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2017 ANNUAL GENERAL MEETING OF THE MEMBERS  
OF  

COMMUNITY ENERGY DEVELOPMENT CO-OPERATIVE LTD.

Date:  Tuesday, May 30, 2017
BBQ:  5:00pm
Meeting: 6:30pm
Location: MCC Ontario, 50 Kent Avenue, Kitchener, Ontario

Agenda
6:30pm Welcome and Plug’n Drive
6:35pm  Call to Order  
	 	 Attendance	and	Verification	of	Quorum	 
  Introduction of Board Members and Special Guests
6:36pm  Approval of the Agenda 
  Approval of the minutes of the 2016 AGM
6:37pm  Report from the Board
6:40pm  President’s Report: 2016 Year in Review
6:55pm  Presentation of 2016 Audited Financial Statements
7:05pm  Approval of Audited Financial Statements
7:07pm  Appointment of Auditors for 2017
  Other Business
7:10pm  Election of Board Members
  Compensation for Board Members

Adjourn the business portion of the meeting

7:15pm  Member Zone
7:25pm  Project Update
7:35pm		 Future	Offering	Statement
8:00pm		 Questions	and	Answers
9:00pm  Adjournment

While the AGM is intended for members of CED Co-op, we would welcome people who are interested in 
becoming members to attend as well. We will have the necessary application forms on hand for people to 
join, if they choose. As per the legislation for co-operatives, voting by proxy is not allowed. Only members in 
attendance are able to vote.
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Minutes of the 2016 Annual General Meeting
Date and Time: May 17 2016 at 7:00 p.m. 
Location:  First Mennonite Church, 226 Woolwich St S., Breslau, ON 
Minutes:  Letitia Brubacher-Cressman 

Minutes

1. WELCOME AND CALL TO ORDER
Brian Unrau, President of CED Co-op acted as chairperson of the meeting. Letitia Brubacher-Cressman acted 
as recording secretary for the meeting. All members having been sent a formal notice of meeting in accordance 
with requirements, the meeting was declared to be duly convened and properly constituted for the transaction 
of business. Brian called the meeting to order and welcomed everyone to the meeting.

2. ATTENDANCE AND VERIFICATION OF QUORUM
Upon	surveying	those	in	attendance,	Brian	confirmed	that	a	quorum	of	at	least	10	members	were	in	
attendance. 
Note: Attendance was taken as people entered the room by way of sign-in sheets. While not all present 
signed	the	sheets,	it	was	determined	subsequent	to	the	meeting	that	68	members	had	signed	in,	confirming	a	
generous margin above the minimum requirements for quorum.

3. INTRODUCTION OF THE BOARD OF DIRECTORS
The current board was introduced to the membership. Also noted in attendance was Ron Kielstra from CED 
Co-op’s auditor Grant Thornton LLP. 

4. APPROVAL OF THE AGENDA
There were no items to add. 
By a motion duly made, the agenda for the meeting was approved.
Motion by Dale Brubacher-Cressman, seconded by Steve Lill 

5. MINUTES
Copies of the minutes from the 2015 Annual General Meeting of members on May 7, 2015 were made 
available for all in attendance. Attendees were given a few minutes to review. A call for questions and 
comments	was	made.	No	required	changes	were	identified.
By a motion duly made, the minutes from the 2015 AGM were approved.
Motion by Steve Dyck, seconded by Wayne Kornelson 

6. PRESIDENT’S REPORT: 2015 YEAR IN REVIEW
Brian Unrau drew people’s attention to the report booklet that was made available to attendees at the meeting, 
which includes a copy of the president’s report. Brian presented the contents of this report to the membership 
and invited and addressed questions from the attendees.

7. APPROVAL OF 2015 AUDITED FINANCIAL STATEMENTS
Brian then called on Ron Kielstra as representative of CED Co-op’s auditor, Grant Thornton, to present the 
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audited	financials	for	the	co-op	for	the	year	from	January	to	December	2015.	After	reviewing	the	co-op’s	
financial	statements,	Ron	identified	further	reading	of	explanatory	information	provided	to	members.	A	call	for	
questions and comments was made. No discussion was prompted. 
By a motion duly made, the audited financial statements for 2015 were approved.
Motion by Jason Patterson, seconded by Tom Nagy 
In continuing with the President’s Report, Brian then reviewed the budget for 2016. There was opportunity for 
questions and discussion. The following is a summary of those questions and abbreviated responses: 
(1) Why would net income be $0 for tax purposes? Simple answer: Accounting and CRA handling of this is 
different.	For	tax	purposes,	deductions	from	income	reduce	it	to	$0.
(2)	Why	go	through	bank	financing	rather	than	raising	funds	through	members?	Simple	answer:	bank	financing	
has a lower interest rate than member investments, resulting in better returns for member investments.
(3)	Where	is	the	incoming	money	from	equity	and	offerings	as	opposed	to	the	large	sum	from	borrowed	funds?	
Simple answer: it is included in a variety of lines which add up to the total member investments of $9.6m. 
Brian announced that the co-op is opening up more investments both for current and new investors. A call for 
questions was made: 
(1) Is the full $10,000 cap per member available for all members regardless of previous investments? 
Answer: Yes
(2) And will this be RRSP/TFSA eligible? Answer: Yes.

8. APPOINTMENT OF AUDITOR
Al	Doerksen	noted	that	the	board	is	satisfied	with	the	services	and	value	provided	by	Grant	Thornton	as	auditor	
this past year and recommends that they be re-appointed for another year. 
By a motion duly made and approved, Grant Thornton LLP was appointed as auditor for the 2016 fiscal 
year, with the audit fees to be negotiated by the board of directors.
Motion by Al Doerksen, seconded by Fred Martin
Al mentioned that the board is looking for additional help and spoke of his appreciation of the co-op’s 
relationship	with	Vigor	Clean	Tech,	specifically	for	the	dual	roles	of	directors	Brian	and	Dale.	

9. ELECTION OF DIRECTORS
Dale Brubacher-Cressman referred attendees to the section in the AGM report booklet on Election of Directors 
and presented highlights from that report. Dale noted that a general call for nominations for the board went 
out to the membership in advance of the AGM. In addition, personal contact was made with a number of 
candidates who it was felt would be valued contributors to the board, in particular some who would help 
address the gender balance issue. 
The following is a complete list of qualifying nominees who put their names forward prior to the AGM to be 
considered to join the board of directors:
Dale Brubacher-Cressman (up for re-election)
David Agocs (up for re-election)
John	Brubacher	(new	nominee)
Blair	Groff	(new	nominee)
Anton Lamers (new nominee)
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Dale	called	for	nominations	from	the	floor.	There	being	no	nominations	from	the	floor,	and	with	exactly	5	
nominees for 5 board positions, in keeping with the bylaws of CED Co-op, the candidates for the board were 
acclaimed.
The board now has a full complement of 11 directors. A special thank-you was expressed for the work of the 
board in the past year, and the willingness to serve the co-op as directors in the coming year.

10. SETTING OF BOARD COMPENSATION
The	bylaws	of	CED	Co-op	contain	provisions	for	financial	compensation	for	individuals	serving	as	directors	of	
the co-op. Attendees were referred to the section on Director Compensation in the AGM report booklet. With 
that as context, the following motion was brought forward to the membership for consideration.
Motion: In recognition of the time, commitment, responsibility, skills and expertise required of directors 
in	managing	the	affairs	of	CED	Co-op	on	behalf	of	the	members,	each	director	shall	be	paid	an	annual	
honorarium	of	$2,000	for	their	services	to	CED	Co-op	for	the	period	beginning	January	1,	2016	and	continuing	
until the 2017 AGM, with the annual amount to be pro-rated for any portion of a year of service that is either 
less than or in excess of a full year.
A	call	for	questions	and	discussion	was	made.	Several	points	of	clarification	were	made	related	to	logistics,	
including	the	relationship	between	compensation	and	expense	reimbursement.	It	was	confirmed	that	a	member	
vote	on	board	compensation	will	be	required	annually	at	the	AGM.	It	was	also	confirmed	that	no	director	
compensation has been paid to date. 
By a motion duly made, the motion for director compensation was approved.
Motion by Dale Brubacher-Cressman, seconded by Rick Ritz 

11. OTHER BUSINESS
No other business was brought forward. 

An	information	and	Q&A	session	followed.	The	meeting	was	adjourned	at	approximately	8:30pm.	
By a motion duly made, the motion to adjourn the meeting was approved. 
Motion by Fred Martin, seconded by James Lichti 
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Board Report
The following were members of the CED Co-op board for the 2016/17 year.
David	Agocs,	John	Brubacher,	Dale	Brubacher-Cressman	(Secretary),	Al	Doerksen	(Chair),	Blair	Groff,	Anton	
Lamers,	Jason	Patterson	(Treasurer),	Adam	Pries,	Dan	Ulrich,	Brian	Unrau	(President),	Art	Bast	

The	board	met	11	times	since	the	last	AGM;	the	officers	met	several	times	in	addition	to	this.	Business	routinely	
transacted at these meetings included: 

• Approval of new members
• Approval of new investments into the co-op
• Review / approval of potential new investments / projects by the co-op
• Review	of	financial	statements
• Review	/	approval	of	proposed	financing	arrangements	for	projects	–	loans	etc.

• Declaring dividends

Particular actions of the board during the year:
• Authorized Asset Purchase agreements for two Solvation projects F, VF
• Approved lending up to $2.5M to Vigor Clean Tech in the interim
• Orientation for new board members
• Reviewed management letter from auditors FY 2016, and met with Auditors re the most recent audit
• Appointed	officers	Al	Doerksen,	Chair,	Jason	Patterson,	Treasurer,	Dale	Brubacher-Cressman,		 	 	
	 Secretary,	Brian	Unrau,	President	–	it	was	determined	that	non-Vigor	Clean	Tech	Chair	&	Treasurer		 	
	 would	help	address	potential	conflicts	of	interest	between	Vigor	Clean	Tech	and	CED	Co-op
• Approved	the	Management	Services	Agreement	to	CED	Co-op	by	Vigor	retroactive	to	Jan	01,	2016
• Approved	$3,000	and	annual	honorariums	for	officers	(in	addition	to	their	regular	board	fees).
• Defined	financial	authority,	ie,	when	Vigor	would	require	consent	from	CED	Co-op	board	or	treasurer	to			
 make payments especially to Vigor
• Authorized	signing	O&M	agreements	for	Solvation	&	other	projects	(including	rooftop	installations)	
• Agreed	to	purchase	the	Vigor	Clean	Tech	portion	of	selected	Joint	Venture	projects.
• Declared	(first	two)	quarterly	dividends
• Approved the budget FY 2017
• Agreed	to	proceed	with	plan	to	raise	$7M	with	a	public	offering

As board chair, I wish to express my gratitude to my board colleagues for their service to CED Co-op. At times 
there is a lot of material to process, and at times, meetings become lengthy. As a board, we wish to thank Vigor 
Clean	Tech	staff	for	their	outstanding	work	on	behalf	of	the	co-op,	in	particular,	Brian	Unrau,	President	(of	both	
Vigor Clean Tech and CED Co-op).

Al Doerksen, Board Chair, Community Energy Development Co-operative
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President’s Report

Review of 2016

We	had	a	number	of	priorities	for	2016	including	project	construction,	financing	and	building	on	our	
communications, here is a summary of how we performed in these priority areas. 

Projects
I am pleased to report that as of the end of 2016, we had 20 projects at Commercial Operation and producing 
revenue. The following is the list of projects that are either complete or still in development. It is listed in the 
order completed, and for those in progress, the Milestone date for completion. A note about the Milestone date: 
this is the target date for completion. If a project is not completed by this deadline, the 20 year contract time 
begins, but the project is given up to an additional 6 months to reach Commercial Operation:

Num IESO Project Name (kW) FIT Rate Share Category COD Milestone
1 1 Green St (St Clements Arena) 200 $0.329 100% Rooftop 12/11/15 03/02/16
2 660 Superior Dr (Salus Marine Wear) 160 $0.329 51% Rooftop 12/11/15 02/29/16
3 20	Crestview	Pl	(J	Hallman) 100 $0.345 51% Rooftop 12/11/15 02/28/16
4 4639	Lobsinger	Line	(Wellesley	Office) 100 $0.345 100% Rooftop 12/11/15 03/02/16
5 2316 Bridge St (Schiedel View Farms) 250 $0.329 51% Rooftop 02/08/16 02/28/16
6 5279 Ament Line (Linwood Comm. Ctr.) 100 $0.345 100% Rooftop 03/01/16 03/02/16
7 1004 Catherine St (Wellesley Arena) 300 $0.329 100% Rooftop 03/03/16 03/02/16
8 137534 Concession Rd 7 (Derby Arena) 100 $0.345 100% Rooftop 03/10/16 03/03/16
9 550 Princess St (Shallow Lake Comm. Ctr.) 250 $0.329 100% Rooftop 03/11/16 03/03/16

10 367 Woodlawn Rd W 80 $0.343 51% Rooftop 06/13/16 10/10/16
11 50 Kent Ave (MCCO) 200 $0.329 100% Rooftop 07/15/16 02/28/16
12 97 A Develpment Dr - Solvation-V 500 $0.802 100% Ground 09/01/16 01/22/17
13 97 C Development Dr - Solvation-VF 493 $0.683 100% Ground 09/01/16 01/26/17
14 97 E Development Dr - Solvation-F 330 $0.792 100% Ground 09/01/16 01/26/17
15 40 Lewis Rd (GTDL) 250 $0.316 51% Rooftop 09/01/16 10/23/16
16 62	Janti	Rd	-	J	Cyr 250 $0.398 100% Ground 09/06/16 08/22/16
17 1315	Hutchinson	Rd	(Leis	Pet) 250 $0.316 51% Rooftop 10/19/16 10/21/16
18 104 Dawson Rd (M Balnar) 250 $0.316 51% Rooftop 10/25/16 10/10/16
19 20 Massey Rd (RohnBrad) 250 $0.316 51% Rooftop 10/25/16 10/21/16
20 400 Southgate Dr (RohnBrad) 250 $0.316 51% Rooftop 11/03/16 10/23/16
21 45 Massey Rd (RohnBrad) 250 $0.316 51% Rooftop 01/11/17 10/23/16
22 30 Mumford Dr (Perfetto Mfg. Ltd.) 180 $0.316 100% Rooftop 01/26/17 10/23/16
23 40	Rutherford	Crt	(J	Oskam) 100 $0.343 51% Rooftop 04/06/17 10/23/16
24 1625 Kossuth Rd (R Schiedel) 250 $0.316 51% Rooftop 06/15/17
25 516	Simmons	Rd	(J	Mason-PIT	3	North) 25- $0.288 51% Ground 08/28/17
26 516	Simmons	Rd	(J	Mason-PIT	3	South) 250 $0.288 51% Ground 08/28/17
27 1 Boland - Erie Comm. Ctr. - C2 - GS41 250 $0.225 51% Rooftop 02/25/18
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Num IESO Project Name (kW) FIT Rate Share Category COD Milestone
28 46	Plant	Farm	Blvd	(Hematite) 500 $0.225 51% Rooftop 03/03/18
29 1473 Gingerich Rd - Erb Transport 500 $0.225 51% Rooftop 03/03/18
30 8712 Wellington - Keurwood KW-GS06 250 $0.225 51% Rooftop 03/03/18
31 505 Dutton Dr - Oakbridge 150 $0.225 51% Rooftop 03/03/18
32 5599	Hwy	6	-	Fletecher	-	FL	-	GS05 250 $0.225 51% Rooftop 03/13/18
33 55 Saltsman Dr - STI Power 100 $0.225 51% Rooftop 03/13/18
34 1381	Huron	Rd	-	Crystal	Brook 150 $0.242 51% Rooftop 03/15/18

While we were able to meet the Milestone completion dates for many projects, there were a number where we 
lost some contract time before achieving full Commercial Operation. Seven of these projects lost around two 
weeks	of	contract	time	or	less,	which	we	don’t	expect	to	be	significant	in	the	context	of	the	20	year	contracts.	
Four	of	the	projects	saw	more	significant	delays,	those	being	50	Kent	(138	days,	due	to	the	complexity	of	
the project), 45 Massey (80 days, due to challenges with mis-labeled building services and grounding), 
30 Mumford in Sudbury (95 days, due to challenges of working from distance and weather delays), and 
40 Rutherford (165 days, due to delays in a roof replacement prior to construction). The bulk of these lost 
days	occurred	during	the	lowest	production	times	of	the	year,	so	we	believe	the	effects	of	the	delays	to	be	
recoverable	over	the	course	of	the	20	year	contract.	Most	significant	was	the	timeline	for	reaching	Commercial	
Operation on the three Solvation projects. These are a major cornerstone of the portfolio, we had planned on 
these	reaching	production	in	the	spring,	however	delays	in	working	through	contract	finalization	with	the	IESO	
pushed this to a September 1st starting for Commercial Operation. While we will still realize a full 20 year 
contract on each of these projects, losing the summer revenue from these projects for 2016 left the Co-op 
with much less revenue in the period than planned. Though our revenues have been delayed, I am pleased to 
report that the across the 23 projects that are currently producing revenue, these have been completed within 
0.05% of budgeted expenditures for the Co-op.

Financing and Ownership Structures
In	2016,	the	Co-op	completed	its	review	of	the	lending	marketplace,	receiving	term	sheet	lending	offers	from	
four	different	prospective	lenders.	Upon	review	of	these,	the	Co-op	elected	to	work	with	CWB	Maxium	for	its	
primary lending relationship. The Co-op has divided its portfolio into tranches of projects, grouping projects that 
have similar ownership or similar completion times. In order to put these projects into structures for funding, 
the Co-op has put together Limited Partnership structures, and has designed, and begun to transact, rollover 
operations	to	move	the	ownership	of	the	projects	from	the	original	Joint	Venture	structure	to	these	Limited	
Partnerships. As an example, the structure for the SunShare1 LP is shown below. Designing and conducting 
these	transactions	in	connection	with	all	of	the	various	parties	involved	in	the	Joint	Ventures	(and	subsequently	
Limited	Partnerships)	has	significantly	delayed	the	advances	of	funds	beyond	the	original	timetables.	This	has	
also increased the legal and transaction costs in arranging and advancing funds from CWB Maxium. Though 
significant	time	and	efforts	was	put	into	this	endeavour,	we	weren’t	able	to	close	any	of	the	lending	financing	
with CWB Maxium during 2016, though have seen two closings and advances since the beginning of 2017 
totalling approximately $14 million at an average interest rate of about 5.4%, and are also days away from a 
third	advance	which	will	wrap	up	the	first	Limited	Partnership	financing,	known	as	SunShare1	LP.	In	completing	
this, we believe that we have solved the vast majority of the complications along the process and expect things 
to	be	much	more	streamlined	for	the	financing	of	subsequent	Limited	Partnerships	and	projects.	The	legals	
and	paperwork	for	the	financing	and	transitions	for	SunShare2	LP	and	SunShare3	LP	are	underway.
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Operating Structures – Implications for Financial Statements
As	noted	above,	at	the	end	of	2016,	we	were	mid-transaction	for	the	Co-op’s	acquisition	of	some	of	the	Joint	
Venture	equity	and	the	rollover	of	the	assets	from	the	Joint	Ventures	to	the	Limited	Partnership.	As	a	result,	
we have much of the operations of the Co-op summarized and wrapped up in a single line on the Statement 
of	Operations	noted	as	the	Share	of	profit	(loss)	in	associates	(Schedule	1)	for	this	mid-transaction	status.	
This shows the net revenue after all operating expenses and amortization, which makes our Revenue for 
2016 seem lower than it actually was. In order to get a true sense of revenue, the Schedule 1, last page of 
our Financial Statements has to be analyzed and processed to try to get a truer sense of gross revenue which 
would put the Co-op’s gross revenues at approximately $820,000 for 2016. We expect this to evolve into a 
more readily understandable Statement of Operations and Statement of Financial Position as we complete the 
planned	transactions	in	2017,	and	moving	to	fully	consolidated	financial	statements	for	the	Co-op	and	these	
Limited Partnership operating entities in 2018 and forward.
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2016 Financial Results 
A number of factors have resulted in the Co-op having a loss for 2016, the largest of which is the delays in 
getting projects to commercial operation as outlined above. That said, once the projects did hit commercial 
operation, they performed very much in line with expectations. Below are the production values for the projects 
for 2016 relative to forecasts. Overall the electricity production from the portfolio was 3% above plan for the 
2016 generation period. 

In addition to the delays in revenue, we had higher than expected legal and accounting expenses of 
approximately $33,000. These resulted from more extensive document preparation and review as the Co-
op worked through Operations and Maintenance Agreements, Management Services agreements, Project 
Acquisitions and Financing Structures. The Audit expenses of these activities has also been higher than 
expected due to the complexity of some of the transactions as well as the mid-transaction status that we 
unfortunately found ourselves in at year-end. 
Another contributor to the loss was the full recognition of $271,300 of management expenses in 2016 related 
to	the	start-up	and	management	efforts	and	expenses	that	were	incurred	in	the	years	prior	to	2016.	While	
the full amount was recognized in 2016, this is an amount that is anticipated to be paid out over the next 10+ 
years.	Within	the	operations,	there	are	a	number	of	the	expenses	that	did	not	affect	cash	flows	including	the	
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$271,300	of	management	expenses,	approximately	$440,000	of	amortization,	and	a	significant	portion	of	
the	interest	on	bonds	being	compounded	rather	than	being	paid	out.	As	a	result,	sufficient	cash	flows	were	
realized	to	support	the	payment	of	dividends.	CED	Co-op	paid	its	first	quarterly	dividend	of	2.25%	on	its	Class	
A Preference Shares on December 15, 2016 and has continued with these quarterly dividends on March 15th 
and	has	recently	declared	a	dividend	again	to	be	paid	on	June	15th.	This	puts	us	on	our	targeted	pace	of	a	9%	
annual dividend rate for our Class A Preference Shares. We thank our shareholders for their patience as we 
were getting things in place for this.

Project Acquisitions
Early indications of the term sheets from lenders had us expecting to receive a higher leverage ratio on our 
projects,	meaning	more	funds	would	be	available	to	be	advanced	to	the	Co-op,	pending	the	final	setting	of	
interest	rates	and	the	Independent	Engineers	review	of	systems	and	production	at	a	90%	confidence	level.	The	
Co-op therefore appeared to be in a position where it would have surplus funds to allocate and should actively 
pursue opportunities to place those funds. The Co-op therefore made the decision to increase its ownership 
in	a	number	of	the	Joint	Venture	projects	from	51%	to	100%.	While	this	increased	the	Co-op’s	ownership	in	
profitable	and	active	projects,	over	the	course	of	the	year,	interest	rates	increased	and	the	Engineer’s	report	
ended	up	forecasting	a	much	more	conservative	production	level	in	order	to	assure	a	90%	confidence	level	in	
the	project	revenues.	This	ended	up	having	the	amount	of	financing	ultimately	made	available	to	the	Co-op	be	
lower than planned. This is leading to the Co-op needing to raise some additional funds to complete the FIT 
3 projects. We are happy to be in this position of providing more investment opportunity to our members. We 
have also moved a number of our FIT 4 projects forward (projects 27-34 in the list above), and construction on 
some of these will be starting soon. This will also provide further investment opportunities for members.

Communications and Engagement
2016	saw	us	invest	significantly	in	our	communications	initiatives.	Over	the	course	of	the	year	we	revamped	
our website to provide a more organized and cohesive structure, launched our newsletters of “Current Events” 
and “Plugged In” (we are very proud of both of those puns), and expanded our social media presence on 
Facebook, LinkedIn, and Twitter. We have launched features in these communications channels that feature 
Member	Profiles	and	their	reasons	for	supporting	and	investing	in	CED	Co-op	as	well	as	Partner	Profiles	that	
look at project partners and installation partners and the key roles that they play in the success of the Co-op. 
These investments have provided the following results:

• Now averaging over 1,000 page views per month on our website
• Increased Twitter impressions from 600 per month for 2015 to 8,850 per month for 2016 
• Increased Facebook engagement by 60% from 147 likes to 240 likes
• Read / open and click through rates for our email communications hovering at 50% and 20%    
	 respectively,	significantly	higher	than	industry	averages.

These communications channels helped us add 24 members over the course of 2016, ending with 683 
members, and saw us raise a total of $100,000 in our Bonds Series N investments.
Last year also saw us invest in the MemberZone capabilities of our website with the launch in early 2017.  The 
MemberZone gives our members the ability to log in and view investment statements online through the secure 
web portal as well as receive communications and documents, including the delivery of the T5 investment slips 
needed by members for the 2016 tax year. 
As further evidence of the results of this increased engagement, based on RSVPs the attendance at this AGM 
is on pace to well exceed the attendance at any previous AGM.
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Looking forward to 2017

For 2017 we look forward to the following priorities:
• Completing	project	financing	under	limited	partnerships
• Construction of FIT 4 projects (this will stretch into 2018 as well)
• Enhacements to MemberZone to assist in managing investments and member information

In addition to these items, CED Co-op is pleased to be in negotiations for the purchase of a portfolio 
of microFIT projects. This will further increase the operating portfolio of projects, providing additional 
diversification	of	revenues	across	projects	and	geographies	of	Ontario	as	well	as	providing	further	investment	
opportunities and above market returns to investors. Related to this, and other items mentioned above, CED 
Co-op	is	also	currently	in	the	process	of	developing	another	Offering	Statement	and	is	targeting	the	fall	for	the	
opening	of	another	investment	offering.	We	look	forward	to	sharing	more	details	as	the	aspects	of	the	offering	
are	finalized	and	approved.

2017 Budget
The	budget	that	has	been	established	for	2017	as	well	as	the	anticipated	operating	cash	flows	can	be	found	in	
Appendix A: CED Co-op Operating Budget.

2016 Audited Financial Statements
To	review	our	2016	finances	more	fully,	please	see	the	2016	Audieted	Financial	Statements.	They	are	attached	
as a package from Grant Thornton LLP, independent auditors for Community Energy Development Co-
operative Ltd.

Motion: 
To	approve	the	audited	financial	statements
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Election of Directors        
The board of CED Co-op is comprised of up to 11 directors elected by the membership. Directors serve terms 
of 3 years at a time. Those completing a term can choose to let their names stnd for re-election. There is 
currently no limit on the number of consecutive terms a director can serve.
Hearty	thanks	go	out	to	all	directors	who	contributed	their	time,	energy,	and	expertise	on	behalf	of	CED	Co-op	
since the May 2016 AGM. These are:

• David Agocs
• Art Bast
• John	Brubacher
• Dale Brubacher-Cressman
• Al Doerksen
• Blair	Groff
• Anton Lamers
• Jason	Patterson
• Adam Pries
• Dan Ulrich
• Brian Unrau

Term Ending This Year 1 Year Remaining 2 Years Remaining
Brian Unrau Art Bast John	Brubacher
Al Doerksen Dan Ulrich Dale Brubacher-Cressman
Anton Lamers Jason	Patterson David Agocs
Adam Pries Blair	Groff

Adam Pries has chosen not to stand for re-election this year, leaving up to 4 positions available on the board 
this	year.	These	can	be	filled	from	the	candidates	for	re-election	and	any	new	nominees	from	the	membership.	
As of writing, the following is the list of candidates for the board:

• Brian Unrau, standing for re-election
• Al Doerksen, standing for re-election
• Anton Lamers, standing for re-election

Any nominees submitted subsequent to the writing of this document, including possible nominees submitted 
from	the	floor,	will	be	presented	at	the	meeting	prior	to	the	member	vote.	According	to	the	bylaws,	when	the	
number	of	candidates	is	equal	to	or	less	than	the	number	of	positions	to	be	filled,	candidates	are	acclaimed.	If,	
however, there are more candidates than available positions approval of directors will be by written ballot.
Profiles	of	the	candidates	for	the	board	are	presented	in	Appendix	B:	2017	Board	of	Directors	Candidates.
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Director Compensation      
According to the bylaws of CED Co-op, “The Directors shall be paid such remuneration for their services as 
Directors as the Members may from time to time authorize at the annual meeting or at any other Meeting of the 
Members called for that purpose.”
The current board,

• having experienced the responsibility and time required to properly serve as a director of CED Co-op,
• recognizing	the	significance	of	the	fiscal	responsibility	inherent	in	managing	financial	assets	exceeding			
 $30 million on behalf of the members and investors of CED Co-op, and
• in order to create a binding sense of responsibility to directors to perform their duties with diligence and   
 care,

is recommending to the membership that director compensation be introduced this year. To that end, they are 
proposing the following motion to be voted on by the membership.

Motion:
In recognition of the time, commitment, responsibility, skills and expertise required of directors in managing the 
affairs	of	CED	Co-op	on	behalf	of	the	members,	each	director	shall	be	paid	an	annual	honorarium	of	$2,000	for	
their	services	to	CED	Co-op	for	the	period	beginning	January	1,	2017	and	continuing	until	the	2018	AGM,	with	
the annual amount to be pro-rated for any portion of a year of service that is either less than or in excess of a 
full year. 
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Appendix A: 2017 CED Co-op Operating Budget        
           

Electricity Revenue       3,632,040 

Gross Revenue       3,632,040 

           

Lease            145,763 

Utility	&	Internet	 		 		 		 					32,969	

Insurance - Projects          70,224 

Warranty	&	Service			 		 		 	  236,543 

Project Operating Expense        485,499 

                          

Operating Income       3,146,541 

           

Payments on Term Loans       935,144 

Interest Portion of Payments       550,527 

Surplus After Payments on Term Loans  2,211,397 

           

Accounting            37,405 

Legal              26,930 

Bank/Financing              2,436 

Insurance - Organization            9,135 

Communications            17,052 

Dues and Subscriptions            6,090 

Board              34,000 

Additional Interest          870,000 

Office	 		 		 		 		 		 159,934 

Administration Expense     1,162,982 

           

Maintenance Rsrv Additions          51,529 

Surplus	After	Admin	&	Reserves	 		 			996,887	

           

Bond Redemptions L1-4                   0 

Bond Redemptions M1-5        449,787 

Bond Redemptions N1-5          13,420 

           

Total Interest          806,401 

Net Cash Flow after Bond Payments     533,680 

Depreciation       1,754,556 

Interest Income              9,066 

           

Taxable Income        (577,398)

Income Tax                                   0 

After Tax Free Cash Flow        542,746 

           

Dividends on Class A Shares        533,657 

Remaining Cash Flow            9,090 
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Appendix B: 2017 Board of Directors Candidates

Current Directors available for election      

Al Doerksen
Al is a senior executive with broad-based experience in business, international development, and education. 
He	has	spent	over	4	years	as	CEO	at	International	Development	Enterprises	and	8	years	at	Palliser	Furniture,	
including time in the role of Senior VP Operations. Al has also worked at Canadian Foodgrains Bank, Trojan 
Technologies, Menno Travel Service, and MCC.

Anton Lamers
As a Project Manager at Guelph Solar and previously Soventix Canada, Anton lead the construction and 
sale of residential and commercial scale solar PV projects including design, budgeting, permit planning, and 
logistics, acquiring 50 new projects in 10 months. With Guelph Solar, Anton has originated over 1.1MW of 
commercial	solar	PV	projects,	where	no	commercial	business	existed	before.	His	work	with	solar	projects	gives	
Anton	insight	into	the	Ontario	Power	Authority	Feed-In	Tariff	program,	contract	applications	and	management,	
and operation package submissions for renewable energy projects. Anton values community energy projects, 
and believes solar energy will be a game changing technology in the coming years.

Brian Unrau
Brian	is	Vice-President,	Finance	of	solar	developer	Vigor	Clean	Tech	Inc.	He	is	a	former	branch	manager	of	
Mennonite Savings and Credit Union and a Fellow of the Credit Union Institute of Canada. Brian is one of the 
founding members of CED Co-op and has served as the President of the organization since its incorporation in 
2012.	He	also	currently	serves	on	the	board	of	the	Federation	of	Community	Power	Cooperatives.
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Thanks for your continued support,

Sunny Skies,

Brian Unrau 
President 
Community Energy Development Co-operative
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