AGM Minutes for the 8" Annual Meeting

April 9, 2024 - TORONTO

Hugh

Good evening everyone. My name is Hugh Doherty and I'd like to officially
call to order the 8th Annual General Meeting of Comtech Fire Credit Union
Limited.

| would like to introduce the Chair of the meeting, Mr. Michael Neely, Chair
of the Board of Directors.

Michael

Thank you, Hugh. Good evening ladies and gentlemen. As Hugh said, my
name is Michael Neely and | am the Chair of the Board of Directors. It is my
pleasure to welcome you on behalf of the Board of Directors to the 8th
Annual General Meeting of Comtech Fire Credit Union Limited.

| would like to introduce the presenters who are here with us this evening:

Hugh Doherty, Secretary of the Board

Jeff Stubbs, Chair of the Audit Committee

Mira Kopanarov — Chair of the Nominating Committee
Dave Birak, Chief Executive Officer

Judy Woehl, Chief Financial Officer

And Darren Rennie from MNP LLP

| would also like to introduce the remaining Board members in the audience
and if these people can stand up it would be appreciated:

Scott Marks

Stephen McDermott

Terry Wright

And Joanne McDonnell was unable to attend this evening.



Before we get started, | would like to take a moment of silence to
acknowledge and remember our members who have past since we last met.

Hugh Doherty will now provide the Registration Report. Before Hugh begins,
| would like to point out that there are two microphones in the middle of the
room that can be used for questions. Hugh.....

Hugh

Section 7.05 of the By-Laws of our Credit Union requires a quorum of at least
25 members for this business meeting. At the present time we have 145
members registered for this meeting and this is in excess of the required
guorum. Thank you.

Michael

Thank you, Hugh.

Hugh will now provide the Highlights of the 7th Annual General Meeting.

Hugh

The 7th Annual General Meeting of our Credit Union was held on March 29th,
2023 and it was a virtual meeting using the Webex platform.

Reports were given by the Chair, CEO, CFO, Audit Committee, External
Auditors, the Governance Committee, and the Nominating Committee.

The 2022 financial statements were approved.

The accounting firm of MNP LLP was appointed as our auditors for the 2023
year-end.

There were three vacancies on the Board of Directors to be filled, and three
candidates were presented. Catherine Fagnan, Mira Kopanarov and Stephen

McDermott were all elected to the Board.

The meeting terminated at 7:49 p.m.



| now move that the minutes of the 7th Annual General Meeting be adopted.
| need a seconder --- Bob Head.

Michael

It has been moved by Hugh Doherty and seconded by Bob Head that the
minutes of the 7th Annual General Meeting be accepted.

Are there any questions or discussions on this report?
All those in favour? Opposed? Carried!

Thank you, Hugh. | will now move on to the Report of the Chair.

Michael

In 2024, Comtech Fire Credit Union marks its 85th year of service to its
members and communities. Since our inception, we have honoured the trust
placed in us by our members, embracing our mission to remain strong,
vibrant, and dedicated to your financial well-being.

Our journey began with the vision of our founders, Bell Employees, Fire
Fighters, and Kingston Federal Employees, who sought an alternative to
traditional banking by way of a member-led cooperative, committed to
serving the needs of its community.

As we take note of this important milestone, we are reminded of the implicit
contract that binds our Credit Union and its members. A bond forged through
years of mutual respect, transparency, and shared aspirations for financial
prosperity.

Throughout our 85 years, we have weathered storms, navigated challenges,
and embraced opportunities for growth. Yet, through it all, our focus has
remained steadfast on operating with integrity, innovation, and an
unwavering dedication to our members and communities.



As we delve into this year's annual review, | invite you to join us in celebrating
the successes, milestones, and achievements that have propelled us forward.
From our robust financial performance to our community outreach
initiatives, each page of this report embodies our collective commitment to
excellence and service.

| would like to thank our staff, executive team and my fellow Board Members
for their dedication to our members year after year. They embody the
concept of community and put our core values into practice every day.

To our valued associations and business partners, you set the standard for us
to serve our communities and are united in your desire to contribute to the
greater good.

To our loyal members, thank you for your continued support and trust in us
with all your financial needs. | would like you to know that our Board is driven
to serve all of you and to support and strengthen the Cooperative values
embedded in our Credit Union.

The Financial, Credit, and Year End Report will now be presented by the Credit
Union’s Chief Executive Officer, Dave Birak and the Chief Financial Officer,
Judy Woehl.

Dave

Thank you for that Michael. In the past year, the resilience of our organization
was tested once again amidst volatile economic conditions. During such
times, our team relies more heavily on harnessing our cooperative principles,
in order to guarantee that we personified and maintained the values that
distinguish our credit union system from all other financial institutions in
Canada.

In 2023, Comtech Fire successfully weathered the headwinds, thanks to the
unwavering commitment of our members and staff. In spite of challenges,
we have maintained and grown our capital base, which further underscores
our dedication to providing robust returns to our members, supporting their
lending needs, and all while contributing to our communities that make us
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strong.

Our Credit Union has continually invested in technology and risk mitigation,
in order to ensure the safety and soundness of our member's data and our
operations. Thus, ensuring that the safety and soundness of our business
continues at the highest of levels.

Our dedication to enhancing member experience remains unwavering.
Through digital transformations and streamlined processes, we strive to meet
the evolving needs of our diverse membership. From improved account
opening origination to modernized payment systems, we are committed to
providing real-time solutions that empower our members, and foster greater
financial well-being.

At the heart of our success lies the dedication of our staff. Through proactive
outreach and unwavering commitment, they embody our core values,
delivering exceptional service day in and day out. As we navigate
uncertainties, their dedication ensures both our continued growth and
success.

Our teams have worked, and continue to work collaboratively, with our
members to ensure that we can provide solutions customized to their needs,
and it is during troubled times that customized solutions become even more
important.

Our Credit Union aims to foster an inclusive environment that recognizes
contributions and supports advancement regardless of race, ethnicity, origin,
gender, religion, age, marital status, sexual orientation, gender identity or
disability.

Comtech Fire remains deeply rooted in the communities we serve. From
marginalized communities to local events, we continue to support initiatives
that uplift and empower. Our commitment to social responsibility
underscores our belief in creating positive change beyond banking.

We could not have supported our communities without the commitment of
our staff, management and Board of Directors. A big thank you for taking time
out of your days and weekends to make 2023 a success.



Before | move on to 2024 and our planned initiatives, I'd like to pass the
meeting over to Judy Woehl, our CFO, who will present you with the 2023
financial results.

Judy

Thank you Dave. Good evening everyone. During registration, everyone
would have received a copy of the Annual Report; this includes the financial
statements on pages 16 to 19. | will address my remarks to this report.

Once again, the strength and stability of our Credit Union continued to be
proven throughout the year. In 2023, we maintained our profitability,
provided competitive rates of return, and continued to focus on the safety
and soundness within our operating environment.

Our assets remained stable, with a year-end balance sheet totalling $389
million at December 31, 2023 and S855M in funds under administration.

Overall, the loan portfolio decreased in 2023 by a total of $S7 million or 2%,
with residential mortgages decreasing $10 million, and commercial
mortgages increasing $S3 million. The loan portfolio ended the year at $327
million and we continue to focus on writing quality loans, working together
with our members to find solutions, while being mindful of protecting the
assets of the Credit Union. Overall, at the end of 2023, 98% of Comtech Fire’s
loan portfolio was secured by assets which the Credit Union holds title on.

Total deposits from members remained fairly stable at $342 million, a
decrease of $S1 million over the prior year. At the end of the year, term and
registered term products accounted for 70% of our deposit portfolio. Overall,
we continue to see a large portion of our membership taking advantage of
our competitive fixed-rate term deposits.

Our overall members’ shares also remained stable in 2023 at $22 million. Our
total capital ratio was 15.27% at year-end, compared to the regulatory
minimum of 8%. We continue to exceed all regulatory capital structure
requirements.

From this capital, Comtech Fire paid Class B dividends to participating
members in 2023 at rates between 3.75% and 5.40%. The Board of Directors
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also declared a dividend on Loyalty shares of 3.00% which was paid in the first
quarter of 2024.

As a result of higher interest rates during the year, interest on loans to
members increased 15%, totalling $15 million dollars.

Investment income increased 63% to almost $1.2 million, due to the rising
interest rate environment and increased liquidity levels throughout the year.
As I've mentioned in the past, Comtech Fire continues to invest in lower-
yielding, but highly-secured investments. At year-end, our portfolio consisted
primarily of cash, bonds, and our mandatory Central 1 Credit Union
membership shares and as always, we continue to take the position that
safety of your deposits outweighs the opportunity of higher yields.

Interest on deposits increased 62% to $7.7 million, also due to the higher
interest rates. Combined with the changes to interest on loans to members
and investment income, net interest income decreased $500,000 to $8.4
million; however, this decrease was offset by a decrease in the provision for
impaired loans of over $600,000, and resulted in a small increase to our net
interest margin of 1% from the prior year.

Ancillary revenues in insurance premiums, commissions, mortgage penalties
and other administration charges and gains decreased 17% from the prior
year to a combined total of over $1.8 million. A decrease in mortgage
penalties on early payouts is the main reason for the overall decrease in 2023
when compared to prior years.

Operating expenses decreased year-over-year by 2% to $8.7 million which is
mainly a result of decreased deposit insurance premiums, decreased lending
costs, and decreased promotion and marketing expenses.

Overall, after taxes, the Credit Union reported a net profit for the year of just
over $1.4 million.

Lastly, annual pension gains and losses are recorded on the statement of
profit and other comprehensive income. This entry does not relate to the
core operating results of Comtech Fire and it will move up or down each year
based on the discount rate projections and return on plan assets for any given
year.



Other comprehensive income reported from the pension planin 2023, net of
taxes, is a gain of $34,000. As a result of the pension gain, total
comprehensive income for the year was $1.46 million.

Our results for 2023 showed the strength and resilience of our core business
lines. As we head into 2024, we will build upon our strong and stable
foundation, and are confident that we have positioned our Credit Union for
sustained success.

As we embark on the 85th year of our Credit Union's journey, | am honoured
to reflect on the steadfast trust and unwavering commitment that has defined
our relationship with our valued members. Since our inception, you have
entrusted us with your financial well-being, and in return, we have dedicated
to upholding the principles of strength, vibrancy, and unwavering support for
your financial needs.

| will now pass the meeting back to Dave Birak to discuss our exciting future.

Dave

Thank you for that Judy. Drawing on the foundation laid in past years, in
2024, we will persist in prioritizing digital channels, while ensuring
accessibility for less technologically inclined members. Our goal is to provide
an enhanced member experience, through a new streamlined account
origination process, and through an updated web presence.

Our Credit Union operates in an environment where margins are becoming
slimmer, operating costs continue to rise in the areas of technology, risk
management and compliance. As such, we continue to look for opportunities
to leverage our strengths, including strategic partnerships and innovative
solutions, that can help us navigate the ever-evolving challenges, while
remaining true to our core values and providing the exemplary service and
pricing that our members have come to expect.

As we embark on 2024, we will continue to prioritize our real-world
relationships, one-to-one interactions, and as always, uphold our unwavering
commitment to our members and communities, particularly those
representing marginalized groups through various initiatives and events.
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At the centre of it all, our core values—honesty, integrity, respect, energy,
dynamism, and innovation—will continue to guide us as we seek to fulfill the
expectations of our membership in the years ahead.

As we conclude this year's annual review, | extend my deepest gratitude to
our remarkable executive team, dedicated staff, our valued members, and
trusted partners. Together, we have navigated challenges, embraced
opportunities, and achieved significant milestones.

| extend my heartfelt appreciation to our members who are here tonight,
whose trust and loyalty inspires us every day. Your unwavering support fuels
our mission to empower financial well-being and community prosperity.

As we look ahead, | am confident that our collective passion and
determination, will continue to propel us forward into the future, filled with
shared success and prosperity. Thank you for your continued partnership and
belief in our Credit Union's vision.

Comtech Fire Credit Union remains dedicated to serving our members and
communities with integrity, innovation, and unwavering commitment. As we
celebrate our 85th year, we look forward to embracing new challenges,
forging meaningful partnerships, and continuing our journey of growth and
service.

As we embark on the journey ahead, let us reaffirm our shared vision of a
future where financial empowerment knows no boundaries. Thank you for

being an integral part of our Credit Union family.

| now move that the Financial, Credit and Year End Report be accepted. |
need a seconder — Michael Oke.

Michael

It has been moved by Dave Birak and seconded by Michael Oke that the
Financial, Credit and Year End Report be accepted.

Are there any questions or discussions on this report?

All those in favour? Opposed? Carried!



Thank you, Dave.
The next item of business is the Audit Committee Report given by Jeff Stubbs.

Jeff Stubbs

Good evening everyone, the audit committee is appointed by the Board of
Directors, and all members are active directors. The members of the
committee are Scott Marks, Terry Wright, and myself, Jeff Stubbs.

The Committee meets regularly with management to discuss operational and
accounting practices, and internal controls over the financial reporting issues
in order to be satisfied that each party is properly discharging its
responsibilities and to review the annual report, the financial statements and
the external auditor’s report. The committee reports its findings to the Board
for consideration when approving the financial statements for issuance to the
Credit Union membership. The committee also considers for review by the
Board and approval by all members, the engagement or reappointment of
the external auditors.

For the year ended 2023, the firm of MNP LLP performed the external
statutory audit. The results of external and internal audits have been very
good, indicating that the accounting systems and internal controls are
adequate. The response of the members to the statement audit conducted
in 2023 and each preceding year has shown a consistently low level of
discrepancy and a high level of membership acceptance to our standards of
care in handling members’ money.

The Audit Committee and the internal auditors co-operate and perform
reviews together. Our duties included the examination of new loans,
members’ account balances, and term deposits on a test basis, in addition to
all officer and staff loans. Additional duties included auditing a sampling of
office policies and procedures which incorporate Board policy, cash
verification, verification of the monthly financial report and verification of the
bank reconciliation insofar as is necessary to ensure that internal controls are
adequate. In 2023, the Audit Committee held five meetings during the year
and it has conducted its affairs in accordance with the Credit Union Act and
the regulations.
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It is our opinion that the financial affairs of Comtech Fire Credit Union Limited
are being conducted in the best interests of the membership.

| would now like to move that the Audit Committee’s report be accepted. |
need a seconder - Albert Allmark.

Michael

It has been moved by Jeff Stubbs, seconded by Albert Allmark that the Audit
Committee’s report be accepted.

Are there any questions?
Okay, let’s vote. All those in favour? Opposed? Carried!

At this time | would like to call on Darren Rennie who will present the
Auditors’ Report.

AUDITORS’ REPORT — Darren Rennie

Good evening everyone, first I'd like to thank management and Board of
Directors and the audit committee for having MNP LLP as auditors this past
fiscal year. MNP issued what is commonly referred to as an unqualified audit
report on February 1st, 2024. Unqualified reports are the highest level of
assurance an auditor can provide and effectively indicates that the financial
results are true and accurate and indicate the financial health of the company
that was previously provided in the slides covered by Judy.

And this concludes my external audit report. Thank you.

Michael
| move that the Auditor’s report be accepted. | need a seconder — Jeff Stubbs.

It has been moved by myself, Michael Neely, and seconded by Jeff Stubbs
that the Auditors’ Report be accepted.

Questions or discussion?
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All those in favour? Opposed? Carried!

Thank you Darren. The next item is the appointment of the auditors by Jeff
Stubbs.

Jeff Stubbs

MNP performed the audit of Comtech Fire Credit Union for the year ended
2023 and both the Board of Directors and the Audit Committee were very
pleased with their performance.

| would like to move that the firm of MNP LLP be appointed to act as auditors
of Comtech Fire Credit Union Limited until the next annual meeting in 2025.
| need a seconder — Molly Stubbs.

Michael

We have a motion by Jeff Stubbs, seconded by Molly Stubbs that the firm of
MNP LLP be appointed as the auditors of Comtech Fire Credit Union Limited
until the next annual general meeting in 2025.

Questions or discussion?

All those in favour? Opposed? Carried!

Thank you, Jeff.

Next, can we have a final registration count?

Hugh Doherty

The final registration is 176 people:
We have 145 members and 31 guests

Michael

Thank you, Hugh.

12



The next item of business is the report of the Nominating Committee given
by Mira Kopanarov.

Mira Kopanarov

Good evening everyone, this is my first in-person meeting and | have to say, |
am so touched to see you all, the heart of the Credit Union. Thank you for
being here and for making our job so passionate. Since it’s been a while, I'm
going to walk you through the report. The Nominating Committee is
comprised of at least two Board members as per Article 5.04 of our Credit
Union By-Laws. This year the Committee includes Stephen McDermott, Jeff
Stubbs, and myself, Mira Kopanarov. The Board of Directors is comprised of
nine members and the terms of office are arranged in such a manner to
ensure that at least three positions come up for election each year. Due to
an early vacancy this past year, there are three positions to be filled for three-
year terms, and one position to be filled for a two-year term.

The Board and management of Comtech Fire Credit Union believe that strong
corporate governance practices contribute to superior results in creating and
maintaining membership value. That is why we continually seek to strengthen
our leadership in corporate governance and ethical business conduct by
adopting best practices, and providing full transparency and accountability to
you, our members.

The Nominating Committee recognises the importance of diversity, and the
positive impact diversity and exclusion has on risk management, as earlier
Dave mentioned. We embrace and recognize that an inclusion environment
can enhance the services to our members, promote greater community
relations and positively affect the financial services offered by Comtech Fire

by continuing to provide co-operative banking in our communities.

While encompassing and adhering to the policies and procedures of Comtech
Fire, the Nominating Committee strives to achieve this through annual
director effectiveness and performance assessments, and evaluation and
presentation of a slate of directors for election, which is going to be right now.

Board members are recruited, retained and assessed from within the Credit
Union membership, balancing competencies, diversities and risk.
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Currently our Board consists of 2 females and 6 males who bring a range of
expert skills in the areas of finance and accounting, human resources,
including union relations, marketing, as well as extensive experience in the
credit union sector.

If any member of the Credit Union wishes to be considered for the Board, we
encourage you to contact myself or the next Chair of the Nominating
Committee.

The Nominating Committee has two main responsibilities; first, to select and
recommend candidates to the Board of Directors and obtain its concurrence,
and secondly, to present a slate of candidates for election at the annual
meeting. For the 2024 AGM, there are four candidates on the slate. The
Nominating Committee has endorsed all four of the candidates and the Board
as a whole has concurred with this recommendation.

Next, | present to you the slate of candidates for election this year. They are
shown here on the slide. As well, there is a handout included in your
registration package today that provides some information about the four
candidates and their bios. Standing for re-election is Hugh Doherty and
Joanne McDonnell, who unfortunately could not join us today; we also have
two new candidates, Nik Lemieux and Eileen Foroglou. As previously
mentioned, all four candidates have been endorsed by the Board of Directors.

| now move that the Nominating Committee Report be received. | need a
seconder — Stephen McDermott.

Michael

We have a motion by Mira Kopanarov, seconded by Stephen McDermott that
the Nominating Committee Report be received.

This is a report on which no action is to be taken at this time. So we can vote
on this report now, and then follow up with the acclamation process

thereafter.

All those in favour? Opposed? Carried!
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Now | would like to call on Darren Rennie who has been appointed to run the
elections.

Darren Rennie

As mentioned, there are four vacancies on the Board of Directors, three of
which are for three-year terms and one vacancy is for a two-year term. The
Nominating Committee has put forward its slate of Directors that you see on
the slides. According to the By-laws of the Credit Union, section
4.02(subsection b) and the Director Elections Policy and Procedures, all
candidates are required to disclose to the Board, in a timely fashion prior to
elections, everything he or she is required by the Credit Union Act to disclose
as a candidate for director of a credit union. As discussed each year at the
Annual General meeting, due to the disclosure requirements in the Act, we
can not accept nominations from the floor. If you are interested in serving
on the Board of Directors, please contact the Credit Union, or go to their
website under the tab ‘About Us; Board of Directors’, to start the process
required for next year’s elections. The process takes a few months to
complete and the application deadline for the 2025 AGM has been set at
November 1, 2024.

Prior to the meeting, all four candidates have confirmed with me, their
willingness to stand for election.

Since we have four candidates and four positions to be filled, | now declare
those nominated elected to office. The terms of office will be determined at
the next Board meeting. That is my report.

Michael

Thanks Darren.

Michael Neely

The next item on our agenda is unfinished business. And we have no
unfinished business from last year’s meeting. Our next item is new business.

Is there any new business?
Yes, please state your name.
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Michael Oke

Long time member, Micheal Oke, just want to say thank you to the staff for
putting together this year. | am so glad we could do this again. Thank you
very much.

Michael
Are there any announcements?

From a member in the audience: This is not an announcement, this is a
guestion. I'm a guy who likes to think and be driven by curiosity and when |
look around this room tonight, | don’t think it takes too much wisdom to
figure out that its an aging gathering here tonight. I've only seen a couple of
young people here tonight and | am just wondering if the Board is concerned
about this in any way and if they are thinking about doing anything about
promoting new members or new companies that might be interested in
joining the group that might provide a number of young people. Because the
last thing we want to do is that Comtech goes out of business because the
membership starts to fall. Thank you

Mike Neely - That is a common concern of all credit unions in the province,
of our aging membership. Here at Comtech Fire, we meet with the fire
services regularly with their new recruits. This year Toronto Fire has had 200
new recruits this year, so we've met with them. We're also reaching out
through all our branches and trying to encourage new members. So we’re
on that and that’s a major concern of our credit union and we’re doing our
best to get new members.

Dave Birak — | don’t mind taking that question on. That certainly is a concern
for this organization. | know that the work that we do out in the field in
reaching out to the next generation of Bell employees has been an important
piece for us to get out there to the Bell locations. As Michael mentioned,
we’re working at grassroots level. What we find is getting out to the events
as well as the recruit classes has been a great way for us to engage in new
membership. Secondly, we’ve talked a lot about the technology system that
we’ve been making investments in as well. | mean although we know that
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grassroots is important; we also know the service delivery through digital
channels is key for our success in the future. So those investments that we’ve
been making, so that we not only engage the group in this room, but also
engage the group that is not in this room, remains very important to us. So
for that reason, we do make the technology investments that we make. But
as Michael said, it’s a challenge for a number of Credit Unions. Our mitigation
really is in outreach, technology investments and in marketing through
channels through which the younger generations tend to gather their
information from. So you know, it’s been a challenge for us. | know it’s a
challenge for the Credit Unions, but those are the issues that we’ve been
working on in order to mitigate some of those challenges. So | hope that
answers that question?

Michael
Any other new business or announcements?

The last item on the agenda is to terminate the meeting. | need a motion to
terminate this meeting — Eric Motton.

It is now 8:20pm and this meeting is terminated. Thank you very much
everybody for attending this meeting and enjoy the rest of your evening.
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