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These are the Terms & Conditions that govern the operation of Business accounts at the Credit Union.  Your continued use of the account is your agreement 
to these Terms & Conditions. 

1. INTERPRETATION – For the purposes of the  Financi al Serv ices an d A ccount 
Opening Agreement – Busine ss or th e Financial Serv ices Agreement – Busine ss 
and the Business Account Opening Agreement, as the case may be, y ou or y our 
shall refer to the Applicant.  The singular shall be construed as meaning the plural 
and vice versa when the context so requires.  

  
2. THESE TERMS AND CONDITIONS – These Terms and Conditions apply to each 

business account opened at the Credit Union.  They  replace all prio r Terms and 
Conditions of Fina ncial Serv ices.  Y ou w ill be pro vided w ith a copy  when the  
account is o pened.  Y ou should  rea d and retain them.  The Credit Unio n may 
make changes to these Terms and Conditions from time to time.  

 
3. DEBITING THE ACCOUNT – The Credit Union may  debit your account(s) for all  

cheques, bills o f e xchange or other instruments a nd any  authorize d debit 
transactions, w hether electroni c, v oice respon se, w ritten or otherw ise, an d ma y 
carry out any  of your instructions in c onnection w ith this account(s).  The Credit 
Union may charge and debit your account(s) for any debt owed to it, whether it is a 
joint or sole liability.  Should any instruments received by the Credit Union for your 
account(s) be lo st or stolen  or o therwise di sappear from any  cause w hatsoever, 
other than the Credit Union negligence, the Credit Union may charge the same to 
your account(s).  

 
4. OVERDRAFTS – Y ou shall pay  on demand any  overdraft which the Credit Union 

in its a bsolute discretion may permit against the accoun t(s) together with interest 
thereon a t the in terest rate charged by  the Credit Union from time to tim e for  
overdrafts and any overdraft charges established by the Credit Union from time to 
time.  The overdraft rate is posted at the Credit Union an d identified in statements 
or publications made available to you.  The Credit Union may transfer from any of 
your accounts including any joint account such funds as are necessary to pay any 
such overdraft. 

 
5. ACCOUNT STATEMENTS – The Credit Union may send sta tements rela ting to 

the operation of the account(s) to y ou by mail with or withou t instruments at your 
address or make such statements available to you in electronic format.  If you wish 
to receive your statements in ele ctronic fo rmat only , you w ill indicate tha t to the  
Credit Union.  When you ask us to provide statements in electronic format only you 
will no  longer recei ve paper statemen ts.  Electroni c statements w ill be a vailable 
online for a limited time from the statement date.  Should you require a permanent 
record y ou should  print or save a copy  of an y statem ents y ou require .  If y ou 
change your mailing address, y ou will advise the Credit Union in w riting within 30 
days.  You will examine your statements and inform the Credit Union of any errors, 
irregularities or for geries.  Y ou w ill gi ve the Credit Union noti ce in w riting of any  
unauthorized or forged endorsement on any instrument immediately after you have 
acquired knowledge of it.  Unless such errors, irregularities or forgeries are brought 
to the attention of the Credit Union in writing or through email if you have electronic 
access, y ou understan d and ag ree that after the 30 days hav e e xpired, the  
statement and the  balance show n on it are con sidered corre ct an d th at all  
payments and tra nsactions are ge nuine and properl y charged again st the  
account(s).  If you do not contact the Credit Union within 30 days, you understand 
you will ha ve no claim again st the  Credit Unio n for rei mbursement ev en if the 
instrument charged to y our accoun t w as forged , un authorized or fraudulent.  
Statements fo rwarded by  mail are deemed received by  you on the day after  
mailing.  Statemen ts prov ided electronically are deemed  received by  you on the  
last day of the month for w hich the sta tement applies.  Where the account is joint 
the Credit Union may send statements to one of you.  The Credit Union may utilize 
electronic imaging and retention in connection with the operation of your account 
and is not obliged to provide you with original instruments. 

 
6. PREPARATION OF INSTRUMENTS & INTERNAL SUPERVISION – In the  

conduct of y our b usiness y ou agree to hav e in pla ce systems, pro cedures and  
controls, e ffective to prev ent and detect thefts of in struments or lo sses d ue to  
forgeries or frauds involving instruments, including without limiting the generality of 
the foregoing those: 

 
a. ensuring tha t al l i nstruments, ch eque imprinte rs a nd facsimile signa ture 

devices are kept i n a se cured lo cked re ceptacle, va ult, s afe, etc . a nd t hat 
designated individuals are responsible for them at all times; 

 
b. conducting periodic audits of instruments; and 

 
c. ensuring that the i ndividual respons ible for doing statement reco nciliation 

shall not be the in dividual who is respons ible for security of instruments or  
their preparation. 

 
You will monitor th e conduct o f all employees and age nts hav ing any role in the 
preparation of your instruments and statement reconciliation. 
 
You agree that the Credit Union shall have no responsibility or liability whatsoever 
for any loss d ue to a forged or unauthorized signature unless you prove each o f 
the following: (i) that the forged or un authorized signature was made by  a perso n 
who was at no  tim e y our employ ee o r agen t; (ii) that th e loss w as unav oidable 
despite y our hav ing had in  pla ce the systems, pro cedures and controls to 
supervise and monitor y our emplo yees and agen ts; (iii) tha t the lo ss was 
unavoidable despite your having taken all feas ible steps to prev ent the forg ery or 
unauthorized signa ture and the  loss arising  therefrom; and (iv ) the  lo ss was n ot 
caused by your negligence, fault or willful misconduct. 

 

7. DEPOSITS – Y ou may make deposi ts to any  of y our a ccounts when the Credit 
Union is open for business, th rough ATM, or  electroni cally if a vailable an d you 
agreed to the terms o f any  require d elec tronic acce ss agr eement.  The  Credit 
Union may  decide which of y our a ccounts to credit a ny deposi t to if you do not  
indicate the appro priate a ccount.  Al l deposi ts credited to y our accoun t(s) are  
subject to clearing and final pay ment.  The Credit Union ma y place a hold on a 
deposit to de termine if it w ill be honoured w hen p resented for p ayment.  
Notwithstanding th at a hold may  ha ve been placed on a deposi t if a cheque or  
other credit item i s returned to the Credit Union unpaid for any reason, the Credit 
Union may  charge  the amount of th e retu rned cheque or item, plus any  interest 
which may have accrued and all expenses, fees and charges the Credit Union may 
have incurred in attempting to collect the cheque or other item to your account(s). 

 
8. ASSIGNMENT OF ACCOUNTS – No assignment of any account other than to the 

Credit Union is valid or binding upon the Credit Union. 
 
9. CLOSING ACCOUNTS – The Credit Union ma y close your accoun t(s) w ithout 

notice to you if y ou do not o perate your account or conduct your business at the 
Credit Union in a satisfactory manner, for example if you maintain an unauthorized 
overdrawn balance due to NSF cheques or outstanding service charges or you use 
the a ccount for ille gal purpo ses.  Th e Credit Union ma y close y our acco unt(s) 
without reason by giving you at least 30 days’ notice.  The Credit Union may apply 
any of your funds to any debt of yours. 

 
10. INACTIVE ACCOUNTS – Your account(s) will be considered inactive if you do not 

complete a tran saction or requ est or acknowledge a sta tement o f a ccount for a  
period of two years.  If y our account(s) becomes inactive, the Credi t Union  ma y 
require you to v isit the Cre dit Union a nd present acceptable proof of identity and 
address in order to reactivate the a ccount(s).  The  Credi t Union may  consolidate 
inactive accounts as it sees fit. 

 
11. ACCESSING ACCOUNTS – Y ou ma y access y our account( s) w ithin the Credit 

Union branches, through designated automated machines (ATMs), Direct Payment 
terminals, v ia telep hone or through in ternet ban king.  The term s o f any  A TM or 
member card Agreement and any Electronic Access Agreement also apply when 
you access y our account through a utomated machi nes or ele ctronically.  The 
Credit Union may  require y ou to com e to a bran ch to conduct a tr ansaction and 
may refuse a depo sit to an account or refuse to accept any item for depo sit.  The 
Credit Union may  require up to 30 da ys’ notice, for you to w ithdraw monies from 
your accounts.  Acce ss to y our account  may  be subject to daily  or transacti on 
limits as set by the Credit Union.  The Credit Union may refuse to release funds in 
your account i f it i s required to do so by an y legal authority  or if in the Credit 
Union's opinion there is any unusual, improper or suspicious activity in the account 
or where there is a dispute a s to enti tlement to su ch funds.  Y ou may appoint a 
power of attorney  ov er your accou nt, how ever, the Credit Union may require  
additional verification to process a transaction. 

 
12. FEES – The Credit Union may charge its usual fees and charges for the operation 

of the a ccount(s) and conducting transactions at the rates establi shed by i t from 
time to time and may debit the account(s) from time to time for the amount of such 
fees and  charges.  You understand the Credi t Union  w ill give 30 day s’ no tice o f 
any change in fees or charges. 

 
13. DISHONOURED CHEQUES – The Credit Union may  debit th e account(s) for all 

dishonored ch eques or other item s or  tran sactions of a ny kind which may have 
been deposited to the account and which are not paid on presentation.  You agree 
to pay any service fees or NSF charg es in co nnection with a dish onored cheque.  
You waive, prese ntment, p rotest a nd not ice of the  disho nor o f ea ch su ch 
document where there is an endorser other than you. 

 
14. STOP PAYMENTS – If you ask the Credit Union to “stop payment” on a cheque or 

other instrumen t whether in  w riting, orally  or electronically , you understa nd th e 
Credit Union will use reasonable diligence to meet the request; however the Credit 
Union cannot guarantee the stop payment, will be effe ctive.  Y ou agree an y one 
signing a uthority or other i ndividual y ou ha ve authorized may  pro vide a  sto p 
payment direction to the Credit Union.  If you ask the Credit Union to stop payment 
you will provide the Credit Union w ith as much in formation as possibl e to i dentify 
the cheq ue inclu ding y our account number, the amoun t, da te, pay ee and the 
number of the cheque or in strument.  You understand y our instructions must be 
received in su fficient time fo r the Credit Union to act on your instructions.  If y ou 
ask the Credit Union to stop pay ment on a cheque or o ther instrument, you agree 
to indemnify the Credit Union and hold the Credit Union harmless for all expenses, 
costs, damage s a nd liability  which may ar ise from th e stop pay ment request, 
whether it i s e ffective or not, in cluding w ithout limi tation any  e xpenses, costs, 
damages and liability for: 

 
a. refusing to pay the cheque or instrument; 
 
b. making payment of the cheque or in strument contrary to the sto p payment 

request w hether as a r esult o f timing, no tice, i nadvertence, a ccident, 
equipment failure or otherwise. 
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15. COLLECTION AND USE OF INFORMATION – In prov iding financial serv ices to 
you the Credit Union w ill be collecting and gathering personal, financial and credit 
information from you (Information) to: (i) verify identity of the signing authorities; (ii) 
understand your needs and eligibility for products and services; (iii) open, maintain 
and administer your account and provide you with financial services that meet your 
needs; (iv ) ob tain cre dit repor ts an d ev aluate y our credi t ra ting and  credit 
worthiness;  (v ) administer and ma nage se curity and risk in rela tion to y our 
account and the financial serv ices pr ovided to y ou; (v i) comply  w ith legal and  
regulatory requirements; (v ii) a ssist i n disp ute re solution; (v iii) offer  and p rovide 
you with the other products and serv ices of the Credit Union and of its affilia tes 
and service suppliers. 

 
You understand that the Credit Union requires and may use your Social Insurance 
or Business Number, as may be applicable , as an aid to identi fy you with credi t 
bureaus and other financial institutions for credi t matching purposes or for in come 
tax reporting purp oses on intere st b earing or inv estment accoun ts.  Y ou also  
understand tha t th e provision of a Social insurance Number for credit ma tching 
purposes is optional and not a condition of service. 
 
You understand that the Credi t Unio n needs  y our consent to co llect, use and 
disclose In formation gathe red abou t you except w hen the law  allow s the Credit 
Union to do so w ithout your consent.  For that pu rpose you authorize, consent to, 
and accept this as written notice of the Credit Union obtaining, gathering, copying, 
scanning, updating, disclosing, sharing or exchanging such Information about you 
at any  time for the purposes described including from or  w ith any  credit b ureau, 
credit grantor or other entity in connection with your account and any relationships 
between us or  those which the Credit Union or y ou wish to e stablish.  The Credit 
Union may  use th is Information fo r so long a s it is n eeded for the pur poses 
described.  Y ou u nderstand that y ou can  a sk the  Cr edit Union  to stop using  
Information to o ffer y ou other products or services at any  time.  Y ou also  
understand that you may ask the Credit Union to stop using the Soci al Insurance 
number for credit matching purposes at any time. 
 
You understand i t is necessary to keep your Information current and you agree to  
notify the Credit Union of any changes in your Information. 
 
For the pu rpose of thi s authorization, Credit Union a ffiliates and service suppliers 
mean Credit Unio n affiliate s an d serv ice supplier s that are en gaged in the  
business of prov iding serv ices or pro ducts to the publi c in Canada includi ng, but  
not limited to, deposits, financing arrangements, credit, charge and payment card 
services, trust and custodial services, securities and brokerage services, insurance 
services, electronic services, information and technology services, educational and 
consulting services. 
 
To assi st in prov iding finan cial serv ices, the Credi t Union ma y use serv ice 
providers loca ted i n the Uni ted States.  In  the  ev ent th at a service prov ider is  
located in the Uni ted States, In formation may  be processe d and stored i n the  
United S tates and United S tates go vernments, courts or law  enfor cement or  
regulatory agencie s may  be able to obtain di sclosure o f th e In formation through 
the laws of Canada and the United States. 
 

16. PRIVACY – Credit Union and Priv acy legislation prescribe and restri ct the use of 
personal, financial or credi t information (I nformation) w ithout consent.  To obtain 
details ab out Cre dit Union  poli cies and procedures for p rotecting p rivacy of 
Information and C ustomer righ ts ple ase contact the Credit Union, Attention:  
Privacy Officer. 

 
17. SPECIMEN SIGNATURE – Signatures on the Sig ning Authorities and Specimen 

Signature Document Agreement may be taken by  the  Credit Union a s specimen 
signatures for the purposes of dealing with the account(s).  The Credit Union  may 
also requ ire y ou to comple te oth er signing a uthorities and spe cimen signature 
documents to operate the account. 

 
18. FACSIMILE – All Agreements and a ny Attachments may be signed and sent by  

facsimile and ex ecuted in counter-parts and shall be a s effective as i f signed and 
delivered as an original document. 

 
19. CANADIAN PAYMENTS ASSOCIATION – The Credit Union may  use clearing 

arrangements made pursuant to the Bylaws and Rules of the Canadian Pay ments 
Association a s am ended or adop ted from time to time i n all dealings w ith your 
account(s).  The Credit Union is no t responsible for any loss occasioned by using 
such clearing arrangements nor for a ny delay or failure to ex ercise Credit Union 
rights or powers under such clearing arrangements. 

 
20. JOINT ACCOUNTS – If the Applicant(s) applies to open a joint account: 
 

a. (i) this is your joint mandate;  
 (ii) the account opened or maintained un der this manda te shall be a joint 

account, howsoever it may be named;  
 (iii) each of the above clauses shall be deemed to have been appropriately 

changed; and 
(iv) unless otherwise designated, on any  other signing authority document 

any signor or the surv ivor ma y withdraw or write cheque s o r 
instruments, or  pro cess othe r au thorized d ebit tr ansactions, w hether 
electronic, voice response, written or otherwise, on any account.  Such 
withdrawal or payment i s v alid and shall r elease and discharge the 
Credit Union from any liability. 

 
b. The Credit Union is authori zed to credit to the account any deposit made by  

any one or more of y ou including a ll monies and the proceed s o f any  
instrument.  The Cr edit Union is also authorized to credit to the account any 
like deposit made by any other per son for th e credit of any one or more o f 
you.  The Credit U nion may endorse any instrument for  any one or more of 
you, and the Credit Union may charge to the account any instrument credited 
as aforesaid that is returned unpaid; 

 
c. You jointly and severally agree to pay any overdraft or other indebtedness or 

liability to the Cre dit Union ari sing o ut of the op eration of the account a s 
provided in this agreement; 

 
d. In the case w here the accoun t inv olves tw o or more sole proprie tors, the 

account shall be withou t surv ivorship unless otherw ise d esignated.  In the  
case of a par tnership the survivorship shall be di ctated by  the partner ship 
agreement or partnership signing authorities document and in the absence of 
any other de signation shall be  deem ed to  be w ithout survivorship.  In the 
case of an entity and an indiv idual or so le prop rietor th e account shall be  
without survivorship unless otherwise designated. 

 
If the account ha s a righ t o f surv ivorship then if any one or more o f the 
applicants die , any monies standing to the credi t of the  account are to be  
subject to w ithdrawal b y the surv ivor or, i f more tha n one, then by  the 
survivors.  Where there is a separate agreement in connection with a specific 
deposit the survivorship designation in that agreement shall apply; and  
 

e. Any one of y ou may sign receipts for  vouchers and acknowledgments of the 
correctness of the account, authenticity of vouchers and release as required 
by the Credit Union; 

 
f. For the purpose of a scertaining a nd recording  iden tity and prov iding 

specimen signatures the personal information of Signing Authorities may be 
recorded with and disclosed to other signing authorities. 

 
21. INDEMNITY – If your statements, instruments, debit memos and vouchers are lost, 

stolen or destroyed, you shall accept the Credit Union records as conclusive proof 
of the correctness and authenticity of the items or entries so recorded therein and 
agree to hold the Credit Union free from all liabil ity and to indemnify and save the 
Credit Union harm less from any  loss, claim or demand  made upon the Credit 
Union as a result of such loss, claim or demand. 

 
22. CHANGES TO THE AGREEMENT – The Credit Union may make changes to this 

Agreement to correct clerical errors without notice to you.  The Credi t Union may 
make o ther cha nges to the Term s and C onditions if they notify  y ou of su ch 
changes.  The Credit Union may give you this notice by mail OR electronically and 
by posting noti ce of su ch changes at the Credit Union.  Use  of any  of the 
account(s) after the effectiv e date o f the ch anges i s your acceptance  of the 
changes. 

 
23. RECORDS – The  Credit Union may create and retain su ch records as necessary 

to comply with legal and regulatory  requirements incl uding retention of tele phone 
or electronic instructions. 

 
24. TRUST ACCOUNT – If a trust account is designated in the Financial Services and 

Account Opening  Agreement- Busi ness or th e Busi ness Accoun t Op ening 
Agreement, as the  case may  be, the  Applicant i s Trustee.  The Tru stee i s legal  
owner of the account and the beneficiary as designated in the Attachment for Trust 
Account is beneficial owner of the account.  You understand that the Credit Union 
is not required to recognize anyone other than the Applicant as having an interest 
in the  a ccount.  Where th e Credi t Union open s an  a ccount w hich ha s been 
designated as a Trust Account or similar designation whether for a speci fied party 
or not, the Cre dit Union w ill contin ue to accept all instructions re specting the  
account only from the Applican t and i s not obliged to ob tain any consent fro m or  
see to th e ex ecution of a trust for any other person absent a specific written 
agreement by the Credit Union to the contrary. 

  
25. ATTACHMENTS – These Terms and Condition s apply to any  attachmen ts to  

account opening documents. 
 
26. ASSIGNMENT OR SALE BY CREDIT UNION – The Credit Union may transfer, by 

way of assig nment, arrangement, sale or otherw ise, any or all of its ri ghts under 
this Agreement. 

 
27. LIABILITY OF THE CREDIT UNION – The Credit Union is not liable for any delay, 

loss, damage or in convenience which results from prov iding or failing to provide a 
service ex cept w here su ch loss re sults from te chnical problems, error s, system 
malfunctions for which it is solely responsible.  The Credit Union is not responsible 
for any failure, err or or delay b y any third party .  Under no circum stances is the 
Credit Union re sponsible for any  indir ect, consequential, spe cial, aggrav ated or 
punitive damages, however, caused to you or suffered by you regardless of how  
caused.  The  Credit Union is no t responsible for any errors which result from you 
incorrectly pro viding any accoun t nu mber, dollar amou nt or other in formation 
required for the operation of your account(s).   


