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On April 1st, the building which 
houses CCEC officially came under 
construction. Too bad it wasn’t an 
April Fool’s Joke, because it certainly 
has been more disruptive than we 
ever expected!

So amidst this chaos, we are staying 
focused on the important things for 
CCEC – our members, our staff  and 
our community.

These three areas, along with 
financial strength, form the four 
key areas of our strategic plan, and 
we would like to share with you the 
highlights over the past year.

Although our Organizational 
Health and Sustainability has 
certainly been challenged by the 
construction, we have worked 
with the CAW, the Union which 
represents the staff, to ensure that 
the construction isn’t negatively 
impacting  staff health.  We also 
successfully negotiated a two year 
Collective Agreement.  

Unfortunately, we lost a director 
when Fawzia Ahmed resigned from 
the board early in the year, due to 
work commitments. We hope to 
have a full board complement for 
2012.

At the beginning of the last year, 
we joined Climate Smart and 
undertook our first attempt at 
measuring our carbon footprint. 
At that time, our measurement 
was 40% better than the average 
for Climate Smart clients. We are 
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in the process of submitting again 
(this is an annual process). It may 
be difficult to  achieve as positive 
a result with the building being 
demolished around us!

Financial Strength enables the 
Credit Union to continue to meets 
its membership and community 
goals. CCEC has very strong capital, 
which should help us through the 
current challenging economic 
times. We managed a small 
surplus last year, increasing our 
capital. We increased our loans to 
community groups and businesses, 
although personal mortgages 
and other personal loans were 
down. The Credit Union’s deposits 
fell somewhat, which might be a 
reflection of the challenges our 
members are feeling, as well.

Over the past year, Membership 
services were enhanced by the roll-
out of the chip-enabled Member 
Cards, which provide increased 
security against fraud for our 
members. We also are working 
collectively with other credit unions 
in BC through the Solutions Centre 
to improve services – an example of 
the co-op principle of Co-operation 
among Co-operatives! One of those 
is the Credit Card offering. We 
are already seeing improvement 
in administrative systems, and 
the CUETS MasterCard is being 
repatriated to Canada, after a few 
years under MBNA. Watch for more 
details as this unfolds.

CCEC works with other co-operative 

services providers to expand 
services available to members. The 
Co-operators continues to provide 
CCEC members with financial 
planning advice, by referral from 
CCEC.  

CUETS, our partner in providing 
ATM and Interac Merchant Services 
for member businesses, has made 
improvements to its product 
offering.  CAFT, the automatic 
payment system through Central 
1 Credit Union, is more user 
friendly, and several members have 
signed on for payroll or donations 
processing.

Helesia Luke, Co-chair of the Board 
of Directors, spoke on behalf of 
CCEC at the Occupy Vancouver Un-
Bank Day events and at the DOXA 
festival, where CCEC sponsored a 
film. We also participated in the BC 
Co-op Association’s Share Fair in 
July. Being active in the Community 
is important to us.

CCEC continues to provide our 
version of “pay day” loans, but we 
don’t charge exorbitant rates and 

“At a time when many are searching for constructive alternatives to the economic status quo, 
co-operatives offer an economic model that puts people ahead of profits.” 

John Restakis, Executive Director of the BC Co-operative Association

.............................  con’t on page 4
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in the I Choose Co-op campaign 
spearheaded by the BC Co-op 
Association.

We are very excited about 
celebrating the United Nations’ 2012 
International Year of Co-operatives. 

Co-operative 
Enterprises 

Build a 
Better World

Momentum Fund, a loan guarantee 
fund for co-operatives seeking 
to expand. We also continue to 
work in the Downtown Eastside 
with BOB (Building Opportunities 
for Business). We added another 
housing co-operative second 
mortgage to our portfolio as well, 
which helps to maintain the stock of 
affordable housing.

We celebrated Co-op Week with 
our traditional pancake breakfast 
on Credit Union Day, which is 
the Thursday of Co-op Week, 
and we participated once again 

fees. Recently, we have started 
tracking that part of our lending 
activity, to get a better idea of the 
scope of this member need. 

We continue to improve our 
impact through our community 
organization loans. We have 

partnered with the BC Co-operative 
Association to provide the 

Con’t... Board & Management Report
con’t from page 3

CCEC is staying focused on 
what is important to us

— our members, staff and 
community
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Strategic Planning Goals  
Board members and senior management established goals related to four key areas of CCEC activities and performance 
and assigned specific objectives designed to advance each goal in a particular direction. 

Financial Strength and Security 
To generate funds, through ethical, responsible and sustainable business activities, sufficient to support the 
development of CCEC, our members and the community.

Organizational Health and Sustainability 
To use organizational resources to efficiently and effectively meet members needs and facilitate member access to 
services. 

Membership 
To empower our members and member groups to achieve economic security with information and services that are 
respectful and appropriate to their needs. 

Community Leadership 
To build community by supporting groups committed to social equity and cooperative solutions.
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The Principles of Co-operation
  

1st Principle: Voluntary and Open Membership
Co-operatives are voluntary organizations, open to all persons able to use their services and willing to accept the 
responsibilities of membership, without gender, social, racial, political or religious discrimination.

2nd Principle: Democratic Member Control
Co-operatives are democratic organizations controlled by their members, who actively participate in setting their 
policies and making decisions. Men and women serving as elected representatives are accountable to the membership. 
In primary co-operatives members have equal voting rights (one member, one vote) and co-operatives at other levels 
are also organized in a democratic manner.

3rd Principle: Member Economic Participation
Members contribute equitably to, and democratically control, the capital of their co-operative. At least part of that 
capital is usually the common property of the co-operative. Members usually receive limited compensation, if any, on 
capital subscribed as a condition of membership. Members allocate surpluses for any or all of the following purposes: 
developing their co-operative, possibly by setting up reserves, part of which at least would be indivisible; benefitting 
members in proportion to their transactions with the co-operative; and supporting other activities approved by the 
membership.

4th Principle: Autonomy and Independence
Co-operatives are autonomous, self-help organizations controlled by their members. If they enter into agreements with 
other organizations, including governments, or raise capital from external sources, they do so on terms that ensure 
democratic control by their members and maintain their co-operative autonomy.

5th Principle: Education, Training and Information
Co-operatives provide education and training for their members, elected representatives, managers, and employees so 
they can contribute effectively to the development of their co-operatives. They inform the general public - particularly 
young people and opinion leaders - about the nature and benefits of co-operation.

6th Principle: Co-operation among Co-operatives
Co-operatives serve their members most effectively and strengthen the co-operative movement by working together 
through local, national, regional and international structures.

7th Principle: Concern for Community
Co-operatives work for the sustainable development of their communities through policies approved by their members. 



CCEC is one of the few credit 
unions that has a peer-based 
credit committee.

It is composed of seven members 
elected by and from the 
membership. Under legislation, 
the Board has the responsibility 
to appoint a body that approves 
loans, so the Board appoints the 
seven who have been elected by 
the membership, and authorizes 
them to approve loans.

So, acting on behalf of the 
members and the Board, the 
Credit Committee plays the 
following roles:

• Approve loans outside of staff  
 levels, on behalf of the Board,  
 in the best interest of the   
 Credit Union, within    
 the rules and procedures   
 set down by the Board, Credit  
 Union policies, and legislation; 

• Approve changes in loan and  
 collection policies, along with  
 the Board; 
 
• Monitor delinquency and   
 collections.

a new member.  Faune is a retired 
high school teacher who has been a 
CCEC member for over twenty years.  

Total approved personal loans 
in 2011 were down 8% from the 
previous year, from $1,012,826 
to $893,791. The decline was 
primarily  due to a drop in co-
op share purchase and debt 
consolidation loans.  Also, personal 
mortgages were lower in 2011 at 
$2,945,611 compared to $3,183,944 
in 2010. Although the number of 
mortgages approved was down, 
the size of the mortgages approved 
increased.  However, commercial 
loans approved were up in 2011 to 
$1,447,471 compared to $583,831 
for 2010.

The average loans values for 2011 
were: 
• Personal loans - $4,100; 
• Commercial Loans - $45,233; and 
• Mortgages - $105,200.

We look forward to continuing to 
lend in order to meet our member’s 
needs. 

Credit Committee Report
Building our communities one action at a time

The Credit Committee has also 
been authorized by the CCEC 
Development Society to  approve 
use of the Society’s loan guarantee 
funds. 

The Committee meets at least 
monthly, or more frequently as 
required by the affairs of the Credit 
Union.  

Once again CCEC proved the 
benefits of community based 
lending.  Loan delinquency 
continues to be lower than the 
average for BC credit unions. 
CCEC’s total delinquency at the 
year end was .08%, compared to 
the System average of .9%.  

The Credit Committee said good-
bye to long term committee 
member Brenda Campbell who 
had served for over nine years.   
We welcomed Faune Johnson as 

by D’Arcy Lee
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Yippies In Love 
by Bob Sarti 
music by Bill Sample 
directed by Jay Hamburger 
 Theatre In the Raw, 2011

CCEC is one of the few 
credit unions that has 

a peer-based credit 
committee.



Lending Statistics
Funds approved during the period October 1, 2010 to September 30, 2011
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2011 2010
NUMBER AMOUNT NUMBER AMOUNT

OF LOANS APPROVED OF LOANS APPROVED
Co-op Share 9 24,044$            13 23,500$            
Medical/Dental/Legal 8 42,850 11 35,385
Trade & Education 12 18,650 15 53,600
Transportation 35 253,596 31 201,668
Compassionate Needs 1 3,367 4 11,809
Debt Consolidation 23 192,682 36 229,475
Consumer Purchase 81 224,063 74 286,239
RRSP’s 25 76,189 27 113,400
Line of Credit 24 58,350 25 57,750
Sub Total 218 893,791$         236 1,012,826$     

MORTGAGES:
Sub Total 28 2,945,611$     35 3,183,944$     

COMMERCIAL LOANS
Tools of the Trade 3 109,000 3 51,000               
Transportation 2 16,900 1 5,000                 
Equipment Purchase 3 22,000 6 196,839            
Interim Funding 7 86,800 8 87,000               
Real Estate 2 976,646 0 -                     
Operating Loan (LOC) 9 131,175 8 65,000               
Other Term Loans 6 104,950 7 178,992            
Sub Total 32 1,447,471$     33 583,831$         

TOTAL NEW LOANS 
APPROVED 278 5,286,873$     304 4,780,601$     

Renewals 171 7,363,185 177 6,569,211         
Total Approvals 449 12,650,058$  481 11,349,812$  

AVERAGE LOAN VALUES
Personal Loans 4,100$               4,291$               
Commercial Loans 45,233 17,692               
Mortgages 105,200 90,970               

NUMBER OF LOAN APPLICATIONS REJECTED
Personal Loans 20 26
Commercial Loans 0 0
Mortgages 0 0

TOTAL VALUE OF LOANS OUTSTANDING AT YEAR END
All Loans (including Mortgages) 19,219,260$    20,127,485$    
Mortgages (all) 17,424,908$    18,250,805$    



The 2010-11 financial year was a 
quiet one for CCEC. The economy 
continued to limp along – not 
worse, but not better. Interest 
rates remain low, which is good for 
borrowers, but not for savers.

Total assets decreased over the year 
by almost 4%. Loans were lower at 
the end of the year compared to the 
year before, both as a percentage 
of total assets (down from 74.6% 
to 73.6% of total assets) and in 
actual dollars, where loans were 
5.2% lower. The only loan category 
to show growth was commercial 
mortgages. We were able to lend 
another housing co-op second 
mortgage. However, we have 
started tracking our temporary 
overdraft / line of credit loans, and 
those were very active. Because of 
the short-term nature of those, they 
don’t show up in the loan statistics.

Deposits decreased by 4.2%.  The 
largest deposit drop was in term 
deposits, which were down 21.8%. 
RRSPs were up almost 5%, while 
demand deposits were down 1.6%.

Most of our revenue comes from 
financial margin, which is the 
difference between what we earn 
on loans and what we pay on 
deposits. As might be expected 
with fewer loans outstanding, our 
financial margin was also lower, by 
2.5%. As a percentage of average 
assets, it dropped from 3.22% to 
3.12%. This is still a relatively high 
margin for today’s markets, but 
CCEC relies heavily on margin, so 
any drop is a financial stress. Other 
income compensated somewhat, 
with an increase of 22%. This was 
due to foreign exchange earnings, 
as the dollar seemed to fluctuate in 
our favour. Unfortunately, foreign 
exchange cannot be counted on to 
be a sustainable source of income!

However, operating expenses were 
higher, mainly due to the HST and a 
rental increase late in the previous 
year, which also required us to 
start to pay separately for cleaning 
services. The total increase to our 
occupancy costs was 28.4%, or 
$27,500. This is a little hard to take, 
given the condition of our premises 
right now!

Marketing expenses were also 
higher, due to the roll-out of the 
new logo.

The end result was earnings before 
taxes of $69,147, which is 24 bps of 
average assets. 

A bright spot in the year was 
the decrease in our losses due 
to card skimming. At this time, 
approximately two-thirds of our 
MemberCards have been converted 
to the more secure chip cards. 
Although the chip cards are still at 
risk whenever they are swiped, they 
do offer better security.

This is the last year that our financial 
statements will be in their present 
format. For next year, we will be 
implementing IFRS, or International 
Financial Reporting Standards. 
CCEC’s financial operations are fairly 
simple, so implementing IFRS isn’t 
too big a deal, but the notes to the 
statements will be longer, as IFRS 
requires lots more disclosure. So 
we can say with certainty, that the 
statements will be longer!

Treasurer | Financial Report  2010/2011
by Jill Kelly
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Condensed Financial Statements

Building our community one contribution at a time...
This year CCEC’s contributions to our community amounted to over 30% of pre-tax earnings.  This demonstrates an 
increased commitment to community economic development and our members. It clearly speaks to our Mission and 
our Statement of Purpose. 

This is the fifth year that we measured the effect of our contribution.  Cash donations – the easiest to measure – are 
only a small part of our overall contribution.  The largest portion of this contribution is reduced interest on loans for 
community groups.  We are proud of this tangible expression of our commitment to our member groups, who are the 
real champions of social change.

CCEC Credit Union Condensed Financial Statements September 30

Sponsorships & Donations       $5,262 
In-Kind    2,500
Interest reduction for groups 13,200
Grand total   $20,962
% pre-tax profits  30.3%  (23.7% in 2010)

Social Justice   $1130
Int’l Development   100
Arts & Culture    2095
Theatre & Film    1237
Literacy    500
Youth     200



2011 2010

BALANCE SHEET
Assets
Cash resources 3,860,049$ 4,027,425$
Loans (Net of loan allowance) 20,498,270 21,632,017
Investments 3,282,421 3,076,000
Equipment and leaseholds 185,303 209,326
Other assets 42,260 34,849
     Total Assets 27,868,303$ 28,979,617$

Liabilities and Members' Equity
Deposits:   Demand 12,423,084$ 12,631,479$
                 Term 4,966,353 6,348,071
                 Registered savings plans 8,739,657 8,328,983
Equity shares 248,582 247,124
Payables and accruals 107,648 94,655
Retained earnings 1,382,979 1,329,305
     Total Liabilities and Members' Equity 27,868,303$ 28,979,617$

STATEMENTS OF EARNINGS AND 
   RETAINED EARNINGS
Financial income $1,134,041 $1,159,252
Financial expense 244,996 247,260
   Financial margin 889,045 911,992
Other income 376,958 309,157
Provision for loan losses (18,033) (17,193)
     Income before operating expenses 1,247,970 1,203,956
Operating expenses 1,178,823 1,114,196
     Earnings before income taxes 69,147 89,760
Income taxes 15,473 12,141
     Net earnings $53,674 $77,619

Retained Earnings, beginning of year $1,329,305 $1,251,686
Net earnings 53,674 77,619
Retained Earnings, end of year $1,382,979 $1,329,305

"Michelle Fortin" "Helesia Luke"
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“Winning this Award means so much to GRCV. We are going into our fourth year, and by winning an award 
alongside so many local groups we feel akin to, such as W2, makes us proud and feel we are in the right place 
at the right time in our community.”   Eli Leary, Organizer

Girls Rock Camp Vancouver (GRCV) is a social non-profit 
organization building self-esteem in mostly high-risk female 
youth through music creation and performance. It provides a safe 
and supportive environment for girls aged 8-17 to form bands, 
write music, learn to play an instrument, rock out on stage with 
a performance at the Rio Theatre.  GRCV organizes a one week 
day camp in partnership with the Urban Native Youth Association 
(UNYA). 

Camp activities are varied including music instruction and 
workshops on self-defense and image and identity.  The camp 
teaches about co-operation, teamwork, problem solving, 
community and social justice.  The girls work together learning an instrument, writing a song and performing on 
stage; and must build consensus to reach agreement on a band name, image, and logo.

GRCV is working with Sienna Consultants to help them grow their membership and create a new structure for their 
Board of Directors to ensure the organization’s sustainability.   They are  a member of the Girls Rock Camp Alliance - a 
worldwide alliance that meets annually to determine, among other things, the camp theme.  In 2011, the theme was 
social justice as they believe their foundation needs to be built with social change, awareness, and empathy.

GRCV is also collaborating with other community groups to extend their work beyond the one week camp. For 
example:
• Performing at Cafe Deux Soleils (a CCEC Member on Commercial Drive) the first Sunday of each month with UNYA   
 bands, camper bands, and traveling GRC bands;  
• Collaborating with Raincity Housing and Support Society, a Downtown East Side Rock Camp is being organized for   
 women to ensure whole family/community engagement; and 
• Collaborating with the group Instruments of Change, to do a 6-month rock camp at the Alouette Correctional   
 Facility for Women. 

GRCV benefits the community by providing much-needed programming for female youth and women. They rely on 
community good-will and what they call their “patchwork” of partners and community members. 

To get involved or to make a donation contact Eli Leary at  info@girlsrockcampvancouver.ca or phone: (778) 896 0934 
and visit their website at www.girlsrockcampvancouver.ca

2011 Roger Inman Memorial Award Winner
Girls Rock Camp Vancouver

PAST WINNERS LIST 

2011 W2 Community Media Arts Society
2010 Discovery Organics
2009  The Vancouver Folk Music Festival Society
2008  East Vancouver Celebration Society
2007 Rhizome Café
2006 Fraser Common Farm Co-operative
2005  Spartacus Books Educational Society
2004 Theatre In The Raw Society
2003 Compassion Club Society of  Vancouver
2002 Hebrew Assistance Association of  Van.
2001  Your Local Farmers’ Market Society
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Statement of Purpose
The purpose of CCEC Credit Union is to pool the savings and other financial activities of concerned groups and 
individuals in British Columbia:

 » To promote group solutions to individuals’ problems through the development and maintenance of  co-operatives  
    and self-help groups responding to basic human needs, and supporting one another;

 » To support and promote responsible action in the areas of social justice, racial and sexual equality, worker  
    democracy, and conservation;

 » To develop, support, and promote models for economic organizations that foster and further community,   
    consumer and worker control, and membership participation;

 » To provide ourselves, on a continuing basis, with needed financial services at a reasonable cost;

 » To educate ourselves and the larger community in the areas of finance, economics, and politics, towards the end of  
    obtaining a more equal distribution of material wealth;

 » To maintain a workplace open to worker participation in determining responsibilities, accountability for work  
    performed, and the quality of work life.

Mission
The mission of CCEC Credit Union is to fulfill its 
Statement of Purpose by:

 » Meeting the financial needs of members; 

 » Enhancing the capacity of the non-profit,  
    co-operative and small business sector of the  
    community we serve; 

 » Providing leadership in fostering economic  
    democracy in our community and the credit  
    union system.

Building a co-operative community...
CCEC members:

“The attention to community and each individual client that I’ve received as well as witnessed every time I’m in 
the Branch makes me very proud to work with you guys.”
     -Mark Brand, Save-On-Meats

“CCEC is different.  Murray Livergant, Business Loans Officer,  wanted to understand our vision, who we are and 
the potential growth in our location.”
     - Sam Willcocks, Co-owner, Calabash Bistro

“CCEC is a community based credit union that supports alternative organizational models...we feel that the 
inclusion and sense of ownership of staff and members is integral to the work of the organization.”
     - Kathryn Campbell, Board Member, Vancouver Status of Women
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Building Communities ccec member and community support 2011

Grandview/Uuqinakuuk
Elementary School

Queen Victoria
Annex


