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Report of the Board 
of Directors
It is w ith pleasure tha t your 
D irectors present this 31st A nnual 
Report covering the year 1976.

On O ctober 22,1946, V ancouver 
City Savings Credit Union was 
incorporated  under C harter 
N um ber 161, and eleven charter 
m em bers opened share savings 
accounts in the grand total of 
$22.00; a hum ble beginning by a few 
farsighted pioneers. Their long
standing objectives are set out else
w here in this Report; the philosophy 
guiding your Board of D irectors 
rem ains the same today.

Retiring Director

It is fitting tha t recognition be given 
in this A nnual Report m arking 
31 years of service to  the com 
munity, to a m an w ho has served 
VanCity and its m em bers so well for 
nearly three decades. Mr. Rolf Perry 
resigned last year after serving as a 
d irector for 29 consecutive years.

A m an of good judgm ent w ith a 
strong belief in credit union p rin
ciples, he has actively and con tinu
ously contribu ted  to  the w elfare of 
our organization. In recognition of 
this service, Mr. Perry has been 
made an H onorary  D irector. We 
w ish him well and say,
‘T hank you, Rolf.
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67,352 members belonged to VanCity 
at the end of 1976 indicating a con
tinuation of the strong growth trend 
evident over the past five years.
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Assets of $341,469,166 at December 31, 
1976 represented an average of $5,070 
per member.

1976 Highlights

The year 1976 was one of extensive 
organization, building and planning 
for your credit union. This activity 
reflects the changes required  in 
order to  cope w ith continuous 
grow th and the w idening range of 
m em ber services. All of this is 
taking place in a rapidly changing 
financial industry stim ulated by 
changes in society and by Federal 
and Provincial legislation.

A new  Credit Unions Act came 
into effect in 1975 enabling credit 
unions to  provide a w ider range of 
services to  members, and am end
m ents to  the Bank Act are proposed 
for 1977. Change is the order of the 
day; w e accept tha t challenge.

Membership Growth

During the year a record  19,601 
new m em bers were w elcom ed into 
our Credit Union and final to tal 
m em bership reached 67,352. Each 
year it seems old records are broken  
and 1976 w as no exception as you 
will note from  the table on m em ber
ship. This grow th is m ost satisfying 
to  your D irectors, for it indicates 
the degree of success we have 
achieved in serving our community.
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New  Services

A num ber of new  services w ere 
added in 1976 and an impressive list 
of all services now  available is 
given elsew here for your inform a
tion. M eeting the needs of m em bers 
is a constan t challenge and during 
the period under review  we w ere 
pleased to  in troduce the Conveni
ence A ccount, M onthly Income 
Term Deposits, Incom e Averaging 
Annuity Plans, D eferred Profit 
Sharing Plans and VanCity Insur
ance Services.

Financial Growth

In an econom y noted  for its rela
tively poor perform ance the overall 
g row th of assets by 26%  w as reason
ably satisfying. M ajor a tten tion  was 
paid to  consolidating and im proving 
our operations and providing 
b e tte r service to  m em bers. There 
w ere increases in all types of savings 
accounts b u t R etirem ent Savings 
and H om e O w nership Savings Plans 
experienced the m ost significant 
growth.

Branch Services

Im provem ents in' b ranch  services 
continue to be m ade as the needs of 
our m em bership dictate. O ur N orth  
B urnaby B ranch was m oved one 
block w est to m uch larger premises 
and a m ajor addition was m ade to 
the V ictoria Drive office.

Studies have been com pleted and 
plans are now  underw ay to  provide 
fu rther branch facilities for m em bers 
in districts presently inadequately 
serviced. Hopefully, one of the first 
developm ents will be a new office at 
Kingsway and Joyce, in southeast 
Vancouver. Several thousand 
m em bers live in th a t general area 
and at present do no t have a branch 
th a t is conveniently located.

H ousing Services

Assisting m em bers to  obtain  decent 
and adequate housing accom 
m odation has always been one of 
our goals. It continues to  receive 
priority, particularly in the area of 
m ortgage financing. Efforts to 
provide housing in the Vancouver 
area are now  centred  mainly in 
financing the purchase of existing 
homes. O ur first and second 
m ortgage loan policies are liberal 
and em phasis is on helping the 
member. VanCity is the largest 
m ortgage lender in the secondary 
hom e financing field in Vancouver; 
one of the main reasons for this is 
th a t our policies are fram ed in the 
in terest of the borrow er. This is not 
only our opinion bu t tha t of many 
m em bers w ho have com e to us for 
help over m any years.

In addition to our m ajor em phasis 
of helping people to  buy a home, 
we have w orked w ith builders in 
constructing new ones. M ost assist
ance has been provided by financing 
new  houses and apartm ents in 
the low er price range.

The housing we had built in 1976 
came on to  the m arket at a time 
w hen the econom y w as poor and 
therefore reception was ra ther 
disappointing. Accordingly em phasis 
has been moved to  financing 
A H O P. and o ther lower cost 
housing programs.
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Membership

All branches shared in a 35% 
grow th in new  m em bers. The g ra ti
fying results, particularly  at our 
four new er offices';'indicate the 
continuing need for additional 
b ranch facilities to  serve our grow 

ing m em bership. M ore than  50%  of 
1976 grow th occurred at these four 
branches. Total m em bership is 
d istributed am ong our eight service 
centres as follows:

1976 1976 1975 1974
No. % % %

1030 W est B roadw ay 16,156 2 3 9 26.2 2 9 0
5590 V ictoria Drive 11,366 17.0 18 0 19.6
2510 East Hastings Street 9,970 148 15.5 16.2
3395 W est B roadw ay 10,386 15.4 15.9 16.0
4205 Main Street* 3,470 5.2 4.7 3.7
6330 Fraser Street* 4,431 6.5 4.5 1.6
1548 M arine Drive, W est Vancouver* 4,976 7.4 7.3 6.9
4302 East Hastings Street*

N orth  Burnaby 6,597 9.8 7.9 7.0
67,352 100.0% 100.0% 100.0%

U nder the revised Credit Unions 
Act of 1975, jun ior m em bers are 
classified as those under 19 years of 
age. We are pleased to  report these 
jun ior m em bers num ber 8,722 and 
represent 12.9% of to tal m em ber
ship. The steady grow th in this

m em bership category is encour
aging for it indicates an increasing 
aw areness of the m any advantages 
of credit union m em bership am ong 
young people and augers well for 
the fu ture of the organization.

Assets

The year-end total of $341,469,166 
represents a 26% grow th of 
$71 million during 1976. Assets, 
w hich have m ore than  doubled in 
size during the past three years, are

SOURCES OF ASSETS (in millions of $)

M em bers’ Savings 
Outside Sources 
Protection Reserves 

Total

USE OF ASSETS

M em bers’ Loans 
Liquidity Purposes 
Investm ent in Provincial Share and 

D eposit G uaran tee  Fund 
Premises, Equipm ent, etc.

Total

mainly in the form  of m em bers’ 
loans. The principal source of funds 
for these loans is the grow th in 
m em bers’ savings.

1974 1975 1976

$174.8 $247.9 $327.4
19.1 16.8 6.5
4.7 5.8 7.5

$198.6 $270.5 $341.4

$172.1 $ 2 2 1 6 $277.4
21.2 41.4 54.5

1.5 1.5 2.3
3.8 6.0 7.2

$198.6 $270.5 $341.4

Loans

An average of 54 loan applications 
was processed every w orking day 
of 1976; 3,214 housing loans totalling 
$107.8 million, and 7,054 personal 
loans totalling $16.9 million, w ere 
approved. In addition 1,406 lines of 
credit totalling $1.2 m illion w ere 
established through C onvenience 
A ccounts.

M ortgage loan dem and rem ained 
strong throughout the year, p articu 
larly during the final quarter. 
A dequate funds w ere available to 
m eet this dem and, w ith priority 
given to  financing hom es for 
mem bers. A lthough loan rates 
during the year w ere high, m em bers 
received some relief in the form  of 
a 3% loan interest refund. Over
15,000 m em bers shared in the 
distribution of m ore than  $745,000.

LOAN APPROVALS

Year Number Amount
1976 11,675 $125,962,602
1975 9,223 99,981,679
1974 7,528 66,821,801
1973 8,012 106,099,067

U ncollectible loans totalling 
$115,629 w ere w ritten  off in 1976 
and $5,271 w as recovered on loans 
w ritten  off in previous years. 
Related to the outstanding loans of 
$277,832,646 this is an enviable 
record and indicates the reliability 
of VanCity m em bers and the 
soundness of our lending and 
collection policies. The financial 
sta tem ent show s the allow ance for 
doubtful loans to  be $411,291 or 
only .015% of loans.

We believe it im perative to m aintain 
a strong liquid position. Therefore 
the ratio  of “Cash and Short Term

D eposits” is being m aintained at a 
level considered m ore than  adequate 
to  m eet foreseeable dem ands.
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1976 Operating Results

Your D irectors are satisfied w ith 
the results of operations for 1976.
It is difficult at times to m aintain  a 
financially sound organization, 
requiring the continued building of 
reserves to keep pace w ith grow th, 
and a t the same time ensure 
m em bers receive full and fair 
consideration.

Earnings arising from  1976 opera
tions w ere d istributed  by the 
D irectors after careful consideration 
of all factors; the net result was a 
substantial refund to borrow ing 
m em bers and a bonus to Plan 24 
depositors. This, of course, is in 
keeping w ith  the objectives and 
philosophy of our credit union.

1976 Distribution of Earnings

77.3% of to tal earnings for 1976 
was paid to  m em bers by way of 
Interest on Deposits (72% ) and 
Dividends, Patronage Refunds and 
B onus Interest Paym ents (5.3%).

Earnings 
D istributed  to 
M em bers (5.3%)

Incom e 
Tax (2.3%)

O perating  
E xpenses (15.4%)

Retained 
E arnings (5.0%)

Interest Paid 
on M em ber 
D eposits (72.0%)

Distribution of Surplus 
to Members 1972-1976

(D ollars)

1,600,000

1,200,000

800,000

400,000

1972 1973 1974 1975 1976

B onus Paym ents on D eposits 

Patronage Refunds of Loan In terest 

D ividends on Shares

Total D ividend
Patronage

Refund
B onus Paym ent 

on D eposits

1972 $ 329,953 $304,953 $ - $ 25,000
1973 707,090 394,619 3 0 6 J7 8 6.093
1974 587,407 569,229 - 18,178
1975 749,183 735,169 - 14,014
1976 1,717,429 855,066 745,803 116,560
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Looking Ahead

In Canada, and indeed around the 
world, we are living in tu rbulen t 
times. This is reflected in changes in 
society in general and in the 
econom ic sector in particular.

The financial m arketplace in w hich 
we operate reflects the many 
stresses placed on our economy. 
Interest rates move up and down 
and the m oney supply ranges from 
am ple to sho rt supply. All of this 
occurs frequently and often w ith 
w hat appears to  be little notice.

Because we operate in this financial 
m arket place, VanCity, like o ther 
financial institutions, has had to 
constantly adap t and adjust its 
financial operations and strategies.

U nder such circum stances it is 
difficult to form ulate long-range 
plans in o ther than  general terms. 
Nevertheless, increased em phasis is 
being placed on planning in order 
to provide a sense of direction and, 
of course, any plans m ust be 
adaptable to  m odification and 
alteration  as tim es dictate.

During 1977 the Bank Act comes up 
for revision as required by law 
every ten years. The W hite Paper 
issued by the Federal G overnm ent 
on this C anadian Banking Legisla
tion contained a num ber of p ro
posed am endm ents th a t will have 
far reaching effects on the Canadian 
financial com m unity as a whole.

Among them  is one th a t a Canadian 
Paym ent System be developed and 
operated  by the Federal G overn
m ent to replace the Clearing Houses 
presently operated  by the C anadian 
chartered  banks. It is also proposed 
tha t all Canadian deposit-taking 
institu tions be required to  m aintain 
non-in terest bearing reserves on 
deposit w ith the Bank of Canada. 
These are bu t tw o of the suggested 
changes tha t could affect all credit 
unions in a num ber of ways, n o t all 
of them  beneficial. The N ational 
Association of C anadian Credit 
U nions (NACCU) and our own 
B.C. C entral Credit U nion, in 
cooperation w ith central provincial 
bodies th roughout C anada, have 
extensively studied the im plications 
of the proposed am endm ents. 
Submissions have been m ade to  the 
Federal G overnm ent and develop
m ents in this area are being closely 
w atched.

VanCity was founded in 1946 by a 
small group of people w ho believed 
tha t people could help them selves 
by co-operating w ith  one ano ther in 
the utilization of their financial 
resources. D uring the past thirty- 
one years m em bers have enjoyed 
significant benefits by adherence 
to  this practical philosophy.

No doubt we will continue to  w ork 
and live in a continually  changing 
environm ent. We must, therefore, 
be alert to m eet the needs of our 
mem bers, to  keep abreast of the 
capabilities of m odern technology 
and, if necessary, to  deal w ith 
Federal and Provincial legislation 
th a t may no t be in the best interests 
of VanCity and its m em bers.

Studies on the use of au tom ated 
teller m achines and cash dispensing 
units are underw ay and the first of 
these units will be installed on a trial 
basis as soon as possible. As well as

providing a cash dispensing service 
for m em bers w hen offices are 
closed, it is hoped teller lineups can 
be reduced by m em bers utilizing 
these units for simple transactions 
now  processed by tellers and 
coun ter clerks.

D uring 1976 prelim inary steps w ere 
taken, in cooperation w ith  B.C. 
Central Credit Union, for the 
developm ent of recreational 
facilities th roughout the Province 
for credit union members. This 
m atter will be pursued fu rther in 
1977.

In Closing

Your D irectors wish to pay tribute 
to  all our staff for their loyalty and 
hard  w ork, often under difficult 
w orking conditions.

We all recognize our responsibility 
to  the 67,000 m em bers in the com 
m unity we serve as well as the 
m any new  m em bers we hope to 
w elcom e into VanCity in the years 
ahead. T hank you.

Respectfully submitted, 
BOA RD O F DIRECTORS,



Vancouver City S

Consolidate
as at December 31, 197

ASSETS

1976 1975

M EM BERS’ BO RROW INGS 
Loans to  m em bers 
A ccrued interest thereon

less: allow ance for doubtful loans (N ote 2)

$275,562,900
2,269,746

277,832,646
411,291

277,421,355

$220,136,868
1,739,024

221,875,892
284,712

221,591,180

CASH AND SHORT TERM DEPOSITS (Note 3) 45,260,565 31,174,947

BONDS AND SECURITIES, issued or guaranteed by Canada, 
British Colum bia or B.C. M unicipalities, a t cost plus accrued 
in terest (m arket value $5,439,076; 1975-$6,040,032) 5,340,265 6 5 4 7 J 0 0

INVESTM ENTS, at cost
Shares, B.C. C entral Credit Union 
D ebenture, Credit U nion Reserve Board

3,910,100
2,349,329

3,910,100
1,458,877

LAND, BU ILD IN G S AND EQ U IPM EN T (N ote 4) 7,051,254 5,968,555

O TH ER  ASSETS 136,298
$341,469,166

111,752
$270,562,611

On behalf of the Board 

D. G. Campbell, Director 

M. Betts, Director
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is C red it U nion

balance Sheet

LIABILITIES AND MEMBERS’ EQUITY

M EM BERS’ DEPOSITS AND SHARES 
D eposits w ithdraw able on dem and 
Term deposits (Note 5)
A ccrued in terest on deposits 
M em bers’ shares
Provision for d istribution  of earnings (N ote 1)

N ON-M EM BERS’ DEPOSITS, including accrued in terest

LOANS PAYABLE
B.C. C entral Credit Union, secured by assignm ent of debts receivable

CURRENT LIABILITIES
A ccounts payable and accruals 
C orporation  incom e tax payable

DEFERRED INCOM E TAX (Note 1)

RETAINED EARNINGS

1976

$ 73,111,603  
229,833,140  

7,435,149 
15,377,693 

1,701,522 
327,459,107

4,685,600

652,212
298,731

892,850

7,480,666
$341,469,166

1975

$ 57,022,432 
169,953,521 

6,005,452 
14,224,672 

735,169 
247,941,246

11,585,367

3,817,310

500,760
224,184

652,250

5,841,494
$270,562,611
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Vancouver City Savings Credit Union

Consolidated Statement 
of Retained Earnings
for the year ended December 31,1976

RETAINED EARNINGS, beginning of year 

CONSOLIDATED NET EARNINGS FOR TH E YEAR 

TRANSFER FROM PURCHASED CREDIT U N IO N S 

RETAINED EARNINGS, end of year

RETAINED EARNINGS appropriated  as follows:
S tatu tory  reserve requirem ents in accordance w ith  Section 106 

of the Credit U nions Act 
Reserves set aside by the m em bers for contingencies 
E ndow m ent loan bonus reserve 
A dditional reserves set aside by directors

1976 

$ 5,841,494

1,639,172

$ 7,480,666

1975

$ 4,674,579

1,159,176 

7,759 

$ 5,841,494

$ 5,044,123
240,000 

22,352 
2,174,191 

$ 7,480,666

$ 3,903,432 
240,000 

35,000 
1,663,062 

$ 5,841,494



Vancouver City Savings Credit Union

Consolidated Statement 
of Earnings
for the year ended December 31,1976

INTEREST EARNED 
Interest on loans 
In terest on investm ents

INTEREST EXPENSE
Interest on m em bers’ deposits 
In terest on non-m em bers’ deposits 
In terest on borrow ed money

OPERATING MARGIN

ADMINISTRATIVE EXPENSES 
Salaries and em ployee benefits 
Office expenses, premises and supplies 
Advertising, meetings, travel and other 
Insurance protection  on savings and loans 
Clearing charges

less: o ther incom e
N et adm inistrative expenses

PROVISION FOR LOSSES ON LOANS 
N et expenses

EARNINGS BEFORE DISTRIBUTION TO  MEMBERS 
AND IN CO M E TAX

DISTRIBUTIONS TO  MEMBERS 
D ividends on shares 
Rebates of loan interest 
Bonus on Plan 24 
E ndow m ent bonuses

EARNINGS BEFORE INCOM E TAX

INCOM E TAX 
C urrently  payable 
D eferred

CONSOLIDATED NET EARNINGS FOR TH E YEAR

1976

$ 27,755,613  
4,695,269  

32,450,882

22,155,748
704,800
500,605

23,361,153
9,089,729

2,363,455
1,577,991

858,035
414,658
131,377

5,345,516
584,925

4,760,591

236,937
4,997,528

4,092,201

855,066
745,803
103,912

12,648
1,717,429
2,374,772

495,000
240.600
735.600 

$ 1,639,172

1975

$ 20,979,381 
3,774,986 

24,754,367

17,262,882
831,184
489,271

18,583337
6,171,030

1,775,885
1322,991

429,492
494,508
106,174

4,129,050
485,280

3 ,643370

184,730
3,828,500

2342,530

735,169

14,014
749,183

1,593,347

251,921 
182,250 
434,171 

$ 1,159,176



Vancouver City Savings Credit Union

Notes to the Consolidated 
Financial Statements
December 31,1976

1. Significant A ccounting Policies:

a) Principles of Consolidation
The consolidated statements include the assets, liabilities, 
and operating results of the credit union and its wholly 
owned subsidiaries:

V.C.S. Properties Ltd.
V.C.S. Housing Developments Ltd.
V.C.S. Condominium Developments Ltd.
Vancity Insurance Services Ltd.

The subsidiary companies’ principal objects are the 
ownership of the credit union’s branch premises, the owner
ship of rental housing, the development of housing for 
resale and the providing of insurance services to credit 
union members.
Certain projects of property ownership and development 
have been undertaken in partnership with others. In respect 
of these projects the consolidated financial statements 
include the net assets representing the credit union’s share 
of the projects.
b) Interest Accruals
Assets and income of the credit union include interest on 
loans and investments accrued to December 31,1976.
Interest expense includes all interest accrued to 
December 31,1976.
c) Provision for Losses on Loans
The credit union makes provision in its accounts for possible 
losses on loans to members by charges to earnings.
The provision is calculated in relation to specific loans.

d) M embers’ Shares
Members’ share accounts include amounts paid in by 
members together with accumulated dividends. These 
am ounts in practice are withdrawable on demand, and may 
be redeemed by the credit union.

e) D istribution to Members
The credit union provides in its accounts the estimated 
am ount of distributions to members which will be paid to its 
members in respect of its earnings for the year.

f) Incom e Tax
The credit union claims for income tax purposes reserves 
permitted in respect of loans and certain other assets.
This claim for income tax purposes exceeds the provisions 
for losses recorded in the accounts and results in a reduction 
of income tax currently payable. This reduction in taxes 
may become payable in certain circumstances and accord
ingly the credit union has provided for this liability as 
Deferred Income Tax.

g) Depreciation
Buildings are depreciated on a declining balance method at 
a rate of five percent per year.
Equipment is depreciated on a straight line method over 
the useful life of the asset. The useful life of various assets is 
estimated to range from three to ten years.
Leasehold improvements are amortized over the term of 
the lease, but not exceeding five years.
The sinking fund m ethod is used in depreciating rental 
housing.

2. A llow ance for Doubtful Loans:

Changes in the allowance for doubtful loans during the year
ended December 31,1976 are as follows:

1976 1975
Balance, beginning of year $284,712 $126,893
Collections on loans previously

written off 5,271 11,045
Uncollectible loans written off (115,629) (37,956)

174,354 99,982
Am ount charged as expense

for the year 236,937 184,730
Balance, end of year $411,291 $284,712

3. Cash and Short Term Deposits:

Details of am ount shown as cash and short terms deposits 
are as follows:

1976 1975
Cash on hand, at bank and at

B.C. Central Credit Union $ 5,980,781 $ 1,389,697
Demand and short term 

deposits with B.C. Central
Credit Union, due in 1977 31,000,000 20,400,000

Term deposits with chartered banks,
due in 1977 7,919,940 9,189,000
due beyond 1977 -  196,250

Accrued interest on deposits 359,844  -
Cash and short term deposits $45,260,565 $31,174,947



4. Land, Buildings and Equipment: accumulated 1976 1975
Branch Premises cost depreciation net net

Land $1,124,444 $ $1,124,444 $ 778,124
Buildings 3,039,781 325,298 2,714,483 2,026,774
Leasehold improvements 142,461 84,337 58,124 85,895

4,306,686 409,635 3,897,051 2,890,793
Office equipment and furniture 1,553,588 648,083 905,505 545,347

Total credit union premises and equipment 5,860,274 1,057,718 4,802,556 3,436,140

Member Housing 
Rental property 

Land 105,900 105,900 105,900
Buildings 537,379 4,690 532,689 534,541
less: mortgages outstanding (205,742) - (205,742) (217,709)

437,537 4,690 432,847 422,732
Property for development and resale 1,815,851 - 1,815,851 2,109,683

Total member housing 2,253,388 4,690 2,248,698 2,532,415
Land, buildings and equipment $8,113,662 $1,062,408 $7,051,254 $5,968,555

Total depreciation written during the year amounted to 8357,234 ($311,704-1975).

1975

$107,964,000
Auditors’ Report

5. Term D eposits:
1976

Deposits maturing within 
one year or less from 
date of deposit $129,923,885

Deposits w ith terms in excess 
of one year

three year term deposits 
five year term deposits 
Futura 50
Registered Retirement 

Savings Plans 
Registered Home 

Ownership Savings 
plans

Monthly income term 
deposits for three, four 
and five years 13,540,000

Income averaging
annuities and Deferred
Profit Sharing Plans 211,680 -

Special term deposits
due 1978 1,480,000 4,356,070

99,909,255 61,989,521
Total term deposits $229,833,140 $169,953,521

6. Directors’ Remuneration:

The directors in their capacity as directors received no 
rem uneration during the years ended December 31,1976 
and 1975.

7. Loans to Directors, Officers and Employees:

The outstanding loans to 123 directors, officers and 
employees at December 31,1976 were $1,093,304 and none 
of these loans was in arrears at that date. (At December 31, 
1975, 79 loans aggregated $773,190).

To the Members,
Vancouver City Savings Credit Union.
We have examined the consolidated balance sheet of 
Vancouver City Savings Credit Union as at December 31, 
1976, and the consolidated statements of earnings and 
retained earnings for the year then ended. Our examination 
included a general review of the accounting procedures 
and such tests of accounting records and other supporting 
evidence as we considered necessary in the circumstances.
In our opinion these financial statements present fairly the 
financial position of the credit union as at December 31, 
1976, and the results of its operations for the year then 
ended in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the 
preceding year.
In accordance with Section 78 of the Credit Unions Act we 
further report that we consider the procedures adopted 
by the credit union are adequate for the safety of its 
creditors and members and the credit union is in sound 
financial condition.

CA M PBELL, SHARP, N A SH  & FIELD,
Chartered Accountants.

Vancouver, Canada.
February 3, 1977.

5,922,600
27,139,350

6,371,287

39,845,328

5,399,010

8,382,200
31,476,550

6,650,964

9,437,086

1,686,651
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Member Services
Share-Savings M em bership 
A c c o u n t-a n n u a l dividends.

Plan 24 Passbook Savings -  daily 
balance interest.

Convenience A ccount -  chequing -  
line of credit com bined.

Term D e p o s its -u p  to  5 years -  
annual interest.

Term D eposits-$ 4 ,0 0 0  m in im um -  
3 to 5 y e a rs -m o n th ly  income.

Registered R etirem ent Savings 
Plan (RRSP).

Registered H om e O w nership 
Savings Plan (RHOSP).

Incom e Averaging Annuities.

D eferred Profit Sharing Plans.

Personal Loans -  for any consum er 
need.

First and  Second M ortgage F inan
c in g -co n v en tio n a l, N H A /M ICC.

24 H our M ail D epository Facilities.

Safety D eposit Boxes.

Agreem ents and M ortgages-  
paym ent records kept.

Free Travellers’ C h eq u es-(T h o s. 
Cook & Son).

C anada Savings Bonds.

Travel Services through M aple Leaf 
Travel Limited.

City of V ancouver Property Taxes-  
paym ents received.

N ational and W estern Lottery 
Tickets -  proceeds to  charity.

VanCity Insurance Services Ltd., 
(subsidiary).

Excerpts from Essay Contest 
Winning Essays
SUBJECT: SH O U L D  AN ELECTED  REPRESENTATIVE’S FIRST DUTY 
LIE W ITH  TH E P E O P L E -O R  T H E  PARTY?

Bruce Allan Brasnett,
Vancouver Com m unity College, Langara
... “the elected representative owes his 
success to his party. His own political 
philosophy is closely linked to the 
policies of his party. The people have 
entrusted the representative with their 
power, which they hope will be placed 
solidly behind the party’s cause. If politi
cal parties are to be preserved, then the 
utter devotion to the party by its 
elected members is essential.”

Gary Margueratt,
University of British Columbia
... “it becomes obvious that the penalty 
for not representing the electorate is to 
be punished at the polls...therefore, 
a representative... as the elected voice of 
a constituency, owes allegiance first and 
foremost to that constituency who in 
the final analysis, decide whether or 
not they have been represented ... it is 
this w riter’s opinion that even with the 
advent of party loyalties, an elected 
representative’s first responsibility is to 
the constituents he represents.”

Gwynneth C. Jones,
Prince of Wales Secondary
. ..“The answer to the topic question 
may be found in one word -  com pro
mise. The degree of a representative’s 
success is largely determined by his 
ability to balance obligations to his 
party, colleagues, principles, and 
constituents so that no group ends up 
feeling neglected... an elected 
representative’s first duty lies equally 
with the people, the party, and his 
principles.

David Visentin,
Burnaby North Senior Secondary
.. .“The electoral system asks of the 
citizen only that he should decide on a 
set of ideas and on men who can, in their 
opinion, hold them and give effect to 
them. These sets of ideas and men 
constitute the political parties. It would 
seem that w hat is needed in this matter 
of prime responsibility is a workable 
com patibility-a balance between these 
two areas of a politician’s loyalty... 
w hat better society exists for providing 
freedom and justice for all than that 
established by the Canadian democratic 
system!”
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Staff
Head Office:
1034 W est B roadw ay 
Vancouver, B.C.
G. J. Hook,
G eneral M anager
W. E. McKay,
Special Projects M anager

OPERATIONS DIVISION:

D. W. Nelson,
C hief Loans O fficer
G. E. Smith,
Branch O perations M anager 
R. A. Fram pton,
Specia l F inancia l Services M anager 
R. Kelly,
In vestm en t M anager

ADM INISTRATION DIVISION:

C. F. Coffey,
M anager
W. C. Shellard,
Personnel M anager
G. F. N. Langdon,
In terna l A u d ito r
J. R Smith,
C om puter Services M anager
A. A nderson,
A c c o u n ta n t
D. C. Turnbull,
Security a n d  Prem ises M anager

M A RKETING DIVISION:

J. F. Stimson,
M anager
R. B. Spooner,
M em ber R ela tions M anager

Branches:
V ancouver
1030 W est Broadw ay 
J. M. Chapm an,
M anager
5590 V ictoria Drive 
J. A. Davies,
M anager
2510 East Hastings 
F. S. Barnes,
M anager
3395 W est B roadw ay 
J. H. Iseli,
M anager
6330 Fraser S treet 
S. O verton,
M anager
4205 M ain S treet 
A. Ismail 
M anager

W est V ancouver
1548 M arine Drive
D. R. Parkinson,
M anager

N orth  Burnaby
4302 East Hastings
S. L. G rindeland,
M anager

W holly Owned Subsidiary:
VanCity Insurance Services Ltd. 
No. 207-6330 Fraser S treet 
Vancouver, B.C.
R. Evelle,
M anager

Vancouver City Savings
Credit Union

Objectives
1. To build, m aintain and encourage 

m em bership in a financially 
sound credit union serving the 
people of G reater Vancouver.

2. To contribu te  to  the w elfare and 
expansion of the credit union 
m ovem ent in C anada and abroad.

3. To provide to  m em bers the best 
savings service w ith  the highest 
possible re tu rn  and the best credit 
service at the low est possible 
cost, and the best ancillary serv
ices a t the low est possible cost, 
consistent w ith sound operating 
principles.

4. To assist people in the m anage
m ent of m oney and to provide 
financial inform ation, counselling 
and sim ilar services in the ir best 
interests.

5. To m ain tain  effective m em bership 
control of the credit union 
through m em bership meetings, 
dem ocratic  elections and partic i
pation on com m ittees.

6. To create w orking conditions and 
em ploym ent opportun ities in 
w hich staff m em bers may find 
satisfaction and encouragem ent 
to  grow  and develop w ith the 
cred it union.

7. To m aintain  a w orthy position in 
the financial field, the general 
field of business and the com 
munity.



The Provincial Credit Union Share and  
Deposit Guarantee Fund protects the shares 
and deposits of all individuals in every credit 
union in British Columbia.

Vancouver City Savings 
Credit Union

Owned by the People it Semes VAIlEiTSI


