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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.

The Principles of Co-operation
» Voluntary and Open Membership
» Democratic Member Control
» Member Economic Participation
» Autonomy and Independence
» Education, Training and Information
» Co-operation among Co-operatives
» Concern for Community 



2012 was a year of change for 
CCEC.  Most notably, in September, 
long-time General Manager, Jill 
Kelly, retired from her position with 
the credit union.  Jill will continue 
to be active in the co-operative 
movement through her work with 
the British Columbia Co-operative 
Association and as President of the 
Canadian Co-operative Association. 
We wish Jill every success in her 
future endeavors and extend a 
heartfelt thank you to Jill for her 
years of service and for her role as a 
founding CCEC member. 

2012 was also a year dominated by 
branch renovations.  The prolonged 
redevelopment of our premises 
tried the patience of staff, members 
and the Board alike.  We know CCEC 
members join us in extending a 
thank you to staff members who 
persevered and continued to serve 
members throughout the dust, 
noise and flooding! 

Not surprisingly, CCEC ended 2012 
with an operating loss – the first in 
recent memory.   This loss is directly 
attributable to a decline in earnings 

Board & Management Report

A time for renewal, growth and change

and one-time expenses incurred 
during the year.   The primary cause 
of declined earnings is the ongoing 
low interest rate environment 
determined by the Bank of 
Canada in response to broad 
economic challenges.   This low 
rate environment presents earning 
pressures to all financial institutions 
and is not predicted to change in 
the near future. 

Despite this, CCEC’s capital position 
remains strong at 20.01%, down 
slightly from 23.08% in 2011. 
Regulation requires credit unions 
to maintain a minimum capital 
adequacy of 8%.
 
The Board of Directors believe that 
while the next few years operating 
in a low interest economy will be 
challenging, it is also an opportunity 
for renewal; strengthening and  
realigning member services with 
improved technology, and creative 
products and services.  In addition, 
the CCEC Development Society 
board spent energy exploring ways 
in which they might bring capacity 

to members through education and 
research.

CCEC Credit Union was founded 
during the self-help movement of 
the 1970s. Our vision of  “providing 
leadership in fostering economic 
democracy in our community and 
the credit union system” has served 
members well for over thirty-five 
years.   

The vision has not grown stale since 
our founding; it has in fact found 
new life and energy in a generation 
of young people who seek out 
businesses and organizations 
aligned with their values of 
sustainable communities and co-
operative principles. 

The Board is committed to long-
term sustainability through growing 
our membership, developing 
strategic partnerships with like-
minded groups, and by reaching out 
to a new generation of individuals 
and organizations who share 
CCEC’s founding vision of economic 
democracy and social justice.

by Helesia Luke and Michelle Fortin
Co-Chairs, Board of Directors
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Did you know that CCEC Credit Union offers the following services: 



4 ccec annual general report 2011/12

Interesting times for interest! 

In the last 5 years interest 
rates have been remarkably 
low – seeing low returns on 
investments, but equally low 
costs to borrow.  

The total number of new loans 
this year was 281, down from a 
high of 328 in 2008.  Over this 
time period total loans have 
only fluctuated within a million 
dollars, this year trending slightly 
lower at $4.3 million.  

Mortgage lending continued to 
drop slightly as a reflection of 
the challenges in the Vancouver 
housing market.  

Personal mortgages approved 
were $2.1 million compared to 
$2.9 million in 2011 and a high of 
$4.1 million in 2009.  

Commercial lending has slowed 
slightly but is still above the 
$1 million mark approved 
reached in 2011.

These lending statistics reflect 
interest rates and should remind 

to work in the community. 
Interestingly – this is what CCEC has 
been doing:  

•	 Aging housing co-ops have 
borrowed for much needed 
repairs and upgrades. 

•	 A young artists’ co-op thrives 
with a low cost line of credit to 
help their cash flow. 

•	 An arts centre can renovate and 
expand their tired performance 
space to better serve the local 
music community.  

•	 An individual member can 
purchase that newer, more 
reliable transportation for their 
job.

Interestingly, the interest members 
pay on the loans helps to keep CCEC 
running in our community. With 
that interest in mind, it is important 
to keep lending so that interest 
keeps coming in. 

What do these numbers mean? 
Interestingly it means despite the 
sluggish economy, low interest 
rates and the challenges of working 
in a construction zone, CCEC has 
maintained steady lending rates, 
and continues with its credit union 
vision.

Credit Committee Report
Taking an Interest in Interest

us of why credit unions exist: 
the pooling of deposits and 
resources together to enable a 
community to borrow and lend to 
its members. Interestingly, interest 
has always played an important 
role in these financial transactions, 
for members and the institution. 

As members we make deposits, 
adding to the institution’s pool, 
and aim to gain interest from 
investing our money in the credit 
union. If we need to borrow 
money, we draw on the credit 
union’s pool, and we pay interest 
in return. 

Currently interest returns are 
low for all involved, individual 
depositors, borrowers, and the 
credit union, but it does not 
detract from the vision behind 
credit unions – we still loan money 

by Heather MacKay

CCEC is one of the few 
credit unions that has 

a peer-based credit 
committee.

Cadeaux
Bakery



Lending Statistics
Funds approved during the period October 1, 2011 to September 30, 2012

2012 2011
PERSONAL LOANS  

NUMBER AMOUNT NUMBER AMOUNT
 OF LOANS APPROVED OF LOANS APPROVED
Share Capital for Groups 12 27,166$              9 24,044$              
Medical/Dental/Legal 8 38628 8 42850
Trade & Education 23 73625 12 18650
Transportation 26 217397 35 253596
Compassionate Needs 6 7158 1 3367
Debt Consolitation 20 123239 23 192682
Consumer Purchase 82 345224 81 224063
RRSP 23 63268 25 76189
Line of Credit 25 89300 24 58350
SUB-TOTAL 225 985,005$            218                     893,791              
 
MORTGAGES:
SUB-TOTAL 27 2,176,575$        28 2,945,611$        

COMMERCIAL LOANS
Tools of Trade 1 10,000 $3 109,000
Transportation 1 800 2 16,900
Equipment Purchase 2 19,000 3 22,000
Interim Funding 3 20,000 7 86,800
Real Estate 6 783,434 2 976,646
Operating Loan 9 227,000 9 131,175
Other Term Loan 7 50,900 6 104,950
SUB-TOTAL 29 1,111,134$        32                        1,447,471$        
 
TOTAL NEW LOANS APPROVED 281 4,272,714$        278 5,286,873$        

RENEWALS 136 4,401,319.00     171 7,363,185.00     
  TOTAL APPROVALS 417 8,674,033$        449 12,650,058$      

AVERAGE LOANS VALUES
Personal Loans 4,378$                 4,100$                 
Commercial Loans 38315  45233  
Mortgages 80613  105200  

 
NUMBER OF LOANS APPLICATIONS 
REJECTED       
Personal Loans 12  20
Business Loans 0  0
Mortgages 0 0
     

TOTAL VALUE OF LOANS OUTSTANDING
AT YEAR END     
  All loans (incluiding Mortgages $19,500,098  19,219,260.00   
  Mortgages(all) 17,846,347         17,424,908.00   
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Despite the slow world-wide 
recovery from the financial crisis 
of 2008-09, CCEC experienced a 
growth in assets of 3.4% during the 
fiscal year ending September 30th, 
2012. 

Interest rates remained at an 
all-time low and are expected 
to do so until at least the fourth 
quarter 2013. Low interest rates are 
positively received by those who 
want to borrow but can be difficult 
for those members who previously 
relied on interest income from 
investments to supplement a fixed 
retirement income.

Notwithstanding favourable 
borrowing conditions this past year, 
total loans to members increased 
slightly by a net $100,000. As the 
Credit Union now has in excess of 
25% liquidity, every effort will be 

made in 2013 to increase our loan 
portfolio.

Equipment, leasehold 
improvements and intangible assets 
remained relatively unchanged.
On the deposit side of the ledger, 
member deposits increased by 
3.7% from $26.1 million to $27.1 
million. While the Co-op Housing 
Investment pool and term deposits 
decreased by $200,000 and 
$450,000, respectively, chequing 
account deposits were almost $1.2 
million.

Operationally, the Credit Union did 
an excellent job of managing most 
of its day-to-day operating costs 
as Note 11 of the audited financial 
statements has disclosed. However, 
as a result of continuing low interest 
rates throughout fiscal 2012, with 

a more significant roll down of our 
members’ mortgages than our fixed 
rate deposits, we saw the Credit 
Union’s financial margin shrink 
by approximately $40,000. This 
reduction in net revenue, together 
with one-time expenses resulted 
in our first operating loss in many 
years. 

Despite this unusual loss, CCEC 
capital position continues to remain 
very strong.

CCEC, along with all other credit 
unions are now required to report 
our financial affairs in accordance 
with International Financial 
Reporting Standards. Consequently, 
you will see the Audited Financial 
Statements include a more 
extended reporting of our financial 
affairs with more notes to the 
statements. 

Financial Report  2011/12
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Sponsorships & Donations     $3,980    Social Justice        $550 
In-Kind                2,500   Int’l Development      75
Interest reduction for groups     13,500   Arts & Culture     675
Grand total     $19,980    Theatre & Film                  2270
        Literacy     250
        Youth      160

Condensed Financial Statements

Our Community Commitment

CCEC Credit Union Condensed Financial Statements September 30, 2012



2012 2011
BALANCE SHEET
Assets

Cash resources 4,995,047                       3,860,049                              
Loans (Net of loan allowance) 20,613,624                     20,498,270                            
Investments 3,011,994                       3,282,421                              
Equipment and leaseholds 110,582                          132,114                                 
Other assets 48,160                            42,260                                   
Intangible Assets 32,911                            53,189                                   

Total Assets 28,812,318                     27,868,303                            

Liabilities 
Member Deposits 27,089,871                     26,129,094                            
Equity shares 251,145                          248,582                                 
Accounts Payable and Accrued Liabilities 306,073                          93,731                                   
Deferred Tax Liability 7,167                              13,917                                   

Total Liabilities and Members' Equity 27,654,256                     26,485,324                            

Member's Equity 
Retained Earnings 1,158,062                       1,382,979                              

28,812,318                     27,868,303                            

STATEMENT OF EQUITY COMPREHENSIVE INCOME
Financial income 1,101,467                       1,134,041                              
Financial expense 227,206                          244,996                                 
   Financial margin 874,261                          889,045                                 
Other income 297,579                          376,958                                 
Provision for loan losses (17,188)                           18,033                                   
     Income before operating expenses 1,189,028                       1,247,970                              
Operating expenses 1,423,016                       1,178,823                              
     Earnings before income taxes (233,988)                         69,147                                   
Income Tax Expense (Recovery) (9,071)                             15,473                                   

Net Income (Loss) (224,917)                         53,674                                   

Total Comprehensive Income (Loss) (224,917)                         53,674                                   

"Michelle Fortin" "Helesia Luke"

 

CCEC was founded with service to the community in mind. Borne of a need to provide banking services to non-profits, coopera-
tives, and community businesses, we have been true to our mission to provide values-based services to our membership.

This year we supported the YES Camp, First Call, Megaphone, Vancouver Dyke March, Women Against Violence, Raise the Rates, 
CHF BC, BCCA, VFMF, BoLD, Eastside Culture Crawl, DOXA, VQFF, Co-Dev, Vancouver Fruit Tree Project (GWFC), Crab Water For Life, 
Queen Victoria Annex, Living the New Economy and the Vancouver Society of Storytelling.

We are pleased to continue to support our members by providing loans and mortgages - and know that you in turn are support-
ing our community in doing so. So thank you.
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"Receiving the Roger Inman Award means so much to us at Red Fox, as it acknowledges our work in 
supporting our youth and in building community. Our vision at Red Fox is to strengthen youth to be 
leaders in healthy active living and to work in the recreation field.  As a means of social justice, Red Fox 
is building resilience and offering economic options to Vancouver's urban Aboriginal community as 
well as other at-risk youth.”
Emma Sutherland, Executive Director and CCEC Member for over 14 years

2012 Roger Inman Memorial Award Winner
Red Fox Healthy Living Society
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Red Fox Healthy Living Society is 
a social enterprise in Strathcona 
that trains Aboriginal youth and 
youth with disabilities to deliver 
workshops in active play, cultural 
and food security activities.  The 
workshops are offered at east-
side schools, community centres, 
neighbourhood houses, parks and 
Aboriginal centres.  The Society 
is guided by a Youth Council Ab-
original Advisory Committee and a 
Board of Directors. 

Red Fox promotes the Medicine 
Wheel teachings by showing youth 
and families ways to be active, eat 
healthy food, and develop new 
skills to work around the economic 
and social barriers they face.  The 
programs’ values are based on Ab-
original principles of caring for each 
other and working collaboratively. 

Red Fox works in partnership with 
four Aboriginal organizations and 
the Aboriginal Support program 
of the Vancouver School Board.  All 
programs, training, equipment and 
support are provided at no charge 
thereby allowing everyone to par-
ticipate.   

What they have accomplished:
•	 Conducted	103	leadership	devel-	
 opment activities for over 300  
 youth 
•	 Hosted	29	youth	council	meet	
 ings 
•	 Facilitated	36	healthy	living	and		
 cultural training sessions
•	 Organized	an	annual	event,		 	
 called Red Fox Citizen U Festival   
 which focuses on anti-bullying  
 and discrimination training.

Through the leadership and em-
ployment training program, Red 
Fox youth have gone on to work in 
recreation, food services, child care 
and for Aboriginal organizations.  

They have many success stores.  For 
example, one youth leader who was 
struggling with homelessness, ad-
dictions and self-harm behaviours 
now attends college, sits on civic 

committees, and organizes commu-
nity events.  Another youth with a 
bi-polar disorder is in recovery from 
alcoholism and is working at an Out 
of School Care program, as well as 
taking rock-climbing with the hopes 
of working at a wall climbing centre.  

Red Fox is a strong advocate for 
social inclusion and is active politi-
cally to increase opportunities for 
Aboriginal youth.  They have clearly 
demonstrated their community 
value and have strong community 
support.  Last year when their fed-
eral grant program that provides up 
to 65% of their funding was frozen, 
corporations and individuals donat-
ed $119,000 which allowed them to 
resume programming after only two 
days of cancelled activities.  In addi-
tion, when the federal government 
reinstated their funding, Red Fox 
was able to expand the leadership 
training program and offer activities 
to even more schools and First Na-
tions community members.  

"Red Fox Healthy Living Society is an 
important for community capacity 
building and it is making a real differ-
ence to many youth and families."

Whitney Radforth,
Recreation Supervisor - Vancouver 
Aboriginal Friendship Society

To learn more or to get involved, 
contact Emma Sutherland  at 
604.319.2571,   redfox@redfoxso-
ciety.org or visit their website at  
www.redfoxsociety.org

CCEC is proud to 
support Red Fox youth 
through our Camp YES 
Scholarship Program.


