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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 Crofton Division of 
Paper Excellence and had been with them for over 
37 years. His interests include travel and camping 
with family and friends. He also joined Station 
29 Ladysmith, Royal Canadian Marine Search and 
Rescue (RCM-SAR) and has now accepted the 
Deputy Station Leader position. Ross has a Business 
Administration Certificate from UVIC and sits on 
the Town of Ladysmith’s Liquid Waste Management 
Committee. Ross 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.

Alexander, Carrie	 Lending Services
Armishaw, Matthew	 IT and Support Services
Bakker, Jennifer	 Member Services
Berrow, McRae	 Lending Services
Boschman, Nicholas	 IT and Support Services
Bradbury, Carolyn	 Insurance Services
Bryson, Ashley	 Member Services
Cawthra, Cindy	 Insurance Services
Clark, Kimberley	 IT and Support Services
Cooke, Madison	 IT and Support Services
Copiak, Sherri	 Member Services
de Leeuw, John	 Executive Services
Dice, Tyya	 Member Services
Dougan, Megan	 Executive Services
Forrest, Connie	 IT and Support Services
Harte, Valerie	 Member Services
Haugen, Kendre	 Mobile Mortgage Services
Henn, Courtney	 Member Services
Jamieson, David	 Lending Services
King, Calvin	 IT and Support Services
King, Linda	 Executive Services
Kong, Charlene	 Insurance Services

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 

Committee. Rob is 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. twenty years ago and is a ticketed 
Red Seal Carpenter. He has been married to Erica for 
thirty 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. Gerry is also a graduate 
of the Credit Union Director Achievement Program.

LDCU - The Board
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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, Nomination, Investment and Lending, Bursary, 
and Conduct Review Committees. Dave is also a graduate 
of the Credit Union Director Achievement Program.

Carol Warkentin - Director
In 1983, Carol moved to Ladysmith with her children 
and has lived here since. In 1985, with the assistance of 
Ladysmith & District Credit Union (grateful to have chosen 
a financial institution that helped her during a time when 
rates were very high and employment was scarce), Carol 
purchased her first home. Since then, her passion and 
enthusiasm for real estate led her to becoming a licensed 
real estate agent in 2010. Prior to becoming a realtor, 
she was heavily involved in the business of developing 
land, as a Licensed Builder and Developer.

Like LDCU, “giving back to community” is one of Carol’s 
core values. Thats why she has been a member of different 
service groups, such as the Fraternal Order of Eagles, 
Ladysmith Rotary, and the Ladysmith Ambassadors. 

In her spare time, she enjoys travelling and exploring different places. But most of 
all, she enjoys spending time with her children and grandchildren. 

Layzell, Jenna	 Lending Services
Malli, Victor	 Wealth Mangement Services
Marchenko, Luda	 IT and Support Services
McDonnell, Hannah	 Member Services
Moore, Brenda	 Lending Services
Orr, Brooke	 Insurance Services
Phillip, Kanisha	 Member Services
Qualizza, Roberto	 Lending Services
Qualizza, Sandra	 Insurance Services
Reilly, Melissa	 IT and Support Services
Reinhart, Hana	 Member Services
Rickett, Shelly	 Member Services
Robinson, Kailee	 Insurance Services
Schaefer, Nicole	 IT and Support Services
Sibanda, Bryan	 Wealth Mangement Services
Smith, Madeline	 IT and Support Services
St Laurent, Anne	 Member Services
Vadeboncoeur, Denine	 Insurance Services
Vugteveen, Samantha	 Insurance Services
Wilson, Mitch	 Insurance Services
Zoumanigui, Richard	 IT and Support Services

AGENDA
1.	 Reading and Approval of the Minutes 
	 of the 75th 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.	 Good & Welfare.

	 Adjourn.

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 

whose dedication is manifest in 
continuing personal education and 

development to better serve our 
members and our community.” 

LDCU - Staff
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1. Welcome:
President Elaine Layman welcomed members and guests to the 75th Annual 
General Meeting of the Ladysmith & District Credit Union (LDCU) noting it was 
our first ever virtual meeting. 

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, 
Tim Richards, Rob Viala, David O’Connor, Gerry Clark and Carol Warkentin. Tim 
Richards and Rob Viala attended virtually. 

She then introduced Chief Executive Officer (CEO) John de Leeuw and Debbie 
Bass from the accounting firm of MNP. Debbie Bass attended virtually.

3. Meeting Documents
CEO John de Leeuw advised that the meeting documents were provided to 
members on the AGM registration page of the LDCU website and they include 
the Agenda, Minutes of the 74th AGM and the 2019 Annual Report.

CEO John de Leeuw then outlined in detail the new procedures in place for 
virtual voting and member questions.

4. Rules of Order
President Elaine declared a quorum with 79 members present and noted 
there were 3 guests. President Elaine then displayed the Rules of Order and 
read them out to everyone. She asked if anyone had any questions. No one 
inquired.

5. Agenda Approval
President Elaine called for a motion to approve the agenda for this AGM 
as outlined in the meeting documents. This was moved by Rod Alsop and 
seconded by Courtney Henn. Carried by the membership.

6. 74th AGM Minutes:
President Elaine called for a motion to approve the minutes of the 74th Annual 
General Meeting, as outlined in the meeting documents. This was moved by 
Mitch Wilson and seconded by Rod Alsop. Carried by the membership.

7. Business Arising:
President Elaine then asked if there was any business arising from the 
2019 AGM minutes. No one inquired.

8. Board Report
President Elaine advised that she trusted everyone had a chance to read 
the Board Report contained in the meeting documents and highlighted 
them as follows: 
•	2019 was another excellent year for LDCU and its subsidiaries with 
	 strong growth and revenue exceeding all expectations.
•	Today we celebrate our 75th Annual General Meeting (last year we 
	 celebrated our 75th Anniversary) and we look forward to the future as 
	 we hold our first ever virtual AGM.
•	Although 2020 has been incredibly challenging for our community, 
	 the caring nature of our community was evidenced by outpouring of 
	 support during these times.

•	LDCU moved quickly to aid members affected by the pandemic, 
	 offering loan and mortgage deferrals and Emergency Relief Term Loans 
	 (up to $1,000,000 in total assistance) before any other financial 
	 stimulus was made available.
•	We are proud of the strong financial position of LDCU with its 
	 excellent Capital and Liquidity levels that provide us with strength 
	 and stability in the midst of the pandemic.
•	LDCU quickly initiated all protocols for the pandemic, the Main 
	 Branch remained open, the Insurance Division processed requests 
	 though phone and email, the Wealth Management remained in close 
	 contact with its members while closed for a brief period and the 
	 Stz’uminus Branch also closed for a brief period.
•	Our staff have been unwavering in their courage and leadership 
	 throughout this pandemic.
•	LDCU’s Board is holding their Strategic Planning Session next month 
	 where we chart LDCU’s path forward. This year we will also prepare for 
	 a possible second pandemic wave and ensure LDCU remains strong 
	 and emerges in a good or better position from when it began.
•	Our history clearly demonstrates that our Credit Union rises up to face 
	 difficulties and uncertainties with strength and leadership.
•	Thank you to John de Leeuw our CEO, his management team and all 
	 the staff for their hard work, especially during this difficult time.
•	Thank you to my fellow directors, for your continued tireless service 
	 to the Credit Union. I am honoured to serve beside you as we chart 
	 our path into the future.

President Elaine then inquired if there were any questions about the 
Board Report. None were raised. President Elaine called for a motion 
to approve the Board Report. This was moved by Gary Redmond and 
seconded by Maria de Leeuw. Carried by the membership.

9. Credit Committee Report
President Elaine called for a motion to approve the 2019 Credit Committee 
Report as outlined in the meeting documents. This was moved by Gary 
Redmond, seconded by Melanie Davis. Carried by the membership.

10. CEO Report
CEO John de Leeuw then presented the CEO Report noting:
•	2019 was a relatively stable year with no Bank of Canada Prime 
	 Rate changes and minimal mortgage rate changes. The housing 
	 market was slower but steady compared to the previous two years 
	 and prices continued to rise, reaching record prices across the 
	 Province, including Ladysmith.
•	2019 brought a second consecutive year of phenomenal growth for 
	 LDCU and John outlined the financials in graphs and noted:
	 o	LDCU grew by almost $11 million to just over $191 million, couple 
		  that with our growth of $12.7 million in 2018, we have grown by 
		  more than $23.6 million in the past two years. If we add in the 
		  assets of our two subsidiaries, our total assets under administration 
		  exceed $250 million.
	 o	Loans portfolio grew by more than $5.1 million and in the past five 
		  years our portfolio has increased by almost $27 million.
	 o	2019 Deposit growth was very impressive with growth of over $10 
		  million, reaching almost $179 million by the end of the year. In the 
		  past 5 years our deposit portfolio has grown by over $33 million.
	 o	Asset growth grew by 6.05% and mirrors our deposit growth very 

Minutes of the 75th Annual General Meeting  
of Ladysmith & District Credit Union
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		  closely.
	 o	Personal and commercial mortgages account for almost $130 
		  million of our total loan portfolio of $148 million as of December 
		  31st, 2019.
	 o	Demand Deposits grew tremendously in 2019, rising by over 
		  $12.4 million.
	 o Financial Income and financial expense increased by almost the 
		  same in 2019.
	 o	Financial Margin declined slightly in 2019 due to significant 
		  interest rate competition, but remains very strong, at almost $4 
		  million.
	 o	Other income increased in 2019, mainly due to the first full year of 
		  revenue from our wealth management subsidiary.
	 o	Operating Expenses rose by $372,000 which was reasonable in 
		  that it included costs for the first full year of our wealth 
		  management subsidiary.
	 o	The largest increases in Operating Costs were Premises & Equipment 
		  and Depreciation, both are attributed to the cost of our wealth 
		  management subsidiary.
	 o	Although Total Income from operations fell slightly, it was over 
		  $900,000 and one of our best years ever.
	 o	Retained Earnings was almost $11 million, which is very important 
		  to us and would help in future years if our financial performance is 
		  not as strong.
•	John discussed the handling of the pandemic by LDCU staff noting:
	 o	Every single staff member responded with strength, poise, and 
		  absolute commitment to their roles in LDCU during the pandemic. 
		  This year his pride to work at the Credit Union was taken to a 
		  whole new level.
	 o	John took time to sincerely thank all staff in attendance for their 
		  strength, commitment and courage and sent out special thanks and 
		  appreciation to the IT Department for their work in setting up this 
		  virtual meeting.

President Elaine asked for a motion to approve the CEO’s Report as 
presented. This was moved by Gary Redmond and seconded by Brenda 
Moore. Carried by the membership.

11. Auditor’s Report
The Auditor’s Report was then presented by Debbie Bass of MNP. Debbie 
advised that she was pleased to report that MNP has issued a clean 
unmodified audit opinion and the full set of LDCU’s 2019 consolidated 
statements fairly represent the financial position of LDCU. Debbie asked 
if there were any questions on the Auditor’s Report. There were no 
questions.

President Elaine thanked Debbie and her entire team and asked for a 
motion to approve the Auditor’s Report as presented. This was moved 
by Anne St. Laurent and seconded by Kendre Haugen. Carried by the 
membership.

12. Nominating Committee Report
Director Ross Davis presented the Nominating Committee report. Ross 
outlined the guidelines followed when directors reach the end of their 
term. Ross mentioned the newsletter sent to the LDCU’s membership 
stating the expiration of the terms of two directors. The two directors 

whose terms are expiring are David O’Connor and Tim Richards. Ross 
advised that David O’Connor and Tim Richards have completed the 
nomination package and no other nominations were received. Ross 
advised that pursuant to Article 4.14 of the Credit Union Rules, David 
O’Connor and Tim Richards are elected via acclamation. David O’Connor 
and Tim Richards will serve three years and their terms will expire at the 
2023 AGM.

President Elaine asked for a motion to accept the Nominating Report 
as presented. This was moved by Brenda Moore and seconded by Gary 
Redmond. Carried by the membership.

13. Appointment of Auditors for 2020
President Elaine asked for a motion that MNP be appointed auditors for 
2020 with the Board given the authority to set their remuneration. It 
was moved by Maria de Leeuw and seconded by Gary Redmond. Carried 
by the membership.

14. New or Unfinished Business
President Elaine called for any New or Unfinished Business. There was 
none.

15. Announcement of Gift Certificates
President Elaine advised that, for our first ever virtual meeting, every 
member attending this meeting will receive a $75 gift certificate to one 
of our local businesses:
•	Plantitude
•	The Old Town Bakery
•	Bouma Meats
•	The Wordly Gourmet Kitchen Store
•	Maya Norte

16. Thank you and Adjournment:
President Elaine thanked all members for attending our 75th AGM and 
first virtual AGM. She noted how it showcases LDCU’s ability to adapt and 
grow and continue to serve our community as it has for almost 77 years. 
She also thanked the staff for the excellent year and, in particular the IT 
department for putting together this virtual AGM.

The meeting was adjourned at 8:05 pm through a motion by Anita 
McLeod.

Minutes of the 75th Annual General Meeting  
of Ladysmith & District Credit Union
September 15, 2020
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Message from the Board 
and CEO

As opposed to previous years with a steady if unspectacular economy, slow housing market, 
and modest growth, 2020 represented one of the most challenging years in our history. This 
was felt both by our community and your Credit Union. With the onset of Covid-19, rates fell to 
unprecedented levels, businesses were shuttered, gloom and uncertainty prevailed. 

At the Ladysmith & District Credit Union we have a detailed Disaster Recovery Plan to prepare us 
for potential catastrophic scenarios, but outlining the implications for a worldwide pandemic was 
not something we had considered within that plan. Once it started, we would have expected an 
economic shutdown, a fragile housing market, lower loan demand, lower liquidity, a lower financial 
margin, and higher delinquency. But surprisingly, this was not what we experienced. While we 

all endured the shutdown of our 
businesses, schools, churches and 
community centers, on a local and 
national level, swift government 
intervention poured billions of 
dollars back into the economy. The 
result has been unprecedented 
liquidity, and with nowhere to 
spend, Canadians are saving more 
than they ever have. The average 
savings rate for Canadians prior to 
the pandemic was 3.6%. Compare 
that to the 2nd quarter of 2020 
where Canadian household savings 
reached 28.2%. 

While savings rates have skyrocketed, they have not done so due to higher interest rates. In the 
1st quarter of 2020, interest rates fell dramatically. They continued to fall throughout the year, 
culminating in the lowest mortgage rates in history. For the first time ever, a borrower could 
obtain a 5 year fixed rate mortgage lower than 2%. Ultimately, mortgage rates bottomed out in 
the realm of 1.50% for a five year term. 

 

 
These historic rates, coupled with extremely low inventory, were the perfect storm for house prices. 
Since the onset of Covid-19, the housing market on Vancouver Island has been super-charged. 
Provincially, 2020 saw yet another rise in house prices in BC, with the median sale price reaching 
$600,000 in the fall. That represents an increase of 9.1% year over year. When you compare this to 
prices even four years ago, house prices have risen by 41%, an average growth of 9% in that period. 
In fact, since 2001, house prices in BC have risen an average of 6.6% per year. 

 

 Based on our robust income 
levels from last year, your 

Board of Directors have 
announced a 3% dividend on 

Membership Equity Shares.  

“While all of our growth and 
financial ratio targets were far 
exceeded in 2020, we cannot 

overlook the unique circumstances 
that contributed to our success. 

The negative impacts of Covid-19 
are still reverberating through our 
economy, and we must be vigilant  

and careful as we navigate 
unchartered waters. We will not take 
last year’s achievements for granted, 

and we will continue to strive for 
strong, sustainable growth.”  

Elaine Layman	 John de Leeuw
Board President	 CEO
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to these strong income figures were our two subsidiaries, both of which also had 
record years. Our insurance subsidiary, LCU Insurance, had their best year ever, 
with gross income exceeding $1 million for the first time in their history. This 
was a result of strong ICBC income, and a dedication to superior service. LDCU 
Financial, our wealth management subsidiary, was also a strong contributor to our 
success in 2020, as their income from operations grew by over 38% compared to 
2019. Our knowledgeable team at LDCU Financial handled the extreme volatility of 
the markets with strong and steady hands. 

All of the financial results have enabled us to post incredibly strong financial ratios 
at the end of 2020. As an example, as a provincially regulated Credit Union, we 
are required by the Financial Institutions Act to carry a minimum of 8% liquidity. 
At the end of 2020, our liquidity ratio was more than 18%. Our strong net income 
totals allowed us to transfer more than $1.2 million to retained earnings, pushing 
our Members’ Equity to more than $12 million. This has contributed to a very strong 
Capital Adequacy Ratio of 14.52%, more than 81% above statutory requirements. 

Based on our robust income levels from last year, your Board of Directors have 
announced a 3% dividend on Membership Equity Shares. While a 1 year term 
deposit rate has fallen to around 0.50%, this dividend is six times that rate. In 
fact, a 5 year term deposit rate is now less than 1%, showing how high an annual 
dividend this is. Membership has its benefits! 

The year of 2020 brought with it a pandemic the likes of which haven’t been 
seen in over 100 years. With that came lockdowns and business closures, fear and 
uncertainty. In the spring of last year, no one knew what was going to happen; 
what the short and long term impacts of the pandemic would be. At LDCU we 
reacted swiftly to ensure the safety and protection of our employees and our 
members. We brought in plexiglass barriers, hand sanitizer stations, and PPE. Due 
to staffing issues we temporarily closed our Oyster Bay branch, but by the middle 
of the year it was re-opened. Our two subsidiaries also briefly closed their doors 
to foot traffic, as regular attendance in person is the main way they carry on their 
businesses. However, they both continued to serve their clients through phone, 
email and virtual meetings. This was temporary, as they both soon re-opened, 
with LCU Insurance utilizing greeters to ensure appropriate physical distancing 
was maintained at all times. While these changes were somewhat disruptive in 
the early stages, by the end of the year we had grown accustomed, and even 
comfortable to this new way of conducting business. 

We would like to thank our staff for their courage and commitment through an 
incredibly difficult year. They have all demonstrated the best in the human spirit, 
and that the traits of selflessness and dedication are still as prevalent and important 
as they have ever been. To the directors of LDCU, we thank you for your leadership 
and contribution to the strength and growth of the Credit Union and its subsidiaries. 
Despite the monumental challenges of 2020, you never lost sight of our strategic 
imperatives, and continued to move the Credit Union forward for the benefit of our 
members and our community. And as always, thank you to our members. We are 
eternally grateful for your trust and support, without which we could not continue to 
deliver the vision created over 76 years ago: for a strong, vibrant, community-based 
Credit Union. We still believe in that vision, and it has never been more important 
than it is today. To celebrate our strength, vision and resilience, we designed a new 
logo for our corporate apparel and all staff wear it proudly: LDCU Strong!

 

Respectfully submitted,

Elaine Layman, President		  John de Leeuw, CEO

What has been the impact of these rising prices on the Ladysmith market? Our local 
housing market has mirrored that of the rest of BC: low inventory and rising prices. 
In fact, the median sale price of a detached home in Ladysmith rose from $496,945 
last year to $542,857 in 2020. That is an increase of 9.24% year over year. When 
you add that to the 5.96% increase in 2019, and the 14.39% increase in 2018, 
house prices in Ladysmith have risen almost 30% in the past three years. 

A question could be asked about how people are affording these rising prices. The 
answer may lie in the Affordability Index. While house prices continue to rise, 
the unprecedented rate decline has actually made these larger mortgages more 

affordable. As you can see 
from the graphs to the left, 
the Index of Mortgage Costs 
for Vancouver Island shows 
affordability just above the 20 
year average at 110%, down 
from 123% in 2018. When 
you account for just interest 
costs, the Affordability Index 
is even stronger. The second 
graph outlining the Interest-
Only Costs is now almost 40% 
below the 20 year average, 
and almost half of what it was 
in 2018. 

Certainly, long term interest 
rates will not stay down 
forever, but the Bank of Canada 
is committed to keeping their 

Prime Rate at its current level until 2023. With no inflation of note on the horizon, 
it doesn’t appear rates will be increasing in the near future.

Earlier we reported the potential negative impacts to the Credit Union that could 
have happened due to a pandemic. We can thankfully report that none of those 
happened in 2020. In fact, 2020 was the strongest year of growth in our history. Our 
assets grew by over $26,000,000 or 13.66% to over $217,000,000. Not only did we 
reach the $200 million plateau, we surpassed it spectacularly! This was double the 
growth of 2019, but if you add the two years together, we have grown by almost 
20% in the past two years alone. Our loans portfolio took advantage of the strong 
housing market, resulting in extraordinary growth. Our loans portfolio grew by 
over $21,000,000 reaching 
almost $170,000,000. This 
is growth of over 14%. 
Particularly strong were 
personal and commercial 
mortgages, both with 
record growth this past 
year. Not to be outdone 
was deposit growth. 
With Canadians saving 
at unprecedented levels, 
our deposit portfolio grew 
by over $24,500,000 or 
13.73%, to surpass $200,000,000 for the first time in our history. The growth in 
2020 exceeded the total deposit growth of the previous two years combined. 

Turning to income, your Credit Union had another incredibly strong year. Again, 
as previously mentioned, this would not have been expected during a pandemic. 
Our total income rose marginally by $192,000 to $9,400,000 which represents 
an increase of 2%. Where we were particularly strong was financial margin which 
surpassed $4 million for the first time in our history. This total represented an 
increase of 11% from 2019. Net income from operations also showed tremendous 
growth this past year. Not only did we exceed $1 million for the first time ever, but 
we actually grew our net operating income to more than $1.4 million. Contributing 
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Despite the challenges posed by the Covid-19 pandemic, the housing market on Vancouver Island 
was surprisingly resilient in 2020. One of the main reasons there is an active buyer’s market on 
the Island is the lack of inventory. In fact, the active listings of single-family detached properties 
throughout Vancouver Island were 421 in December, the lowest number on record.1 This has 
contributed to the lower total sales as described by VIREB president Kevin Reid: “Consumer 
demand is high, and buyers are snapping up well-priced properties quickly once they hit the 
market.”1 Notwithstanding lower inventory numbers, sales in the Cowichan Valley rose year over 
year. According to the VIREB, the total sales in the Cowichan Valley rose to 810 this year 
from 706 in 2019. This change represents an increase of 14.73%. Even with lower sales, prices 
continue to rise throughout Vancouver Island. In 2020 in the Cowichan Valley, the average sale 
price of a single-family residential home increased from $521,244 to $571,578, a rise of 8.81%.2 
Specific to Ladysmith, total residential sales in 2020 were 196 units as compared to 225 units 
in 2019. That represents a drop of 14.80% in total sales. Despite a third consecutive year of 
declining sales, the median sale price for a detached residential home in Ladysmith in 2020 was 
$542,857 as compared to $496,945 in 2019, an increase of 9.42%.3

At LDCU, the total number of loans approved, and the total dollar value, rose for the second 
consecutive year. In fact, 2020 represents the highest dollar value of loans approved in the Credit 
Union’s history. The total dollar value of loans granted was $64,021,731 which was up more than 
$21.7 million over 2019, a jump of over 51%. As for number of loans approved, we granted a total 
of 295 loans, up almost 24% from 2019. Even though 2019 was an excellent year for lending, 
2020 far surpassed our targets. Leading again in 2020 were personal mortgages with almost $37 
million approved, an increase of 42% over 2019. Also increasing significantly this year were 
commercial loans and mortgages with $21.4 million approved, up by 152% year over year. It was 
an amazing 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 2020 & 2019:

 # 2020 # 2019

Personal Mortgages 112 36,949,873
Business/Commercial 91 21,439,275
Miscellaneous 15 133,565
Automobile 8 142,970
RV's, Boats, etc. 1 16,500
Mobile Homes 1 59,280
Taxes, RSP's, etc. 0 0
Consolidation 9 105,117
Lines of Credit 58 5,175,151

Totals 295 64,021,731

109 25,983,686
25 8,485,988
11 76,521
14 242,064
0 0
3 319,687
1 30,000
9 243,767

66 6,901,000

238 42,282,713

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/12dec_2020_vireb_stats_package_64803.pdf
2. http://www.vireb.com/assets/uploads/2020_annual_sales_summary_1939.pdf
3. Landcor Data Corp.
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2020 represents the 
highest dollar value of 
loans approved in the 
Credit Union’s history. 

“Leading again in 2020 were 
personal mortgages with 

almost $37 million approved, 
an increase of 42% over 2019.”

“Total dollar value of loans 
granted was $64,021,731 
which was up more than 

$21.7 million over 2019, a 
jump of over 51%.”

“Increasing significantly this 
year were commercial loans 
and mortgages with $21.4 

million approved, up  
by 152% year over year.”
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2020 was the strongest 
year of growth in our 

history. 
“Our assets grew to over 

$217,000,000 as at yearend.”

Total deposits surpassed 
$200,000,000. 

Lending was very strong in 
2020 led by Personal and 

Commercial Morgages.

Strength. Knowledge. Stability. Purpose.
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total assets grew over 
$26,000,000 or 13.66%  

in 2020

DESPITE THE PANDEMIC, THE 
Credit Union had another 
incredibly strong year. 
“Contributing to our strong 

income this year were our two 
subsidiaries, LCU Insurance and 

LDCU Financial Mangement, 
both of which also had record 

years.”

Net Income from operations 
rose by 63% to over 

$1,475,000.
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DEPOSIT growth in 2020 
exceeded the total deposit 

growth of the previous two 
years combined. 

“With Canadians saving at 
unprecedented levels, our 

deposit portfolio grew by over 
$24,500,000 or 13.73%”

Our loans portfolio had 
extraordinary growth. 
“Our loans portfolio grew by 

over $21,000,000 reaching almost 
$170,000,000. This is growth of 

over 14%.”

Financial Margin showed 
strong resilience, passing 

$4,000,000 for the first time 
in our history.
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Our Community.  Your Credit Union.TM

Full financial statements are available at the branch or www.ldcu.ca.
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330 First Ave., Ladysmith, BC
Phone: 250-245-2247 www.ldcu.ca

We’ve Got You.

Strength.  Knowledge.  Stability.  Purpose.


