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AGENDA



The 86th Annual Meeting of the Morell Credit Union Limited was called to order by Sheryll
O’Hanley, President, at 6:00 p.m.

Samantha Jenkins gave the declaration of the quorum, with 29 members and 2 guests in
attendance. Sheryll O’Hanley then called upon those present to observe a Minute of Silence in
memory of those who had passed away since our last Annual Meeting.

Sheryll O’Hanley welcomed everyone to St Peters Bay and introduced our representative
Michelle Burge from MRSB and Rob MacBain, CEO from CUDIC.

Sheryll O’Hanley asked if everyone would read over the minutes for any errors and/or omissions.
 
Sheryll O’Hanley asked for a motion to accept the 2023 minutes as presented.

It was moved by Anne Morrison, seconded by Karen Milligan to accept the minutes as
presented. 

MOTION CARRIED

No questions or new business arose from the minutes.

Sheryll O’Hanley requested that Vice President Peter MacAdam accept the Chair while she
presented the President’s Report. 

It was moved by Sarah Dyment seconded to Lisa MacIntyre to accept the adoption of the
President’s report.
 MOTION CARRIED

Sheryll O’Hanley resumed the Chair and thanked Peter MacAdam.

Sherri Clark, General Manager, presented her report for the fiscal year ended December 31st,
2023.

It was moved by Sherri Clark seconded by Kevin MacEwen to accept the Manager’s Report
as presented.

MOTION CARRIED

MOTION
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Michelle Burge from MRSB Chartered Accountants presented the 2023 Audited Financial
Statements and addressed questions from the floor. 

It was moved by Peter MacAdam seconded by Keila Hebert that the Financial Statement
be approved as presented. (same as below)

MOTION CARRIED

It was moved by Allan Coffin seconded by Sarah Gaudet to appoint MRSB as the auditors
for 2025. 

MOTION CARRIED
 
New Business
No new Business to discuss.

Door Prize winners: 3rd place winner Sarah Gaudet, 2nd place winner Sheryll O’Hanley, 1st
place winner Bonnie McNally. 

 Nominating Committee: 

Sheryll O’Hanley, representing the nominating committee, advised that 3 terms were expiring
in 2024 and all directors were eligible for re-election.  Kevin MacEwen, Keila Hebert and Lisa
MacIntyre were acclaimed to the positions and will serve a 3 year term each.                
                                                                              
Installation of Directors:                         

Sherri Clark, General Manager, carried out the Installation of Officers ceremony and read
section 40 of the Credit Union Act with the current board of directors. 

Sherri Clark, General Manager, introduced the 2024 Board of Directors to members and guests
present.

Adjournment:

Sheryll O’Hanley asked for a motion to adjourn the meeting and Karen Milligan moved
adjournment at 6:34pm.

Connie Girard (Corporate Secretary)
Recorder
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11.5% Growth
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The Mission of Morell Credit Union is to provide
competitive financial services tailored to meet the needs of
our owners and their communities.

We pride ourselves in directing the organization we control
and in the equality of services provided.

Morell Credit Union is a community-minded Cooperative
that helps build through its involvement, its leadership,
and the retention of Financial Resources in the
community. 

OUR MISSION
& OUR VALUES

Simplistic

HolisticInclusive

Honest

Passionate

Spiritual

Evolutionary



Meet Our Executive
Board of Directors

SHERYLL O’HANLEY
PRESIDENT

PETER MACADAM
VICE PRESIDENT

LISA MACINTYRE
SECRETARY



Meet Our Board of
Directors

KEVIN MACEWEN ALLAN COFFIN SARAH DYMENT

KAREN MILLIGAN SARAH GAUDET KEILA HEBERT



PRESIDENT’S 
REPORT

Sheryll O’Hanley



It has been an honour and pleasure serving as the Chair of the Morell
Board of Directors for 2024. The Board is comprised of dedicated
Community members who have made informed, member-focused
decisions. This past year I have also served as the Prince Edward Island
representative of Board Chairs for Atlantic Canada. This committee has
allowed me to make connections with Chairs from our neighbouring
provinces and the opportunity to learn more about the Credit Union
system in our region.

Each year the Board and Staff participate in a Strategic Planning session
for the coming year. In 2024, the Board made the decision to evaluate our
Board meetings, training, and competencies. Each Board member sits on
one of three sub-committees: Audit and Risk, Governance & HR, and
Member and Community Relations. Directors went through a
competency exercise which highlighted their strengths. This aided in the
formation of the committees.

Our meetings have taken a more proactive, educational focus. Each
meeting is now comprised of three categories 1) reporting, 2) strategy, and
3) Board education. Since implementing these changes, the Board has
received training on the new HoneyBee Mission, Risk Management and
Compliance, and the new Credit Union Act. Our Board meetings have
become more interactive and focused on the future.

As we celebrate the successes of 2024, the Morell Credit Union Board are
facing the financial concerns of 2025 with dedication and awareness. I
would like to thank our Board of Directors for their support and dedication
to Morell Credit Union. I would also like to say thank you to the staff and
Management team of Morell Credit Union for their hard work. When we
see the “Big Banks” moving further away from their clients, it is so nice to
see our Credit Union still focusing on the Cooperative value of people. 

Sheryll O’Hanley
Board President

Sheryll O’Hanley



GENERAL
MANAGER’S
REPORT

Sherri Clark



Welcome to the 86th Annual General Meeting of Morell Credit Union Limited. We are grateful
to have you with us as we reflect on the achievements, challenges, and milestones of the past
year. This meeting is an opportunity to review our financial performance and celebrate the
collective efforts of our members, staff, and partners who contribute to the success and
growth of our cooperative. As a community-focused institution, we are committed to
ensuring that every member’s voice is heard and valued.

Throughout this report, we will highlight our progress and look ahead to the opportunities
that lie ahead. Together, we have built a solid foundation for the future, and we are excited to
continue growing with you.

This year, we proudly report that our Credit Union has steadily grown in all business areas. The
following highlights the key aspects of our performance:

Asset growth:  our Credit Union experienced an Asset Growth of 11.5%
Loan growth: Even with higher interest rates in 2024, we were able to achieve 4.6% loan
growth
Deposit Growth amounted to 15%
Expenses for the year were kept under the inflation rate and totalled an increase of 2.5%
year over year
Equity remains strong at 7.78%, well above the 5% required by CUDIC.

Overall, it was another strong year for our Credit Union. These results do not come without the
hard work and commitment of our staff, the insight of our Board of Directors, and the loyal
support of our membership.

Throughout the year, we focused on several strategic objectives to ensure both short-term
and long-term success:

Digital Transformation: One of our most significant projects that we began last year has
been preparing for the successful launch of our new banking system, which will launch in
April 2025. This project will also see updates to our website and mobile app. This major
upgrade reflects our ongoing commitment to providing members with the latest
technology and the best banking experience. Our new banking platform allows seamless
transactions, real-time account management, and enhanced security features. 
Member Engagement: We launched new initiatives to enhance member engagement,
such as educational workshops and tailored financial advising services. These efforts have
strengthened our relationship with members and supported their financial well-being.

While our Credit Union has enjoyed significant progress, we acknowledge that there were
several challenges in the past year that we had to navigate:

Economic Uncertainty: Global economic volatility, particularly in the wake of inflationary
pressures and geopolitical instability, affected our members’ spending habits 
Regulatory Changes: The evolving regulatory environment, both locally and federally,
presented increased oversight. Compliance with new regulations, particularly regarding
digital banking and data security, required investments in technology upgrades and staff
training.This included Strong Personal Access Code (PAC) and Two Step Verification (2SV)
security enhancements.



Technological Disruptions: The rapid advancement in financial technology (FinTech) has made
staying ahead of industry innovations challenging. The rise of digital wallets and alternative
lending models has pressured traditional financial cooperatives. We have responded by
accelerating our tech-driven initiatives to stay competitive.

On a broader scale, our Credit Union has contributed positively to the local and, provincial
economy. The following key outcomes were observed:

Community Support: We continued to support local businesses and community projects. Over
the year, we have supported over 60 local community initiatives and given over $45,000.00 to
support our local communities. 
Financial Inclusion: Our Credit Union remains committed to improving financial inclusion.
Through various partnerships, we have extended our financial services to members and non-
members through Financial Literacy Education to try to ensure that more people have access
to responsible financial products and services.
Bursaries: Your credit Union also provided $8,000 in bursaries to Morell Regional High School
last year.

Looking forward, the Credit Union remains optimistic about the future, with several strategic
priorities on the horizon:

Continued Digital Innovation: Building on the success of our new banking system, we will
continue investing in technology to enhance our digital offerings and improve the member
experience. New features like AI-powered financial advice and enhanced mobile banking
functionality are being developed.
Growth: We will explore opportunities for growth, especially in emerging markets, where our
cooperative model could significantly impact financial inclusion and economic development.

Sustainability and Impact Investing: We will expand our sustainability initiatives, focusing on eco-
friendly investments and socially responsible lending. We aim to increase the proportion of our
loan portfolio dedicated to green and sustainable projects.

In conclusion, Morell Credit Union Ltd. has demonstrated resilience, adaptability, and growth this
past year. While margin pressures and economic uncertainties remain challenges, our Credit
Union has a strong foundation and an unwavering commitment to supporting our members and
communities. 

We look forward to another successful year, driven by innovation, sustainability, and a member-
first philosophy. We sincerely thank our members, staff, and partners for their continued trust and
support.

Respectfully submitted,

Sherri Clark
Sherri Clark
General Manager



Meet Our Staff

Sherri Clark
General 
Manager

Lynn Hunter-
Murphy

Director of People
& Member Experience

Samantha 
Jenkins

Assistant Branch
Manager

Spencer Compton
Financial Services 

Officer

Tanner Smith
Special Projects &

Administration
Coordinator 

Frances Gallant
Senior Member Service

Representative

Cody McInnis
Member Service
Representative

Brodie Garnhum
Member Service
Representative

Logan O’Neill
Operations &

Administration
Coordinator

Katelyn Littlejohns
Member Service
Representative





Our Focus is on YOU

At the Morell Credit Union, our members are our top priority. When
it comes to banking and managing your money, we are focused on
you and your financial well-being. That means you can always
expect sound advice from our financial experts, with no obligations
and no strings.

Credit Unions are firmly rooted in their communities. In fact, every
credit union’s board of directors consists of members from their
community. That’s why we understand what’s important to our
members and how we keep our decisions based on local realities.
You see it in the products and services we develop and the way we
give back to our communities. It’s a human approach and another
reason how we’re different. 

Cooperative & Social
Responsibility 



Member Appreciation
Each year the Morell Credit Union hosts a Member
Appreciation BBQ. Management, staff & board members
come together to host this event in recognition of our
loyal membership.



Community
Engagement
Morell Credit Union continued to support local businesses and
community projects. Over the year, we have supported over 60 local
community initiatives and given over $45,000 to support our local
communities.

Our Credit Union remains committed to improving financial
inclusion. Through various partnerships, we have extended our
financial services to members and non-members through Financial
Literacy Education to try to ensure that more people have access to
responsible financial products and services.



Your Credit Union has contributed positively to the
local and Provincial economy!

By supporting local community initiatives, Lion’s
clubs & bursaries to Morell Regional High School



Hike the Hill
Our General Manager Sherri Clark had
the opportunity to once again
represent our Credit Union at the
Government Relations forum and Hike
the Hill in Ottawa. Every year in the fall,
CCUA organizes this forum to bring
together credit union sector employees
and government officials from across
the country. The forum allows
legislators to become informed about
the sector, their role in communities
and the challenges faced in delivering
products and services to their
members. 
Since 2009, Hike the Hill has been a
very successful advocacy and
engagement event. It is now a staple
for credit unions and one which garners
much attention from the sector. We
look forward to continuing to support
this event in collaboration with credit
unions.



Morell Credit Union was very proud to be
a part of ‘THE BIG GIVE BACK’ with the

Big Brothers Big Sisters program of PEI!

All PEI Credit Unions were designated drop-off areas to
collect items for Food Banks/Cupboards, homework

supplies etc. that are in need.



This is one of Prince Edward
Island's most important
economic drivers. Lobster
fishers on PEI have been
rising before dawn for well
over 150 years, setting their
traps, hauling in arguably
some of the most delicious
lobster in the world, and
sharing it with lobster
lovers around the globe!
Every year, Morell Credit
Union visits our local
harbours to offer
complimentary beverages
and baked goods to
support the start of the
season.

Setting Day 2024



Loyal2Local
Every year for the Loyal2Local campaign, our staff and board
members are given $50 to spend at their favourite local business to
help support local! This is a great way to bring awareness to our small
local businesses.

In 2024 we supported the following Local Businesses:

In The Mix Bakery
PIE OH MY Takeout
DJs Dairy Bar
Rachels Beauty Salon
Nature Space Resort
The Golden Dory
Hive & Honeycomb
Fryers Hut
Dreadnaught Eatery

Shea’s Hair Studio
Full Throttle Fitness
Julio’s Seafood Market
Johnny’s Service Centre
Artisans by the Bay
Bishop’s Rest
The Lazy Fish
St Peters Bay Wild
Blueberry Festival



SHOP
LOCAL

SUPPORT
LOCAL



2024
F i n a n c i a l  
S t a t e m e n t s



























































C U D I C
C R E D I T  U N I O N  

D E P O S I T  I N S U R A N C E  
C O R P O R A T I O N

M E M B E R S H I P  &  I n f o r m a t i o n

6 3  F I T Z R O Y  S T R E E T

c h a r l o t t e t o w n ,  P E
C 1 A  1 R 4

the Prince Edward 

(902)

Island Credit Unions Act.

foreign currency savings accounts 
and chequing accounts, membership share accounts,
Canadian and foreign term deposits, and drafts issued by the 
Credit Union.

CUDIC insures 100% of insurable deposits held in Registered
Retirement Savings Plans (RRSPs), Registered Retirement
Income Funds (RRIFs), Registered Education Savings Plans
(RESPs),Registered Disability Savings Plans (RDSPs), Tax-Free
Savings Accounts (TFSAs), and First Home Savings Accounts
(FHSAs). These are separately insured from other deposits a
person may have with the same Credit Union.

$250,000

$250,000

Revised 1/25



Thank You
for choosing Morell Credit Union

902-961-2735

info@morell.creditu.net

morellcreditu.com/Home


