
The 2016-2017 fiscal year was both positive and challenging.  Our members will notice that we are reporting 
a significant increase in asset size as well as a significant operating loss. 

In the spring of 2017, the board carried out a 
series of information and strategic planning 
sessions that led us to seek out our market 
direction “at the leading edge of social and 
economic change”.   This worked well for the 
credit union, and we saw rapid growth in 
both the assets of the credit union and our 
monthly earning capacity.   

In terms of our challenge, we had a small 
number of loans that were advanced to 
members outside of the policies that are in 
place, and that are likely to not be recovered.  
These issues were not appropriately reported 
to the board; as soon as we were made 
aware of them we took immediate steps to 

identify and address the issues that gave rise to the out-of-policy loans.  Out of the credit union’s current and 
accumulated earnings, we have set aside a ‘loan loss provision’ that acknowledges the risk of default on these 
loans, and setting aside this provision creates the loss that you see in our financial statements. 

Stabilization Central Credit Union (STAB) has been an invaluable ally to us during this challenging period, and 
we would like to thank them for ongoing support, advice and efforts to ensure the board has access to the 
best professional advice available. This has been an inspiring demonstration of the power of co-operatives, 
and the resilience of the Credit Union system.

With assistance from STAB, we are pleased to welcome David Sargeant as our interim General Manager. 
We value his extensive experience in lending, and he has undertaken an account-by-account review of our 
lending portfolio. Taking advantage of David’s expertise, we have also carried out an independent audit of 
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The Roger Inman Memorial Award is presented annually  to a CCEC Member in recognition of a project, group or individual 
that has made a significant contribution to the economic development of the community. CCEC is committed to keeping 
our money and resources working in our community by actively supporting and promoting the development of strong, 
successful community businesses, projects and organizations.

Community Economic Development (CED) can be defined as action by community members that creates healthy, vibrant 
and sustainable economic opportunities.  CED assumes that we have the power to find solutions for ourselves and for 
our communities.  CCEC Credit Union was founded by self-help groups with the purpose to promote group solutions to 
individuals’ problems.

Our ROGER INMAN Memorial Award recognizes our members’ commitment to Community Economic Development. 

The following CCEC members  reflect the values and principles of the award.  They have been shortlisted from the 
applications received and CCEC members at the AGM will vote on who they feel should be the award recipient in 
2018.

cont. page 2

The Vancouver Neighbourhood Food Networks (VNFN)  is a grassroots 
community group . We work to ensure that we all have dignified access to 
healthy, affordable, and culturally appropriate food. We provide community 
kitchens and meals, food baskets, bulk-buying and other food and garden 
programs.  We serve vulnerable populations, immigrants,  and refugees.     

Sanctuary Health is a grassroots community group.  We deploy direct action, movement-
building, community-engagement, and direct support strategies to advocate for access to 
services for all regardless of immigration status or documentation. We are committed to 
building cross-sectoral alliances of mutual support to advance the migrant-justice movement 
on unceded Coast Salish territories.

Raise the Rates works to end poverty and homelessness in BC.  We mobilize people in 
poverty to join us in direct action, creative campaigns like the Poverty Olympics 2010 
and awareness-raising events like the annual Welfare Food Challenge.  It will be justice 
and not charity that will end poverty.  We know (and demand) for  raising income and 
disability assistance, minimum wage, building more social housing and implementing a 
better childcare plan.  This will lift up everyone in BC.
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all of our lending policies and procedures, as well as our internal controls. The Board is making changes 
and improvements to our loan management, as well as our management and board oversight policies.                 
We are grateful for the invaluable support of Ross Gentleman, for providing his braintrust and expertise to 
our interim manager.

We want to assure all our members that this loss is a one time occurence, and we have taken steps to ensure 
that our policies, procedures and internal controls give us the ability to provide such assurance.
Early in the year, and coming out of our strategic planning sessions, we developed a policy framework 
for providing financial services for the cannabis and crypto-currency communities, recognizing these 
sectors as members who are at the leading edge of social and economic change. We have also established 
relationships with two community investment groups, on Galiano Island as well as Victoria. With these 
relationships, we provide the lending services, and they provide the loan guarantees for community based 
enterprises.  
 
We are pleased to announce that this year we integrated e-transfers for our members. Our new banking 
system has been working well, and we continue to integrate added services to our system as needed.  We 
are also happy to offer a new credit card through Collabria, just last month.

We have implemented anti money laundering and privacy policy training for staff, management, board 
members and our credit committee. We are implementing Navaera software, which is an industry specific 
anti money laundering compliance program. A number of other changes to systems and policies have been 
made as well, that may be invisible to our members, but that solidify and improve the operation of the credit 
union. This work continues.

During the course of this year, we experienced a number of staffing changes. Our core staff has been 
exceedingly committed and resilient with these changes, and the level of service has continuously 
improved. We would like to extend a special thanks to Terry Aske (Manager, Administration) Wendy 
Frost (Member Service Supervisor), and Joanne Ha (Branch Manager, Operations) for their leadership 
and demonstrated stewardship of the Credit Union. Many thanks to Joanne Ha and to VanCity for her 
secondment over the last 9 months, with much appreciation for her contributions to the Credit Union. We 
wish Tracey Kleisch and Pamela Ramrup all the best in their future endeavours.

In the coming year, we will be implementing further policy and systems improvements, and features of 
our banking system to strengthen our lending practices. Results to date show that our earnings are staying 
strong, and we are confident that we have the needed base, talent and resources to continue to serve our 
members well into the future.

Report from Board and Management cont.
As of September 30, 2017 the Board of Directors was comprised of:

Tammy Lea Meyer is a community organizer active in many 
projects, including Living the New Economy and Sensible BC. 
Served since February 2009

Board Co-chair, Audit Committee, Conduct Review Committee, 
Strategic Planning and Member Engagement Committee, 
Nominations Committee. Also director of CCEC Development 
Society

Jan Berman is a retired teacher in the Richmond School 
District and active in several community organizations.  
Served since January 2011.  

Audit Committee, Conduct Review Committee, Investment and 
Lending Committee. 

Marty Frost is an independent management consultant 
assisting worker co-ops and other community projects. Served 
since February 2013.

Board Co-chair, Audit Committee, Conduct Review Committee, 
Investment and Lending Committee. Strategic Planning and 
Member Engagement Committee. Also director of CCEC 
Development Society. 

Steve Kisby is a principal in a computer services business and 
is actively involved with the Green Party of Canada and other 
social change projects.  Served since September 2014. 

Audit Committee, Conduct Review Committee, Strategic Planning 
and Member Engagement Committee. Also director of CCEC 
Development Society.

Scott Nelson is a technology professional with a leading role 
at crowdgift.ca.  He is also active in other community projects.  
Served since June 2015. 

Board Secretarty, Audit Committee, Conduct Review Committee. 
Also director of CCEC Development Society.

Charlene Tessier is an accountant and manager of 
crowdgift.ca.  She has experience with small business, digital 
currency and community projects. Served since February 
2016.

Audit Committee, Conduct Review Committee, Completed CUDA 
training 2017.

Ross Gentleman served as GM from 2013-2016 and has 
previously served as a director. Retired manager in 
governmnet and non-profit sectors.  Served since February 
2017. 

Audit Committee, Conduct Review Committee, Strategic Planning 
and Member Engagement Committee. Delegate to Central 1.

Denise Brennan is Executive Director of Creative CoWorkers 
Studio and a social animator.  She holds a Masters in digital 
media studies and has been a communications consultant. 
Served since February 2017. 

Audit Committee, Conduct Review Committee, Strategic  
Completed CUDA training 2017.

Gilad Babchuk is an educator from Israel and a social venture 
champion.  He provides leadership at Groiundswell alternative 
business school and sits as a director of two international 
companies. Served since February 2017

Audit Committee, Conduct Review Committee,  Completed CUDA 
training 2017.
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The following information is 
provided pursuant to the FICOM 
Governance Guideline.  Directors 
of CCEC Credit Union are elected 
by and from the membership.  
Directors sit as volunteers and 
receive no compensation for their 
time and efforts.  The duties of 
the Board of Directors are set out 
in the Credit Union Incorporation 
Act and the Financial Institutions 
Act, and the directors are 
collectively responsible for the 
overall management of the 
credit union.  The legislation 
requires the directors to 
establish three committees with 
specified responsibilities; the 
Audit Committee (overseeing 
financial reporting), the Conduct 
Review Committee (overseeing 
related party transactions), and 
the Investment and Lending 
Committee (overseeing 
investments, loans and risk 
management).  The Board has 
defined first two committees as 

Directors’ Disclosure and Accountability 
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“I admire the lengths they will go to in order to give a hand 
up. Other financial institutions could well take a lesson. “
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‘committees of the whole’. 

The Board may establish other 
commitees and, at year-end, 
three committees were in place; 
the Executive Committee, the 
Strategic Planning and Member 
Engagement Committee, and the 
Nominations Committee.  Some 
directors may also serve on the 
board of the CCEC Development 
Society.

The CCEC Rules limit a director 
to serving no more than 3 
consecutive terms of three 
years.  Pursuant to Board 
policy, the credit union covers 
all costs related to basic 
credit union director training 
(‘CUDA’) and may also cover 
professional development costs 
as appropriate. The credit union 
also covers the costs related to 
external advisors to the Board, 
out-of-pocket expenses incurred, 

and meeting related costs (e.g. 
food). 

In the fiscal 2016-2017, the 
total expenses incurred for 
director training, advisors, and 
meeting expenses totaled $6715. 
Specifically, $2617 for training 
and $4098 for meetings.  (2015-
2016 total was $6260; $3190 
for director training, $3070 for 
director meetings).  
The CCEC General Manager’s 
compensation is set by the 
board of directors and is to be 
consistent and competitive with 
compensation at similar sized 
institutions and credit unions.  
Management remuneration 
includes a base salary, with a 
comprehensive benefits package.  
In the fiscal 2016-2017, the total 
compensation paid to the General 
Manager was $118,635.  (2015-
2016 $129,812 which included 
a management transition and 
crossover period).

Roger Inmnan Memorial Award Nominee:  Vancouver Neighbourhood Food Networks

Roger Inmnan Memorial Award Nominee:  Raise the Rates

“After advocating for a comprehensive poverty reduction plan since 2008, 
it is very gratifying to see the government now moving forward on a plan. 
They are certainly making an e�ort to get widespread input, particularly from 
people with lived experience of poverty.  But I also think it’s vital that the 
government not wait for a fully-developed plan before taking urgent actions 
on further raising welfare rates, low-income housing and a�ordable child care.”  
Seth Klein, Canadian Centre for Policy Alternatives (CCPA)

For more information visit:  
*  https://engage.gov.bc.ca/bcpovertyreduction/  &
*  http://bcpovertyreduction.ca/



The Credit Committee is a member-
based, member-elected body, 
responsible for approving credit of any 
kind over a certain threshold at CCEC, 
including loans, lines of credit and 
mortgages. We are designed to oversee 
this process and act in both our credit 
union and members’ best interests. 

The committee has seven members. 
We meet monthly and serve up to 
three year terms, to a maximum of 9 
years. Many members who serve on the 
Credit Committee time out in this way- 
a testament to this admirable group 
of engaged members. Currently, we 
are: Sean Tyson, Willem Haan, Andrew 
Boyle, Gail Cryer, Kathryn Colby, Dennis 
McCrossan and finally, Heather MacKay, 
who has served us for nearly a decade 
and will be taking a well-deserved break 
this year!

Being part of the credit committee 
is an enjoyable way to stay engaged 
with CCEC, and we are constantly 
being reminded of how diverse our 
membership is. The depth and breadth 
of proposals CCEC receives are always 

Credit Committee Report 
by Kathryn Colby
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interesting and often inspiring. Whether 
people are buying a home, starting a 
business, consolidating debt or looking 
to fund cooperative or creative projects, 
our job is never dull. At our monthly 
meetings, we share a meal, catch up 
on credit union news, debate and 
discuss applications and even lending 
policy that we may refer to the board of 
directors for further exploration.

As a committee, we keep in mind 
the 5 C’s: Capital, Capacity, Collateral, 
Character, and Conditions.

The largest of the 5 C’s is precisely why 
our members come to CCEC with their 
financial needs: Character. We are often 
people who a large bank may not think 
twice about, but our members’ potential 
is important to us. Whether they require 
vital equipment to grow their businesses, 
or a simple loan or line of credit to allow 
them the space and time they need 
to change their lives, this model of ‘by 
members, for members’ is an intrinsic 
part of our identity. As the staff and 
members of CCEC work as a community, 
we can often make decisions based on 

multiple levels of integrity, allowing our 
members to re-pay in a way that works 
for them and for us. 

Thanks to the staff at CCEC, our job 
is relatively straightforward. Their 
preparation of financial statements and 
other reports make the data clear and 
our questions are answered readily, 
as Atilio and other involved staff are 
on hand to advocate, clarify or simply 
present the information we need to 
make the best possible decisions. Much 
review and discussion is done online 
so that members who are in a time-
sensitive situation do not have to wait 
for us to meet in person to receive an 
answer. As a committee, we are often 
in awe of the deep staff knowledge 
of every account, and their ability to 
relay the stories of the members we are 
assisting in a dignified yet confidential 
way. This process is yet another way that 
CCEC stands apart from other financial 
institutions.

This year, we have two vacancies on the 
committee. If you would like to learn 
more about CCEC and become more 
involved, we look forward to having you.

Lending Statistics
Funds approved during the period October 1, 2016 to September 30, 2017

Roger Inmnan Memorial Award Nominee:  Sanctuary Health

CCEC Lending 2017 2016

 
NUMBER OF  

LOANS 
AMOUNT 

APPROVED
NUMBER OF  

LOANS 
AMOUNT 

APPROVED

PERSONAL LOANS
1.Share Capital for Groups 0 -$                           1 750$                         
2. Medical/Dental/Legal 2 7,200$                       8 22,400$                    
3. Trade & Education 8 62,250$                     6 27,060$                    
4. Transportation 12 152,200$                  8 55,830$                    
5. Compassionate Needs 5 47,000$                     0 -$                          
6. Debt Consolidation 10 122,660$                  11 220,560$                 
7. Consumer Purchase 51 338,077$                  47 296,171$                 
8. RRSP 7 47,000$                     12 117,500$                 
10. Line of Credit 24 489,500$                  10 57,300$                    
SUB-TOTAL 119 1,265,887$               103 797,571$                 

PERSONAL MORTGAGES: 28 4,332,781$               28 5,337,918$              
COMMERCIAL LOANS
11. Tools of Trade 0 -$                           0 -$                          
12. Transportation 3 41,000$                     1 10,000$                    
13. Equipment Purchase 3 67,000$                     3 14,500$                    
14. Interim Funding 3 100,000$                  0 -$                          
15. Real Estate 2 120,000$                  5 1,108,673$              
16. Operating Loan 7 590,500$                  10 270,250$                 
17. Other Term Loan 3 1,488,574$               3 60,000$                    
SUB-TOTAL 21 2,407,074$               22 1,463,423$              
 
TOTAL NEW LOANS APPROVED 168 8,005,742$               153 7,598,912$              

RENEWALS 125 8,201,832$               144 8,565,666$              
  TOTAL APPROVALS 293 16,207,574$             297 16,164,578$            

AVERAGE LOANS VALUES
Personal Loans 10,637$          7,743$             
Commercial Loans 114,622$        66,519$          
Mortgages 154,742$        190,640$        

NUMBER OF LOANS APPLICATIONS REJECTED
Personal Loans 9 9
Business Loans 0 0
Mortgages 0 0
 
TOTAL VALUE OF LOANS OUTSTANDING AT YEAR END
  All loans (including Mortgages) 28,251,840$   24,109,083$   
  Mortgages(all) 19,794,806$   20,312,012$   


