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Resilience
\ri-’zil-y  ns\ noun:e

an ability to recover from or adjust 
to change or difficulties; toughness
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AGENDA
1. Reading and Approval of the Minutes 
 of the 74th AGM.

2. Business Arising out of the Minutes.

3. Director’s Report.

4. Credit Committee Report.

5. CEO’s Report.

6. Auditors’ Report.

7. Election of Directors.

8. Appointment of Auditors. 

9. New or Unfinished Business.

10. Draw for Door Prizes.

 Adjourn.

Elaine Layman - President
Elaine joined the Credit Union in 1992 when she 
and her family first moved to Ladysmith. Elaine is 
a Chartered Professional Accountant and owns and 
operates The Layman Group, a full service accounting 
and financial planning company in Ladysmith. Elaine 
has been active in the Ladysmith community for many 
years; she has previous experience serving on boards 
as she was the President of the Ladysmith Resource 
Centre and the Ladysmith Chamber of Commerce for 
several years. Elaine was appointed to the Credit 
Union Board in the fall of 2009 and has served as 
Vice-President of the Board and Chairperson of the 
Audit committee. In addition, she has served on the 
Governance, Management, and Bursary committees. 
Elaine is a graduate of the Credit Union Director 

Achievement Program, and has her Accredited Canadian Credit Union Director 
(ACCUD) and Canadian Credit Union Director (CCD) degrees. She has also attained 
the prestigious Institute of Corporate Directors designation (ICD.D).

Ross Davis - Vice President
Ross was born and raised in Ladysmith, and has been 
associated with the Credit Union since the early 60’s. He 
was appointed as a director in 2012. Until his retirement, 
Ross was the Manager of Millstores/Purchasing for the 
Croft is Chairperson for the Conduct Review and Audit 
Committees, and sits on the Investment and Lending, 
and Nomination Committees. Ross is a graduate of the 
Credit Union Director Achievement Program and is an 
Accredited Canadian Credit Union Director.

Tim Richards - Secretary
Tim has lived in Ladysmith since 2000, and joined 
the Board of Directors at the annual general meeting 
in April of 2005. Tim’s involvement with the Credit 
Union system has roots from his childhood, as his 
father was the manager of the Dogwood Credit Union 
for many years. Tim has a background in public sector 
management and has operated his own parks and 
recreation consulting business since 1980. He has 
been instrumental in the construction and upgrading 
of several parks in Ladysmith in a consulting role, 
and currently serves as Chair of the Parks, Recreation 
and Culture Advisory Committee to Town Council. He 
has served on the Management committee, as the 
Recording Secretary of the Board, and was Chairperson 
of the Investment and Lending Committee. In addition, 

Tim is a graduate of the Credit Union Director Achievement Program.

LDCU - The Board

Thank You

“Since our inception in 1944, we 
have been a community based 

Credit Union. LDCU would not 
have gotten to where we are today 
without the strong support of our 
community and the hard work of 

staff and directors.” 
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Rob Viala - Director
Rob has been a member of the Credit Union since 
1972; he joined the Board as a trainee in the fall of 
1990 and was then elected to the Board in 1991. Rob 
worked at Western Forest Products in Chemainus as an 
accredited Red Seal millwright and crew lead hand. In 
his retirement, Rob is enjoying traveling, fly fishing, 
and the outdoors. During his time at the Chemainus 
Sawmill, Rob served for many years as Chairperson 
of the Chemainus Mutual Benefit Association, a co-
operative insurance society. In years past, Rob helped 
many youth in our community learn about forestry and 
develop outdoor skills as a leader of the Junior Forest 
Wardens. He currently serves on the Conduct Review 
Committee, and is the Chairperson of the Governance 
and Nominating Committees. Rob is a graduate of the 

Credit Union Director Achievement Program.

David o’Connor -  Director
David has lived in Ladysmith since 1985 and raised his 
family here with his wife Terrena. He joined the Credit 
Union in 1995 and became a board member in 2010. 
David is self-employed as a lawyer and has practiced 
in Ladysmith his entire career spanning over 30 years. 
David has a strong commitment to community values 
which, together with his legal expertise, makes him 
well suited to serve on the Board. David has served on 
LDCU’s Audit, Governance, Nominaion, Investment and 
Lending, Bursary, and Conduct Review Committees. 
Dave is also a graduate of the Credit Union Director 
Achievement Program.

Gerry Clarke - Director
Gerry has lived in Ladysmith since 1988 and joined 
LDCU shortly thereafter. Gerry has been active in the 
Ladysmith community for many years. He joined the 
Ladysmith Eagles club in 1995 and served on their 
Board for more than twenty years, serving two terms 
as President of Ladysmith Eagles. He also served on 
the Town of Ladysmith Advisory Planning Commission, 
serving two years as Chairman. Gerry established 
G.R. Clarke Contracting Ltd. eighteen years ago 
and is a ticketed Red Seal Carpenter. He has been 
married to Erica for twenty-eight years and they have 
three children. His many hobbies include antique 
automobiles, automotive swap meets, and yard work. 
In addition, he enjoys travelling and spending time 
with family.

LDCU - The Board

Staff
Carrie Alexander
Matthew Armishaw
Jennifer Bakker
McRae Berrow
Cindy Cawthra
Kim Clark
Madison Cooke
John de Leeuw
Megan Dougan
Connie Forrest
Krista Grossman
Kendre Haugen
Courtney Henn
David Jamieson
Linda King
Jenna Layzell
Deidre Lidgate
Victor Malli

Luda Marchenko
Hannah McDonnell
Brenda Moore
Sandra Narduzzi
Brooke Orr
Kanisha Phillip
Roberto Qualizza
Melissa Reilly
Michelle Reilly
Hana Reinhart 
Shelly Rickett
Kailee Robinson
Nicole Schaefer
Madeline Smith
Anne St. Laurent
Denine Vadeboncoeur
Mitch Wilson
Richard Zoumanigui

“We continue to adhere to the 
principles that have defined us 

for  over 75 years:

 InTEGRITY  
in all our business dealings;

 
PRoSPERITY  

for our members; 

InnoVaTIon  
in products; 

SoCIaL RESPonSIbILITY  
within our community. 

STEwaRDShIP
of our members’ finances.”
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1. welcome:
President Elaine Layman welcomed members and guests to the 74th Annual 
General Meeting of the Ladysmith & District Credit Union (LDCU). She 
acknowledged that we stand on the traditional territories of the Stz’uminus 
First Nation and thanked them, as original keepers of this land, for their work 
and dedication to this land we call home.

2. Introductions:
President Elaine introduced the members of the Board of Directors: Ross Davis, 
Gerry Clark, David O’Connor, Krista Perrault, Tim Richards and Rob Viala. She then 
introduced Chief Executive Officer (CEO) John de Leeuw and Bradley Darbyshire 
from the accounting firm of MNP. She then reviewed the packages provided to 
members at this meeting and advised they should include LDCU’s Annual Report, 
the Rules of Order, Special Resolution information and giveaways. She declared 
a quorum with 89 members present and noted there was 1 guest.

3. Rules of order and agenda approval:
President Elaine asked if everyone received a copy of the Rules of Order and if 
there were any questions on them. No one inquired. She then called everyone’s 
attention to the “Voting” section in the Rules, and noted that only voting 
paddles will be used for voting and the registration table continues to provide 
paddles to qualified members. She then called for a motion to approve the 
agenda for the AGM. This was moved by Tracy Paterson and seconded by Cindy 
Cawthra. Carried by the membership.

4. 73rd aGM Minutes:
President Elaine asked if everyone had a chance to read the minutes of the 
73rd Annual General Meeting and if anyone wanted them read out loud. No 
one requested this. She then called for a motion to approve the minutes of the 
73rd Annual General Meeting. This was moved by Aaron Stone and seconded by 
Brenda Moore. Carried by the membership.

Business arising from the 2018 AGM minutes was called for. There was no 
business arising from the 2018 AGM minutes.

5. board Report
The Report from Board was presented by President Elaine. She then asked if 
anyone wanted her to read the report out loud. No one requested this.

She then noted that the theme of this AGM is our 75th Anniversary and, it was 
75 years on this date that our founding members held their first meeting. She 
asked the members to note the 75 pictures displayed around the room outlining 
our 75 year history. She then touched on the highlights and accomplishments 
from this year noting:

• One of our major accomplishments last year was the purchase of a $60,000,000 
investment portfolio by our wealth management subsidiary, LDCU Financial 
Management Ltd. We are now proud to offer a full range of financial services to 
our members.
• LDCU’s assets grew from $12,000 in 1950 to $240,000,000 of Assets Under 
Administration in 2018 (a slide showing assets growth for the past 75 years 
was shown).
• We still remain a cooperative financial institution that supports its local 
community and this past year alone we donated over $76,000 within our 
community.
• We are thrilled to celebrate our 75th anniversary and can be proud of our rich 
history including:
 o founding members like Rod Glen, who became President of the BC Credit  
  Union League,
 o  John Ulinder, who attended every AGM for 50 years, and
 o  Helmi Kotilla, our groundbreaking female President.

President Elaine then showed the membership a video commissioned in celebration 
of LDCU’s 75th Anniversary outlining its history and accomplishments.

She thanked our directors for their hard work and dedication this past year 
and noting the level of regulatory responsibility on Credit Unions continues 
to grow.

President Elaine honoured our Past President, Brian Childs, noting:
• Brian worked tirelessly to promote the Credit Union within our community, he 
joined LDCU in 1987 and served until 2018. He was President from 2006 until 
2018 and was at the helm for some of our proudest accomplishments.
• He served on the Ficom Governance Task Force in 2011 and was a strong 
proponent for smaller Credit Unions.
• He worked countless hours charting the future of the Credit Union from 
the purchase of the buildings beside us, to overseeing the creation of new 
subsidiaries.
• He dedicated half of his life to LDCU and we wouldn’t be where we are today 
without his selfless commitment.
• We stand on the shoulders of some giants within the system who were founding 
members of LDCU and Brian absolutely stands with these giants.

Members in attendance gave a rousing standing ovation in Brian Childs’ honour.

Elaine also thanked CEO John de Leeuw, his management team and all the staff 
for their hard work.

She then inquired if there were any questions about the Board Report. None 
were raised. A motion to approve the Board Report was made by Tracy Paterson 
and seconded by Courtney Henn. Carried by the membership.

6. Credit Committee Report
President Elaine asked if everyone had a chance to read the 2018 Credit Committee 
report and if anyone wanted them read out loud. No one requested this.

A motion to approve the Credit Committee Report as presented was made by 
Aaron Stone, seconded by Ginny Rathwell. Carried by the membership.

7. CEo Report
Next up was the report from CEO John de Leeuw. John gave his report noting:
• We had a very strong year in 2018 with the second best year of Net Operating 
Income and the best year of Net Income in our history.
• The 2018 housing market in and around Ladysmith slowed but prices rose.
He showed the membership graphs outlining LDCU financials including 
showing:
 o  The steady growth of almost $40 million in the past five years.
 o Loan growth of $30 million in the past five years despite a slowing in  
  2018.
 o Deposit growth of over $11 million in 2018 and $25 million in the past  
  five years.
 o Financial margin, operating income, operating expenses, operating  
  expenses and operating costs.

He introduced LDCU’s Financial Management Ltd. team of Victor Malli, Senior 
Certified Financial Planner and Krista Hansen, Investment Advisor. He also 
introduced Kendre Haugen, who was awarded LDCU’s newly created positon of 
Mobile Mortgage Manager.

He introduced the staff in attendance; he thanked them for their hard work and 
efforts this past year and presented the annual service awards. He congratulated 
Cindy Cawthra for over twenty years of service with LDCU.

Minutes of the 74th Annual General Meeting  
of Ladysmith & District Credit Union
May 14, 2019
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Minutes of the 74th Annual General Meeting  
of Ladysmith & District Credit Union
May 14, 2019

He presented the Town of Ladysmith with a dogwood tree for Transfer Beach 
in recognition of LDCU’s 75th Anniversary. It was received by Mayor Aaron 
Stone. John noted that a tree symbolizes being strong (the strength of our 
membership), deep roots (the roots LDCU has in our community) and long life 
(LDCU has and will continue to enjoy). A stone plaque will be made and placed 
beside this tree.

President Elaine asked if there were any questions on the CEO Report. There were 
none. A motion to approve the CEO’s Report was then made by Duck Paterson 
and seconded by Melanie Davis. Carried by the membership.

8. auditor’s Report
The Auditor’s Report was then presented by Bradley Darbyshire of MNP. Bradley 
advised that he was pleased to report that MNP has issued a clean unmodified 
audit opinion and the full set of LDCU’s 2018 consolidated statements fairly 
represent the financial position of LDCU. Bradley asked if there were any 
questions on the Auditor’s Report. There were no questions. It was moved 
by Aaron Stone and seconded by Rob Johnson that the Auditor’s Report be 
accepted as presented. Carried by the membership.

9. Special Resolution
President Elaine noted that this year the Board brought forward a Special 
Resolution as outlined in the AGM notice and in each attendees package. 
She advised that the Board of Directors is proposing to amend our Rules as 
follows:
• Reduce the required number of Membership Equity Shares for a regular 
membership from $25.00 to $5.00.
• Add that a director cannot be a relative of an existing director.
President Elaine outlined the reasons for these changes and advised that the 
Financial Institutions Commission has already given preliminary approval to 
these amendments. She asked if anyone had any questions and the following 
question was asked:
• Rob Johnson asked if a member could purchase more shares than the minimum 
amount as the declared dividends have been very good.
 o CEO John de Leeuw acknowledged that the dividends on member  
  shares were very good at 3.25% this year. He further advised that $1,000  
  is the maximum shares that a member can purchase (rules within the  
  Financial Institutions Act) but, due to accumulating dividends, some  
  members may hold more than $1,000 in their membership account.

President Elaine then asked for a motion/vote to approve these changes. It was 
moved by Rob Johnson and seconded by Tracy Paterson to accept the Special 
Resolution as presented. When the vote was called, all members voted in favour. 
When asked if any opposed there was none. The Special Resolution was carried 
unanimously.

10. Remuneration of Directors
Rob Viala, Chairperson of the Governance Committee, noted that director 
compensation is reviewed every three years and was last updated at the 2016 
AGM last. In addition, Rob noted the following:
• The Board functions at a high level of Governance.
• Our directors are required to attend significant education workshops. Five of 
our directors are graduates of the Credit Union Director Achievement (CUDA) 
and a sixth will graduate later this year. In addition, three are Accredited 
Canadian Credit Union directors with one holding a Institute of Corporate 
Directors designation.
• LDCU has seven directors as opposed to the national average of nine.
• The Credit Union is seen as a leader in the community through the actions of 
your Board of Directors.

Rob noted that we aim to be in the middle of the compensation scale for 
our asset size but we are currently at the bottom. He advised the Board is 
requesting an increase to the Annual Honorarium by $250 per director with no 
other changes being made.

Rob asked if there were any questions or comments from the membership and 
there were none.

President Elaine then asked that the membership to move the following motion: 
“That the director compensation change as follows: Increase the Honorarium by 
$250 per director per annum.” Moved by Anita McLeod and seconded by Duck 
Paterson to accept the motion as presented. Carried by the membership.

11. nominating Committee Report
Rob Viala, Chairperson of the Nominating Committee, presented the Nominating 
Committee Report. Rob outlined the guidelines followed when directors reach 
the end of their term. Rob mentioned the newsletter sent to the LDCU’s 
membership stating the expiration of the terms of four directors. The four 
directors whose terms are expiring are Elaine Layman, Ross Davis, Krista Perrault 
and Gerry Clarke. Rob advised that Elaine Layman, Ross Davis, and Gerry Clarke 
have completed the nomination kit and no other nominations were received. 
Rob advised that pursuant to rule 4.14 Elaine Layman, Ross Davis, and Gerry 
Clarke are elected by acclamation. Elaine and Ross will serve three years with 
their terms will expire at the 2022 AGM. Gerry Clark will serve two years with his 
term expiring at the 2021 AGM. It was moved by Melanie Davis and seconded by 
Aaron Stone to accept the Nominating Committee’s Report as presented. Carried 
by the membership.

12. appointment of auditors for 2019
Next on the agenda was the appointment of auditors for the 2019 year. It 
was moved by Connie Forrest and seconded by Tracy Paterson that MNP be 
appointed auditors for 2019 with the Board given the authority to set their 
remuneration. Carried by the membership.

13. new or unfinished business
President Elaine called for any New or Unfinished Business. There was none.

14. Video Vignettes
CEO John de Leeuw then showed the membership several short vignettes from 
community members and staff who have been impacted by LDCU.

15. Financial Fitness Quiz:
CEO John then led a financial fitness contest for all attendees. The winner was 
Rob Volkman, with McRae Berrow in second and Brenda Moore in third.

16. Door Prizes:
Door prizes were drawn for attendees with the winners as noted below:
 Krista Hansen  Carol Wheat
 Wilma Weir  Nicole Schaefer
 Susan McMurtrie  Bob McLeod
 Melanie Davis  Cindy Cawthra
 Joan Adair  Valorie Galloway
 Greg Vosper  Marilyn Johnson
 Dan Harvey  Krista Perrault
 Mitch Wilson

17. adjournment:
The meeting was adjourned at 8:58 pm through a motion by Tracy Paterson.  
The 75th Anniversary cake and refreshments were served.
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Resilience – Sustaining a Positive Outlook

Message from the Board 
and CEO

In 2019 your Credit Union experienced a relatively uneventful 12 months in comparison to the 
past few years. Interest rates were relatively stable, growth was strong but steady, and we did 
not make any significant acquisitions. What we did accomplish was to strengthen our financial 
foundation to ensure we were well positioned for future growth and opportunities. To that end, 
we increased our capital and liquidity ratios, our transfer to retained earnings, and our excess 
liquidity. We did this while surpassing all budget targets and quietly having one of the best 
years in our history. 

One of the most important factors in our industry is liquidity. Liquidity impacts all aspects of 
our Credit Union. From funding loan growth, to paying facility costs, to paying non-interest 
expenses, liquidity is one of the most important elements in the Credit Union’s foundation. 
In the past two years we have built up a significant liquidity nest egg. In fact, at the end of 
2019, your Credit Union had $20,000,000 more in liquidity than required by legislation. This 
puts us in an excellent position to take advantage of future opportunities, or to weather any 
unforeseen downturn in our market or our industry. This strong cash position gives us the 
chance to aggressively pursue loan growth in 2020, knowing we have ample reserves available. 
As our community continues to grow with new subdivisions being planned and developed, we 
are well-positioned to be the lender of choice to both developers and homeowners. 

In 2018 rates started to climb with the Bank of Canada raising Prime Rate three times, until the 
rate was the highest it’s been since 2008. However, the threat of trade wars and their impact on 
the economy stalled any hikes in 2019. The Bank of Canada did not raise rates at all this past 
year, hoping that stable rates would keep confidence high and exports flowing. Even though 
rates rose in 2018, and were flat in 2019, the Bank’s Prime Rate ended the year at 3.95%, well 
below the 5.50% average since 1935, (see chart). This gives the Bank of Canada little room to 
maneuver should anything negative affect the economy. However, should the economy grow 
significantly, look for the Bank to return to rate normalization. 

While rates were flat in 2019, the federal government maintained their mortgage 
stress test qualifications for home buyers, and this resulted in another year of 
falling home sales across the country. BC was no exception as sales dropped by 1.6% 
across the province according to the BC Real Estate Association. Ladysmith was also 
affected as total residential sales fell from 316 in 2018 to 260 in 2019. Despite lower 
sales, residential sale prices shook off 2018’s malaise and rose to new heights in the 
province. The median residential sale price in BC in 2019 rose to $549,500, an all-
time high, (see chart below). 

 2019 waS anoThER YEaR 
oF STRonG GRowTh; wE’VE 

bEEn abLE To SuPPoRT ManY 
CoMMunITY InITIaTIVES  

“As we look forward, resilience 
will play a stronger role  

in our future. 

By focusing on the keys to 
resilience; Self-awareness, 

Attention to flexibility, Stability 
of focus, and sustaining a 

positive outlook, we can ensure  
a bright future for everyone.”

Elaine Layman John de Leeuw
Board President CEO
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operations also remained very strong at just over $900,000, and finally, total 
comprehensive income rose by 56.98% to finish the year at $1.07 million. Both 
of our operating subsidiaries: LCU Insurance and LDCU Financial Management 
had record years in terms of net income, and were strong contributors to our 
bottom line results. Truly another excellent year of financial results from your 
Credit Union. As always, we continue to focus on solid, sustainable growth. 

Since our inception in 1944, we have been a community based Credit Union. We 
have always taken our corporate social responsibility very seriously, and 2019 
was no exception. With another year of strong financial results, we have been 
able to continue supporting so many community initiatives. In fact, as 2019 
was our 75th anniversary, our financial commitment rose beyond what we would 
normally contribute. We increased our donations to Ladysmith Days, adding 
music to the fireworks, creating another dimension to a remarkable show. We 
also increased our donation to Light-Up Night which resulted in a much longer, 
more spectacular fireworks show including sound for the first time. We stepped 
forward for the Chemainus Theater, signing a multi-year commitment to sponsor 
their summer production. In addition to these, we awarded another $13,000 in 
bursaries to graduating students at LSS. We continued to sponsor many smaller 
events such as Coldest Night of the Year, Old Tyme Christmas, Cinnamon Bun 
Fun Run, Show and Shine, and Brits on the Beach. In the past 6 years LDCU has 
donated over $400,000 to groups and events in Ladysmith! 

Each year after our financial results are compiled and audited, your Board of 
Directors announces a dividend on Membership Equity Shares. This dividend is 
based on how well the Credit Union performed financially. This past year we 
showed excellent results in almost every area. With those exceptional results in 
2019, your Board has declared an annual dividend of 2.50%! With one-year term 
deposit rates hovering at 1%, our annual dividend is 150% higher, once again 
proving that investing in Equity Shares represents a great return on investment 
for members at LDCU!

LDCU would not have gotten to where we are today without the hard work 
of staff and directors. We would like to formally thank all the directors for 
their dedication and contributions on delivering on our strategic objectives. 
We would also like to thank our management and staff for their hard work 
through the year. Once again in 2019, we demonstrated why we say: “service 
since 1944”, right in our logo. You have all delivered on our core belief, and we 
are proud to work beside you.  And finally, to our members. We would like to 
extend our heartfelt gratitude for your ongoing trust and confidence. We have 
never taken it lightly, and will continue to protect that confidence in each and 
every decision we make, always striving to reward that confidence with long-
term value.

Thank you for believing in the Ladysmith & District Credit Union

Respectfully submitted,

Elaine Layman, President  John de Leeuw, CEO

And the rise in prices affected the Ladysmith market as well with the 
median residential sale price rising to $496,945 from $469,000, an 
increase of 5.96% year over year. Couple this with the 14.39% increase 
in 2018, and prices for residential homes have risen almost 20% in the 
past two years.

There are many ways to determine if the housing market is weak in comparison 
to long-term trends. It would be expected that sales would trend upwards over 
time, because the population is growing (and there are more people who could 
potentially buy homes). Meanwhile, the total stock of housing is expanding 
(and there are more homes that could potentially be sold). Therefore, we 
need to look at the data in terms of sales per adult, (see chart below). The 
highlight of this chart is that there have now been eight consecutive quarters 
of below-average sales, and that the sales rate remains quite far below average 
(the Q4 figure of 2.69% is 18% below the long-term average of 3.29%). By 
this measure, home buying in BC remains weak and there is a long way to go 
before we can say that the market has returned to strength.  

In last year’s report we noted that the Consumer Confidence Index, (CCI) was 
near historic highs. In fact the CCI hit its highest mark in the past ten years 
in November of 2018 reaching 57.05. At the end of last year the CCI was at 
53.18, (see chart below), a very strong number demonstrating the optimism 
of consumers across the country.  

Turning to the Credit Union, 2019 was another year of strong growth. Overall, our 
assets grew by 6.06% to just over $191 million. Our loans portfolio showed steady 
growth of 3.61% reaching a high of just below $150 million. Our deposit portfolio 
had a second consecutive year of phenomenal growth increasing by 6.17% or 
more than $10,400,000, and now stands at almost $179,000,000. In the past two 
years our deposit portfolio has grown by 13.43%, or almost $22 million. 

On the income side, 2019 was another terrific year. Total income rose by 
$850,772 or 9.77%, to over $9.2 million. Interest income rose by 9.42%, and 
financial margin remained steady at just over $3.9 million. Net income from 

Donations 2014-2019
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ToTaL aSSESTS now EXCEED 
$191,000,000

“Combined growth in 2018 & 
2019 has exceeded 13.65%.”

wITh EXCELLEnT GRowTh 
ThIS YEaR, ouR DEPoSIT 

PoRTFoLIo IS juST unDER 
$179,000,000 

ToTaL LoanS GREw juST ShY 
oF $150,000,000

“A year of strong growth after  
a slower 2018.”

Resilience – Maintaining Self Awareness
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ToTaL aSSETS GREw bY 6.06%
“Total dollar value of growth 

exceeded $10.9 million.”

ToTaL InCoME SuRPaSSED 
$9.2 MILLIon

“Growth in income exceeded 
9.76% year over year.”

LDCu DECLaRED a  
2.50% annuaL DIVIDEnD 
“With one-year term deposit 

rates hovering at 1%, our annual 
dividend is 150% higher proving that 

investing in LDCU Equity Shares 
represents a great return  

on investment.”

ToTaL CoMPERhEnSIVE InCoME 
RoSE bY 56.98%

“Finished year at $1.07 million.”



Our Community.  Your Credit Union.TM

In ThE PaST Two YEaRS, 
ouR DEPoSIT PoRTFoLIo haS 

GRown bY 13.43%
“In 2019 deposits increased by 

6.17% or more than  
$10.4 million.”

Loan GRowTh FoR ThE YEaR 
waS STRonG

“Total growth exceeded 
$5.1 million.”

oVER LaST 6 YEaRS, LDCu haS 
ConTRIbuTED oVER $400,000 

In CoMMunITY DonaTIonS 
“We have always taken our 
corporate responsiblity very 
seriously. As 2019 was our 

75th anniversary, our financial 
contribution rose signifigantly.” 

InTEREST InCoME SuRPaSSED 
$7.2 MILLIon

“Growth in interest income in 
2019 was 9.42%.”
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The 2019 housing market was certainly mixed in terms of news. Trend-wise, Vancouver Island’s 
housing market is balanced in most areas and inching towards a buyers’ market in a few zones. 
Overall, however, home sales and listing activity are at typical levels for our region.1 This balanced 
market resulted in a decline in the number of sales, but prices continue to rise. According to the 
Vancouver Island Real Estate Board, the total sales in the Cowichan Valley fell from 838 in 2018 
to 687 in 2019. This change represents an 18% drop in total sales. In contrast to falling sales 
however, prices continued to rise throughout Vancouver Island. In 2019 in the Cowichan Valley, 
the average sale price of a single-family residential home increased from $505,607 to $537,288, a 
rise of 6%.2  Couple this with the 11% rise in 2018, and you have an increase in average price in 
excess of $81,000 per sale over the past two years. Specific to Ladysmith, total residential sales in 
2019 were 260 units as compared to 316 units in 2018. That represents a drop of 17.72% in total 
sales. Despite a second consecutive year of declining sales, the median sale price for a detached 
residential home in Ladysmith in 2019 was $496,945 as compared to $480,500 in 2018, an increase 
of 3.42%.  

At LDCU, the total number of loans approved, and the total dollar value, rose for the first time 
since 2016. In fact, 2019 was the third highest dollar value of loans approved in the Credit Union’s 
history. The total dollar value of loans granted was $42,282,713 which was up more than $9.7 
million over 2018, a jump of 30%. As for number of loans approved, we granted a total of 238 loans, 
up almost 12% from 2018. This represents a significant change after falling numbers in the previous 
two years. Leading in 2019 were personal mortgages with almost $26 million approved, an increase 
of 29% over 2018. Part of our success this past year was the creation of our Mobile Mortgage 
Manager role, which contributed strongly to our growth. Also increasing this year were lines of 
credit with just over $6.9 million approved, and commercial loans and mortgages, up by 45%. It 
was a very strong year of lending for LDCU, with a terrific effort from all our lending personnel, and 
demonstrating our on-going commitment to our community. 

The following is a complete summary of the loans and mortgages granted in 2019 & 2018:

�	

Respectfully	submitted:		
Roberto	Qualizza,	Chair;	Elaine	Layman;	Gerry	Clarke	&	John	de	Leeuw
Credit	Committee,	Ladysmith	&	District	Credit	Union

1.	http://www.vireb.com/assets/uploads/1�dec_19_vireb_stats_package_64706.pdf
�.	http://www.vireb.com/assets/uploads/�019_annual_sales_summary_1939.pdf
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Full financial statements are available at the branch or www.ldcu.ca.
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