GENERAL MANAGER'S REPORT         2007
I am pleased to report that the year ending December 31, 2007 was another successful year for Compensation Employee's Credit Union. It was a year of growth, profitability and change. The strong financial condition of the Credit Union has again resulted in a healthy return for members.

In the year 2007, the majority of growth was in Loans. Total Loans increased by 9.8% (1.6M). This was mainly due to huge mortgage demand. Because of increased activity in the housing market, there was also a large demand for cash withdrawals from Savings, resulting in a decline in total deposits of 8.8% (1.5M).  These demands were funded by CUCBC deposits and borrowings.  The Credit Union earned a healthy profit for members with an interest margin of 1.6% and net earnings at over $86K. 

The Board of Directors declared impressive dividends of 8% on Equity Shares and 4.5% on Savings Shares. This resulted in a payment of over $641K to members. With the Credit Union’s commitment to building a strong capital base, a healthy 9.6% increase in Retained Earnings was accomplished.  A strong capital base ensures future profitability for members and also protect against the risks involved with interest rate changes.

2007 brought major staff changes in the Credit Union office.  Long time employees, Jackie Hardern & Janice Fox both decided to retire.  In May, we welcomed Maureen Guerin, who took over Jackie’s position as Loans Officer. We were delighted that Donna Chong, who was previously our part time Teller, decided to take over the full time Teller position in June. Janice came back in the summer to help with holiday relief, and has since decided to stay on part time.  These were major changes to our small little office. I’d like to give a very special thanks to the staff. They’ve had a busy stressful year and have still remained positive and committed to providing members with friendly, professional service. We are happy to have Janice back on a part time basis and wish Jackie all the best in her retirement.   
The Compensation Employees Credit Union is very grateful to WorksafeBC for the many services provided. Thanks also to the assistance provided by Facilities, ISD, Payroll, Human Resources, Legal, and the Mail Room.

I would like to thank the Credit Union Board of Directors for their commitment and support. As a team, they develop policies and strategic objectives to ensure the future profitability and strength of the Credit Union. The Directors are very responsive to member’s needs and concerns, and encourage your input. 

A final THANKS to the members. As members, you are owners, and it’s your business and support that makes the Credit Union prosper. We look forward to another profitable and successful year in 2008.
Respectfully Submitted,

Carol de Haas,  General Manager

