for re-election.

(d) The Cooperative shall, at its Annual Meeting, fill the vacated offices of the retiring directors by electing persons thereto from among its members. 

(a) At the first meeting of the Board, which shall be held immediately following the meeting at which they were elected, the Board shall elect from their own members, a Chairman, a Vice-Chairman, a Secretary and a Treasurer. 

(b) The Chairman shall: 

1) preside at meetings of the members, the Board, and any meeting in which the Board participates; 

2) countersign all cheques, notes, drafts, and other negotiable or transferable instruments drawn by the Cooperative as required in the process of its business; and 

3) perform such other duties as customarily appertain to the office of Chairman or as he may be directed to perform by resolution of the Board which are not inconsistent with the Ordinance and these By-laws. 

(c) The Vice-Chairman shall, in the event of the absence or disability of the Chairman, or his refusal to act, perform the duties of the Chairman. 

(d) The Secretary shall: 

1) keep a correct record of all meetings of the members, the Board and the officers; 

2) give notice of all meetings of the members, the Board and the combined meetings of the Board and Committees, in the manner prescribed by these By-laws; and 

3) perform such other duties as he may be directed to perform by resolution of the Board which are not inconsistent with the Ordinance and these By-laws. 

(e) The Treasurer shall, except as the Board otherwise prescribes, be the General Manager of the Cooperative under the control and direction of the Board. Before entering upon his duties, a surety bond for the faithful performance of his duties shall be furnished in such amount as shall be determined by the Board as provided for in Section 35 (a) (4) of these By-laws, the premium of which shall be paid by the Cooperative. Subject to such limitations and control as may be imposed by the Board, the Treasurer shall: 

1) have custody of all funds, securities, valuable papers and other assets of the Cooperative, except his own surety bond which shall be in the custody of such other person as the Board may designate; 

2) sign all cheques, notes, drafts and other negotiable or transferable instruments drawn by the Cooperative as required in the process of its business; 

3) keep and maintain a full and complete record of all the transactions of the Cooperative and have custody of all books of accounts, vouchers, bonds, securities etc., to be at all times open to the inspection of the Supervisory Committee; 

4) prepare a financial and statistical statement including the balance sheet within ten (10) days after the end of each quarter which shall be posted in the office of the Cooperative; 

5) prepare, within fifteen (15) days after the end of each quarter, a financial and statistical statement including the balance sheet which shall then be certified by at least two (2) members of the Supervisory Committee in accordance with Section 50 (c) of these By-laws and shall be posted in a conspicuous place at the registered office of the Cooperative for at least one (1) month; 

6) receive all monies paid in to the Cooperative and within two (2) banking days after receipt, deposit all funds in his possession in the banks prescribed by the Board; 

7) see that all promissory notes, drafts, or any negotiable instruments drawn in favour of the Cooperative, are properly prepared; and 

8) perform all such other duties as pertain to the office of Treasurer, or as he may be directed to perform by resolution of the Board which are not inconsistent with the Ordinance and these By-laws. 

32.  Board Meeting

(a) The Board shall meet as often as the business of the Cooperative may require upon the notification by the Chairman, and in any case not less frequently than once a month. At any meeting of the Board, a simple majority of the directors shall constitute a quorum. The Chairman shall also call a meeting of the Board upon the written request of any three (3) of the directors. 
(b) Minutes of meetings of the Board shall be recorded forthwith by the Secretary in the minute book, and shall be signed by the Chairman and the Secretary, and shall contain the following particulars: 

1) the names of the directors present and the date of the meeting; 

2) the name of the Chairman or other presiding member; and 

3) a short statement of all matters discussed and decisions made, and a record as to whether each decision was made unanimously or by a majority. 

(a) Any director who without due excuse approved by the Board fails to attend three (3) consecutive regular meetings of the Board shall be deemed to have vacated his office. 
(b) Any vacancy on the Board shall be filled from the members within fourteen (14) days by vote of a majority of the remaining directors. Where an appointment is made other than for the purpose of filling a temporary vacancy caused through illness, absence from Canada or any other cause, the director so appointed shall retire at the same time as if he had become a director on the day on which the person in whose place he is appointed was last elected. 

(a) The Board shall have the general direction and control of the affairs of the Cooperative, and more particularly shall act for the Cooperative, and be responsible to it for the performance of the following duties: 

1) to act and make decisions upon all applications for membership; 

2) to determine from time to time the interest rate on loans. When by action of the Board the interest rate on future loans is reduced, similar action may be taken with regard to interest rate on unpaid balances of existing loans; 

3) to determine from time to time the maximum amount of loans which may be made to a member, this amount should at no time exceed ten per cent (10%) of the aggregate amount of the share balance, the reserve fund and other funds of the Cooperative; 

4) to fix from time to time the amount of surety bond which shall be required in respect of all officers handling money and to authorize the payment of the premium thereof by the Cooperative; 

5) to recommend dividends, and to recommend amendments to the By-laws; 

6) to fill vacancies on the Board and the Credit Committee; 

7) to determine from time to time the maximum number of shares that may be held by any member subject to the provision of Section 17 of these By-laws; 

8) to invest the funds of the Cooperative; 

9) to submit the accounts of the Cooperative to the Registrar for examination in pursuance of the provisions of the Ordinance; 

10) to appoint the person who with the Treasurer shall have joint control of the securities; 

11) to employ, fix the compensation, and prescribe the duties of such employees as may in their discretion be necessary; 

12) to authorize borrowing on behalf of the Cooperative subject to the provisions of the Ordinance and these By-laws; 

13) to supervise the collection of loans to members, and with the approval of the General Meeting, cause bad debts to be written off the books of the Cooperative; 

14) to maintain at all times an active programme of Cooperative education and to maintain relation with other registered Cooperatives aimed to promote the best interests of the Cooperative, and of the Cooperative movement; 

15) apart from such business as pertains to a General Meeting, to provide for the management of the Cooperative in all things not inconsistent with the Ordinance and these By-laws; and 

16) to perform such other duties as the members in the General Meeting may from time to time authorize. 

(b) The Board shall post a copy of the latest financial and statistical statement including the balance sheet of the Cooperative together with the Registrar’s Examination Report in a conspicuous place at the registered office of the Cooperative. 
33. The Board may not invest any of the funds of the Cooperative unless the investment is approved by a two-thirds (2/3) majority of the Board, provided also, that all directors have been previously notified in writing of the specific form of investment proposed for consideration at that meeting. 

34. Treasurer 
(a) The Board may appoint persons to assist the Treasurer. 

(b) The person so appointed shall perform his duties under the supervision of the Treasurer, who shall be deemed the responsible person. When the appointment is made, the Cooperative shall furnish a surety bond for the faithful performance of the appointed person’s duties in such amount as the Board shall prescribe, the premium of which shall be paid by the Cooperative. 
(c) No director shall receive any salary or wages as a member of the Board, but the Treasurer may be paid such remuneration as the General Meeting may determine. 
(d) Every director shall, before taking part in any business of the Board, be required to disclose any personal interest arising out of that business, and after considering such disclosure, it shall be for the Board to decide whether such director shall take part in the discussion and vote upon the item of business in which he has disclosed an interest. 
35. From time to time the Chairman may call a combined meeting of the Board, Credit Committee, Supervisory Committee and Education Committee to review the operation of the Cooperative, provided that at such combined meeting, no resolution on the policy of the Cooperative or the duties described in Section 35 of these By-laws may be proposed or voted upon. 

ARTICLE VIII

Credit Committee

36. Credit Committee Members
(a) The Credit Committee shall consist of three (3) members. Each member shall remain in office until his successor is elected. 

(b) Regular terms of office for Credit Committee members shall be for periods of three (3) years. Each year at the Annual Meeting, there shall retire from office the number nearest one-third (1/3) of the members of the Credit Committee. 

(c) The Credit Committee member who shall retire in any year shall be the person who has been longest in office, but as between persons who become committee members on the same day, the person to retire shall be determined by lot, unless they otherwise agree among themselves. The retiring Credit Committee member shall be eligible for re-election. 

(d) At the Annual Meeting at which a Credit Committee member retires, the Cooperative shall fill the vacated office by electing a person thereto from among its members. Neither the Chairman nor the Treasurer nor more than one (1) director of the Cooperative may be a member of the Credit Committee. 

37. Governance

(a) At the first meeting of the Credit Committee, which shall be held immediately following the Annual Meeting at which they were elected, the Credit Committee shall elect from their members, a Chairman and a Secretary which offices shall not be held by the same person. 

(b) The Chairman of the Credit Committee shall preside at meetings of the Committee. In the absence of the Chairman, the Credit Committee shall elect one of its members to act as temporary chairman. 

(c) The Secretary of the Credit Committee shall prepare and maintain full and correct records of all actions taken by the Committee.
38. The Credit Committee shall hold meetings as the business of the Cooperative may require, and in any case not less frequently than once a month. Meetings of the Credit Committee shall be called by the Chairman of the Credit Committee. A simple majority of the members of the Credit Committee shall constitute a quorum for any meeting of the Committee. 

39.  Vacancies

(a) Any Credit Committee member who without due excuse approved by the Credit Committee fails to attend three (3) consecutive regular meetings of the Committee shall be deemed to have vacated his office. 

(b) The Board shall, within fourteen (14) days, appoint another director or member of the coop to fill any vacancy of the Credit Committee. Where an appointment is made other than for the purpose of filling a temporary vacancy caused through illness, absence from Canada or any other cause, the member so appointed shall retire at the same time as if he had become a member on the day on which the person in whose place he is appointed was last elected. 
40.  Loan approval
(a) Subject to the instructions of the Board, the Credit Committee shall determine the security, if any, which shall be required for each loan and the terms upon which it shall be repaid. When there are pending more loans than can be granted with the funds available, preference shall be given to the applications for urgent loans of small amounts if the need and credit factor are nearly equal. 

(b) No loan except as provided in Section 44 of these By-laws, shall be made unless such loan has received the unanimous approval of the members of the Credit Committee. 

(c) The Credit Committee shall inquire into the character and financial position of each applicant for a loan and his sureties, if any, to ascertain his ability to repay fully and promptly the obligations incurred by him, and to determine whether the loan sought is for a provident or productive purpose, and will be of probable benefit to the borrower. The Credit Committee shall endeavor diligently to assist applicants in solving their financial problems. 

(a) The Credit Committee, with the prior approval of the Board, may appoint one (1) or more members of the Credit Committee as loan officers to act under the Committee’s supervision. Each loan officer shall furnish to the Credit Committee a record of each loan whether or not approved by him within seven (7) days of the date of filing of the application, and such record shall become a part of the records of the Committee. All loans not approved by a loan officer shall be referred to the Credit Committee for consideration. 

(b) The Board shall fix the maximum amount of loan which may be given by loan officers, and the maximum period of repayment of such loan. 

41. The Credit Committee shall send a report of their activities to the Board each month. 

ARTICLE IX

Supervisory Committee

42. Membership

(a) The Supervisory Committee shall consist of three (3) members, none of whom shall be members of the Board or Credit Committee, but each member shall remain in office until his successor is elected. 

(b) Regular terms of office for Supervisory Committee members shall be for periods of three (3) years. Each year at the Annual Meeting, there shall retire from office the number nearest one-third (1/3) of the members of the Supervisory Committee. 

(c) The Supervisory Committee member who shall retire in any year shall be the person who has been longest in office, but as between persons who become committee members on the same day, the person to retire shall be determined by lot, unless they otherwise agree among themselves. The retiring Supervisory Committee member shall be eligible for re-election. 
(d) At the Annual Meeting at which a Supervisory Committee member retires, the Cooperative shall fill the vacated office by electing a person thereto from among its members. 

43. In the event of a vacancy in the membership of the Supervisory Committee, the remaining members of the Committee shall appoint another member to fill such vacancy. Where an appointment is made other than for the purpose of filling a temporary vacancy caused through illness, absence from Canada or any other cause, the committee member so appointed shall retire at the same time as if he had become a committee member on the day on which the person in whose place he is appointed was last elected. 

(a) At the first meeting of the Supervisory Committee, which shall be held immediately following the Annual Meeting at which they were elected, the Supervisory Committee shall elect from their members, a Chairman and a Secretary which offices shall not be held by the same person. 

(b) The Chairman of the Supervisory Committee shall preside at meetings of the Committee. In the absence of the Chairman, the Supervisory Committee shall elect one of its members to act as temporary chairman.
(c) The Secretary of the Supervisory Committee shall maintain and have custody of full and correct records of all actions taken by the Committee. 

(a) The Supervisory Committee shall meet at least once a month. The Chairman shall call special meetings of the Supervisory Committee at any time and shall do so upon the request of any other member of the Supervisory Committee.
(b) A simple majority of the members of the Supervisory Committee shall constitute a quorum for any meeting of the Supervisory Committee. 

44. Functions 
(a) The Supervisory Committee shall: 

1) at frequent intervals inspect the securities, cash and accounts of the Cooperative; 

2) carry out an examination of the affairs and audit the accounts of the Cooperative and verify the balance sheet of the accounts at least once in each quarter of every year; 

3) if it deems it to be necessary in the interests of the Cooperative, by the unanimous vote of all its members, suspend any director or any member of the Credit Committee from the functions of his office and call a Special Meeting of the Cooperative within fourteen (14) days thereafter to consider a report of the Supervisory Committee on such suspension; 

4) receive and investigate any complaint made by any member regarding the proper running of the Cooperative; 

5) by a majority vote of its members, call a Special Meeting of the members to consider any violation of these By-laws or any practice of the Cooperative which, in the opinion of the Supervisory Committee, is unsafe and unauthorized; 

6) within thirty (30) days after the end of each year, make or cause to be made, an audit of the accounts of the Cooperative. The Supervisory Committee shall submit the report of the audit together with the financial statement to the Annual Meeting for its approval; and 

7) at least once a year verify the accounts of all members with the records of the Treasurer. 

(b) In the process of their examinations and audits, the Supervisory Committee shall examine all applications for loans made during the period under examination and satisfy itself that for each loan made an application is on file and that each application states the purpose for which the loan is made, the description of the security, if any, offered, and that it bears the approval of the Credit Committee. 

(c) Within fifteen (15) days after the end of each year, the Treasurer shall submit for attestation by at least two (2) members of the Supervisory Committee, the financial and statistical statement including the balance sheet for that year which he is required by these By-laws to prepare. 

45. The Supervisory Committee shall send a report of their activities to the Board each month. 

ARTICLE X

Education Committee

46. Appointment

(a) After the Annual Meeting the Board shall appoint an Education Committee of at least three (3) members. The Education Committee shall appoint a Chairman and a Secretary from their own members and maintain records and minutes of meetings. 

(b) The Education Committee may be appointed directly by the Board from a panel of members elected for this purpose at the Annual Meeting. 
47. The Education Committee shall work under the direction of the Board. Its principal duties shall be: 

(a) to educate new members in the understanding of these By-laws, and the spirit and practice of the Cooperative movement; 

(b) to keep both members and the public informed of the services provided by the Cooperative; 

(c) to educate the members in practical ways of using their money wisely; and 

(d) to promote membership. 
ARTICLE XI

Meeting of Members

(a) The supreme authority in the Cooperative is vested in the General Meeting of members at which every member has a right to attend. 
(b) The first General Meeting of members after registration of the Cooperative shall be called the first meeting, and shall have the same powers as are herein given to the Annual Meeting. 

(a) Each member shall have one (1) vote only and there shall be no voting by proxy; provided that in the case of an equality of votes the Chairman shall have a second or casting vote.
(b) Unless otherwise provided for in these By-laws and the Ordinance, any question submitted for the decision of the members present at a meeting shall be decided by a majority of votes. 
(c) At any meeting a resolution put to the vote shall be decided by a show of hands unless voting by ballot is demanded by at least five (5) of the members present before declaration of the result by the show of hands, and in such case, voting by ballot shall be taken. 
(d) Only members who have reached sixteen (16) years of age shall have the right to vote and to be elected. 
48. Annual Meeting
(a) The Annual Meeting of members shall be convened by the Board not later than ninety (90) days after the end of each year. 
(b) The Annual Meeting of members has both the right and the responsibility: 

1) to consider and approve the reports of the Board, the Credit Committee, the Supervisory Committee, the Education Committee and the Registrar; 

2) to consider and approve the financial statements and audit report, and to sanction the appropriation and distribution of surplus; 

3) to elect members of the Board, and the Credit Committee, the Supervisory Committee and the Education Committee, and to remove them from office in accordance with these By-laws; 

4) to determine what amendments shall be made in the By-laws; 

5) to exercise its final authority in all other matters vitally affecting the Cooperative as a cooperative fraternal body, and as a business organization; 

6) to hear and decide upon any complaints brought by members aggrieved by a decision of the Cooperative, provided that notice of such complaints to be brought before the meeting has been given to the Secretary at least two (2) days prior to the meeting. 

(c) The order of business at the Annual Meeting shall be: 

1) ascertainment that a quorum is present; 

2) reading and approval of the minutes of the last Annual Meeting, and any intervening Special Meeting and discussion of matters arising therefrom; 

3) unfinished business arising from previous minutes; 

4) reading and approval of reports of: 

· Board; 

· Treasurer; 

· Credit Committee; 

· Supervisory Committee; 

· Education Committee; 

· any sub-committee; and 
· Registrar;

5) consider recommendations by the Board, if any, for the payment of a dividend;
6) election to:
· Board; 

· Credit Committee; 

· Supervisory Committee; and 
· Education Committee, if so decided by the Board;
7) new business; and 

8) adjournment. 

49. Special Meetings

(a) Special Meetings may be called by the Board upon their own initiative, or by the Supervisory Committee, or upon the written petition of members qualified to vote. The petition shall be signed by not less than twenty per cent (20%) of the members, or twenty-five (25) members, whichever is the less and shall be addressed to the Board. The purpose of the Special Meeting shall be set forth in the notice of the meeting and only such business as described in the notice may be dealt with at such meeting. 

(b) If the Board fails to convene a meeting within fourteen (14) days from the receipt of a demand as aforesaid, the Supervisory Committee or the members applying for such a meeting will have the right to convene the meeting by notice which must contain the object of the proposed meeting, and a statement to the effect that the meeting is convened on the failure of the Board to convene the meeting demanded. 
50. At least eight (8) days before the date of any General Meeting, the Secretary shall post a notice of the meeting in a conspicuous place in the office and cause written notice thereof to be handed to each member in person or mailed to each member at his address as the same appears on the record of the Cooperative. 

(a) When the total of the voting members of the Cooperative is not more than one hundred and twenty (=<120), one-half (1/2) of the total number of the voting members or thirty (30), whichever is the less, shall form a quorum for the purpose of a General Meeting, and when the total of the voting members is more than one hundred and twenty (>120), one-fourth (1/4) of the total number of the voting members or sixty (60), whichever is the less, shall form a quorum for the purpose of a General Meeting. 

(b) If at the expiration of one (1) hour after the time fixed for any General Meeting, the members present are not sufficient to form a quorum, such meeting shall be considered dissolved if convened on the demand of members, in all other cases it shall stand adjourned. Such an adjourned meeting should be held within ten (10) days of its adjournment and a notice to that effect shall be posted or delivered to each member by the Secretary within twenty-four (24) hours, and if at the adjourned meeting a quorum is not present within one (1) hour from the time appointed for the meeting, the members present shall form a quorum. 
51. The Chairman or in his absence, the Vice-Chairman, or in the absence of both, any other member elected by a majority of those present and qualified to vote shall preside at the General Meeting. 

52. Minutes of the meeting shall be entered in the minute book and signed by the presiding officer and the Secretary and shall contain: 

(a) the total number of members present and qualified to vote at the meeting and the name of the Chairman or the person who presided at the meeting; 

(b) the time fixed for the meeting and the time the meeting commenced; 

(c) the total number of members qualified on the date on which the meeting was held; 

(d) all resolutions passed or decisions made at the meeting; and 

(e) the time the meeting adjourned. 

53. Where in any case, due to the nature of the common occupation or employment of the persons forming a Cooperative, it is not practicable for all the members thereof to be present at the same instance at its Annual or Special Meetings, the following supplementary By-laws may be adopted: 

(a) Substitute (preliminary) meetings of members may be held on two (2) separate occasions, and meetings so held shall together be deemed to be the Annual or Special Meetings, whichever is appropriate. 

(b) The agenda for the substitute meetings shall be in all respects the same and shall be sent to the members at least fourteen (14) days before the date of the first meeting, and in the case of the Annual Meeting, shall state the dividend rate to be proposed for acceptance at the meeting. 

(c) Single Voting Rights 
1) Each member qualified to vote shall be given a voting member’s card indicating his right to vote, and his name shall be marked on an attendance roll. 

2) A member may attend both meetings, but is qualified to vote at only one (1) of the two (2) meetings. 

3) Members who attended the first meeting may not be given a voting member’s card for the second meeting even if they should attend the second meeting. 

(d) All resolutions proposed for discussion at the Annual Meeting shall be submitted in writing to the Secretary of the Cooperative at least forty eight (48) hours before the first meeting is to take place, and shall be discussed at both meetings. 
(e) Voting
1) Voting for election of committees and on resolution shall be by secret ballot. Voting on acceptance of Board or Committee Reports may be given by a show of hands. 

2) Where the voting is by secret ballot in accordance with subsection (e) (1) of this section, the votes are not counted at the first meeting, but are put in a ballot-box which is sealed in the presence of the members after the voting is completed and brought to the second meeting where it is opened in the presence of the members after the meeting has begun. 

3) When voting takes place at the second meeting on any election or resolution, the votes given at the first meeting for that particular election or resolution shall not be declared until the votes have been counted at the second meeting. 

The total of the votes given at the two (2) meetings shall then decide the result of the election or the action to be taken on the resolution. 

1) Nominations for election to the Board or Committees made in accordance with Article XII Section 64 shall be sent in writing to the members by the Nominating Committee at least fourteen (14) days before the first meeting takes place. 

2) Any further nominations for election shall be sent in writing to the Nominating Committee before the first meeting takes place. No other nominations may be accepted at either meeting after the meeting has been declared opened. 

54. No political, sectarian or racial discussion shall be raised, or resolution proposed, either at any Committee, Board or General Meeting of the Cooperative.
ARTICLE XIII

Elections
(a) Not less than thirty (30) days prior to each Annual Meeting, the Board shall appoint a Nominating Committee of three (3) members, of which not more than one (1) may be a member of the existing Board. 
(b) It shall be the duty of the Nominating Committee to nominate at the Annual Meeting one (1) member for each vacancy for which elections are being held. 
(c) After the nominations of the Nominating Committee have been placed before the members, the Chairman shall call for nominations from the floor. When the nominations are closed, tellers shall be appointed by the Chairman, ballots shall be distributed, the votes shall be taken and tallied by the tellers, and the results announced. 

Provided that, where elections are held in accordance with Section 62 of these By-laws, the procedure laid down in that section shall be followed. 

(d) All elections shall be determined by a majority vote and shall be by secret ballot except where there is only one (1) nominee for each vacancy. 

(e) Nominations shall be in the following order: 

1) Directors; 

2) Credit Committee members; 

3) Supervisory Committee members; and 

4) Education Committee members, if so decided by the Board. 

(f) Elections may be determined by separate ballots following the same order as the nominations or may be by one (1) ballot. 
ARTICLE XII

Special Funds
55. The Board may from time to time recommend for members’ approval at a General Meeting, to establish Special Funds for purposes incidental or conducive to the objects for the Cooperative set out in Section 3 of these By-laws, and to prescribe the following rules: 

(a) the name of the Special Fund; 

(b) the purpose of the Special Fund; 

(c) the manner by which allocations are made into the Special Fund; 

(d) where the Special Fund shall be deposited; 

(e) how the principal and/or the interest generated by the principal may be used; and 

(f) the duration of the Special Fund. 

56. Any alterations, amendments or additions to such rules shall be put to members at a General Meeting for approval. 

57. The Secretary shall, immediately following each decision of the members at a General Meeting to establish a Special Fund, publish a copy of the rules. 

58. All transactions as well as all assets and liabilities within such Special Fund shall be accounted for in the financial and statistical statement including the balance sheet of the Cooperative. 

ARTICLE XIV

Reserve Fund

(a) At the end of each year, the Board shall set aside as a Reserve Fund not less than twenty percent (20%) of the net earnings in accordance with the provisions of Section 45 of the Ordinance. 

(b) The Reserve Fund may only be used in the manner set out in Section 54 of the Cooperative Corporation Act. 

ARTICLE XV 

Disposal of Surplus 

59. At the end of each year the net earnings of the Cooperative, as verified by the Supervisory Committee in accordance with Section 32(e) (5) of the By-laws, shall be applied as follows: 

(a) At least twenty per cent (20%) shall be carried to the Reserve Fund in accordance with Section 54 of the Cooperative Corporation Act until the Reserve Fund is equal to ten per cent (10%) of the share balance. 

(b) Subject to the approval of the Annual Meeting, a dividend not exceeding six per cent (6%) per annum may be issued on all fully paid shares, provided that the Annual Meeting shall not approve the payment of any dividend in excess of the rate proposed by the Board. Within one (1) month after the dividend has been approved, the Treasurer shall credit each member’s share account with the amount of dividend accruing to him. 

(c) Subject to the approval of the Annual Meeting some or all of the remainder of the net earnings may be used for any purpose conducive to the attainment of the objects of the Cooperative or the Cooperative movement and consistent with the Ordinance and these By-laws. 

ARTICLE XVI 

Dormant Accounts 
60. The shares of a member whose account remains inactive for a continuous period of two (2) years may be upon a decision of the Board, subject to an inactivity fee. The inactivity fee shall amount to thirty percent (30%) of the dormant account balance immediately prior to imposition of the charge which amount shall then be levied on the account in each subsequent year on the anniversary of the first imposition of the charge unless the account is reactivated. Upon the complete absorption of the member’s shares, his membership ceases. Such member shall be informed of the imposition of an inactivity fee on his account by written notice sent to his last recorded address. 

ARTICLE XVII 

Bank Accounts 

61. The Board shall select one or more licensed banks approved by the Registrar in which the bank accounts of the Cooperative shall be kept. All cheques shall be signed on behalf of the Credit Union by the Chairman or Vice-Chairman and the Treasurer. 

62. The Board may from time to time authorize the Treasurer to establish a change fund for disbursement of petty expenses, in an amount not exceeding $50. 

ARTICLE XVIII 

Power to Borrow 

63. Any borrowing done by the Cooperative shall follow the provisions of Sections 50-53 of the Cooperative Corporation Act. 

ARTICLE XIX 

Financial Year 

64. The financial year of the Cooperative shall end on April 30 of each year. 

ARTICLE XX 

Amendments to the By-laws 

(a) These By-laws may be amended only by a resolution of two-thirds (2/3) of the members present and qualified to vote, at the Annual Meeting of the Cooperative or at a Special Meeting thereof called for the purpose. 

(b) A copy of the proposed amendment together with a written notice of the meeting shall have been sent to each member or handed to him in person at least eight (8) days before the said meeting. 

(c) No such amendment shall be of any effect until the same has been approved in writing by the Registrar. 

(d) The Cooperative shall keep a book containing all such By-laws to be available at all times for inspection by members, or any person authorized by the Registrar. 

ARTICLE XXI 

Appendix 

65. The Cooperative may, with the consent of the members, collect money from the members or deduct money from the shares of the members to pay dues to the League. Such dues shall be paid in accordance with the By-laws of the League with which the Cooperative affiliates. 

66. Anything which is not provided for in these By-laws shall be dealt with in accordance with the Ordinance. 
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