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annual report

Looking back, growing forward
After 30 years (and still counting),
Barb Goodall is the longest-serving
employee in the Mainland Region of
Coast Capital Savings. With just a
few months under his belt, Robert

Dening is a newer employee in
the Island Region. Together, they
represent the best of what the new
Coast Capital Savings has to offer:
historical perspective and future
potential, experience and possibility.

MILESTONES

1940

WITH A $26 DEPOSIT MADE AT A KITCHEN TABLE IN
VICTORIA, THE TRANSACTION THAT MARKED THE START
OF PACIFIC COAST SAVINGS WAS MADE

1948

RICHMOND SAVINGS IS FORMED WITH 13 MEMBERS
AND $65 IN ASSETS

1958

A MAIN STREET STOREFRONT, AN ADDING MACHINE AND A NEW MANAGER,
NORMAN SHILLITTO, MARK THE MOVE FROM NEVILLE AND REGINA SHANKS’
KITCHEN TABLE TO THE FIRST BRANCH OF SAANICH PENINSULA SAVINGS

board of directors
Mainland Region

Christine Brodie
Member since 1977

Daniel A. Burns
Member since 1989

Georgiana Evans
Member since 1983

R.W. (Bob) Garnett, CA
Member since 1979

John Huska
Member since 1968

Ken Johnston, CGA
Member since 1976

Tilly Marxreiter
Member since 1959

Terry McPhail
Member since 1969

Looking back:
We’ve always been
innovative, forwardlooking, and relationshiporiented.
Growing forward:
Members are nervous
about a new, larger
organization losing
focus on Member
needs.... But I know
that no Board Member
will sacrifice that.

Looking back:
Our personal service
and dedication to our
Members' best interests
was the foundation of
our success.
Growing forward:
These same values
which have found a home
at Coast Capital Savings
will, I trust, ensure our
future success.

Looking back:
We’ve initiated many
new products and
services to meet the
needs of our Members
and developed a
reputation as a unique
and visionary financial
institution.
Growing forward:
Coast Capital Savings
will set new standards as
we meet the challenges
of the future.

Looking back:
I’ve always seen
this organization as
innovative, focused
on Members, and an
agent of change.
Growing forward:
We’re leading the way
once again!

Looking back:
It didn’t take long to
convince all my friends
that the credit union
was the place to be,
not the bank.
Growing forward:
Sincere service – all
we ever had, all we’ll
ever need.

Looking back:
We’ve always been
committed to putting
the Members and
community first.
Growing forward:
The dedication and total
commitment by our staff
to the Members, is
the reason we have not
and never will be
“Humungous Bank.”

Looking back:
As a founding Member
of Richmond Savings,
I can hardly remember
a time when this
organization wasn’t
helping my family and
I build our lives in one
way or another.
Growing forward:
I believe in what I do,
and in the future of
Coast Capital Savings.

Looking back:
Since credit unions were
the only place a kid could
have a bank account,
that’s where I started.
Growing forward:
I drifted away for a few
years in my adult life,
but came back because
I was so impressed with
the credit union’s roots
in the community.

Janice de Cunha
Member since 1989

Bert Hayes
Member since 1978

Karen Kesteloo
Member since 1982

Patricia Lane
Member since 1993

Gordon Munn
Member since 1989

Mike Wagnell
Member since 1975

Bill Wellburn, CA
Member since 1976

Elizabeth Woods
Member since 1984

Looking back:
Eight years ago, our
decision to invest in a
new computer system
seemed huge at the
time. Now, we can’t
imagine life without it.
Growing forward:
Very soon, it will be
the same with the new
Coast Capital Savings!

Looking back:
We owned it, we
governed it, but the
Members always
drove it.
Growing forward:
We’re still a strong,
cooperative voice – just
a more sophisticated
one now.

Looking back:
It has been eight years
since the introduction
of the Pacific Coast
Savings Youth Advisory
Council and every
year I am once more
impressed with their
maturity, commitment
and enthusiasm.
Growing forward:
These young Members
are our future.

Looking back:
I’ve always been proud
of our great sense of
community.
Growing forward:
Now we have the chance
to exercise that great
sense of community by
reaching more people
in more places.

Looking back:
The organization has
always been focused on
the communities where
we do business, and I
like that.
Growing forward:
With my background as
an accountant, I know a
bigger base means more
for Members.

Looking back:
When I joined as a
branch manager at age
39, I was the old guy!
The vitality and energy
drew me in.
Growing forward:
We have an opportunity
to make the new
organization twice as
exciting as the two
previous ones.

Looking back:
I joined because I
assumed a mortgage
on a rental property. I
stayed because I’d never
had such a positive
experience with a
financial institution.
Growing forward:
This merger is about
bringing together the best
of all worlds into one
organization. From a Board
perspective, we have
the depth of experience
plus the enthusiasm
and commitment that’s
required to make this
a reality.

Looking back:
I’m aware of how much
I’ve learned about the
role of credit unions in
the community.
Growing forward:
I see increased
opportunities for
strengthening our
community involvement.

Island Region
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1961

AFTER AN INTERIM MOVE FROM FOUNDING MEMBER LEWIS VAN DER GRACHT’S DINING ROOM, RICHMOND
SAVINGS MOVES TO ITS FIRST OFFICIAL BRANCH IN STEVESTON

1983

RICHMOND SAVINGS BECOMES THE FIRST CREDIT UNION IN B.C. TO OFFER AUTOMATED TELLER MACHINES
(ATMS). SOON AFTER, PACIFIC COAST SAVINGS WAS THE FIRST FINANCIAL INSTITUTION ON VANCOUVER
ISLAND TO HAVE AN ATM

stronger together

We are using the strengths that can be found throughout both
former credit unions as the framework for Coast Capital Savings.
When transition is complete, we will have a truly unique organization — one that will remain true in its commitment to our
Members and to the communities we serve.

a message from your board of directors
When the history books of Richmond Savings and Pacific Coast Savings are written, the fiscal year 2000 will be marked as the end of
one era and the beginning of another. With a sound business case in hand, a recommendation from two Boards of Directors, and the
overwhelming endorsement of our Members, a merger of equals occurred on December 31, 2000, and Coast Capital Savings Credit
Union was born.
In the face of increased competition and changes to the traditional business on which both credit unions were founded — taking deposits
and making loans — there was pressure around future financial performance and strength. At the same time, the financial needs of our
Members were becoming increasingly more sophisticated.
For all these reasons, and many more, the merger of these two progressive and Member-focused financial institutions made complete
sense. Now, it’s a question of a smooth and efficient merger transition so that everyone benefits from a new credit union sooner than later.
Bringing two large and complex organizations together is a challenge for everyone concerned. Our approach throughout the merger and
transition has been to focus on “best practices.” We are using the strengths that can be found throughout both former credit unions as the
framework for Coast Capital Savings. When the transition is complete, we will have a truly unique organization — one that will remain true
in its commitment to our Members and to the communities we serve.
On the leadership front, we’re striving for a balance that has former Richmond Savings CEO Harri Jansson as our first CEO, and Paul
Duncan, former CEO at Pacific Coast Savings, as our President. Harri has taken on responsibility for the overall merger of the two
organizations, while Paul has taken charge of the day-to-day responsibilities of managing operations. Regional offices will continue to exist
in each of the Mainland and Island Regions at our former head office locations, with head office functions physically split between them
and electronically connected.
Your Board of Directors is currently made up of 16 directors (eight from the Island and eight from the Mainland) and will be reduced to
14 Board Members by the year 2003 with equal representation continuing from both regions. The role of the Board of Directors in all this
change remains the same — to continue to represent you, the Member, through a democratic governance process that reflects the
diversity of our Membership. We continue to meet on a frequent basis to oversee the merger transition, to monitor operations and to
develop and plan the credit union’s future.
We thank you for the overwhelming support that has brought Pacific Coast Savings and Richmond Savings together into this exciting new
organization. We are committed to making Coast Capital Savings the very best financial services provider possible, while at the same time
continuing to be a meaningful part of the communities we serve.

Bill Wellburn, CA
Board Chair
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AFTER MORE THAN 50 YEARS, PACIFIC COAST SAVINGS IS THE LARGEST CREDIT UNION ON VANCOUVER
ISLAND WITH 94,198 MEMBERS AT 13 BRANCHES

1993
FIRST PACIFIC SAVINGS MERGES WITH WESTCOAST SAVINGS TO BECOME PACIFIC COAST SAVINGS

1988

MILESTONES

Joe Lott member since 1948

An avid gardener, grandfather of eight and active volunteer, Joe
Lott is an original Member of the organization that preceeded
Pacific Coast Savings. Later, as a Board Member, Joe started a
scholarship program that now provides more than 20 education
awards in the amount of $66,000 every year to deserving students.

1998

RICHMOND SAVINGS CELEBRATES ITS 50TH BIRTHDAY WITH 80,000
MEMBERS AT 11 BRANCHES IN EIGHT COMMUNITIES THROUGHOUT
THE LOWER MAINLAND

2000

60 YEARS AFTER IT STARTED, AND THE RESULT OF THE MERGING OF
18 CREDIT UNIONS, PACIFIC COAST SAVINGS IS THE FOURTH LARGEST
CREDIT UNION IN CANADA

2001

TWO COMPANIES. ONE VISION. COAST CAPITAL SAVINGS OFFICIALLY
LAUNCHES THE NEW YEAR AS THE OFFSPRING OF PACIFIC COAST
SAVINGS AND RICHMOND SAVINGS

looking back

Like long-lost siblings who grow up apart,
but turn out to have many similar traits,
Richmond Savings and Pacific Coast Savings
were indeed ideal merger partners.
Decades ago, a lot of community and family
business was taken care of around the
kitchen table. In the formative years of
both Pacific Coast Savings and Richmond
Savings, the same was true. The roots of
both credit unions lie in the desire of a
group of people to cooperatively help local
residents when other financial institutions
wouldn’t. In the case of Pacific Coast
Savings, it was to mortgage houses without
basements in the Victoria area, while

Richmond Savings wanted to help selfemployed farmers in Richmond build their
own homes. Since then, both organizations
have grown dramatically, but their presence
in the places where they do business has
remained strong, for all the reasons that
matter in those communities.
Pacific Coast Savings gave to worthy
causes and community events more
than $900,000 last year alone including
scholarships and charitable donations
through its Foundation. Additionally,
a committed $500,000 was donated to
support a state-of-the-art cancer research
facility. With mascot Wally the Whale out

front, Pacific Coast Savings participated
in dozens of community events, and last
year was named one of the “Best Companies
to Work For” in a nationwide survey by
Hewitt Associates.
Back on the Mainland, Richmond Savings’
strong image and market presence suited its
metropolitan location. Designated a “Caring
Company” by the Imagine program of the
Canadian Centre for Philanthropy, Richmond
Savings had grown by leaps and bounds
in recent years, in large part due to its
irreverent and humorous advertising and
the still-used signature slogan, “We’re not
a bank. We’re better.”

I am proud to have been among the 13 people who started what was
most recently known as Pacific Coast Savings. In those days, it was
the tireless efforts of the volunteers that made things happen. They
were real ‘people’ people and I think that’s what still contributes to
our success today — staff who like to deal with people. We pioneered
the delivery of some financial services on the Island — in fact, I won
the right to have the first loan for $80 in a coin toss. Since then, loan
services that are personalized for each Member are something this
Joe Lott, an original Member of Coast Capital
credit union is known for.
Savings, retired high school principal and avid
duplicate bridge player.
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HIGHLIGHTS

12 MONTH
TRANSITION

BY COMPLETING THE PRE-MERGER PROCESS IN A SPEEDY TIME FRAME, AND WITH PLANS
IN PLACE TO COMPLETE MOST MERGER TRANSITION ACTIVITIES BY YEAR-END, WE CAN
GET ON WITH THE BUSINESS OF SERVING MEMBERS

25 BRANCHES

25 BRANCHES TO SERVE MEMBERS IN MANY COMMUNITIES AROUND THE LOWER
MAINLAND AND VANCOUVER ISLAND, AND NONE OF THEM WILL CLOSE AS A RESULT
OF THE MERGER

Ashley Chung member since 2000

A dancer who likes to groove to TV commercials, and a climber
who scales endless stairs, brand new Member Ashley Chung,
age one, keeps parents Susan and Will on their toes.

1,300
EMPLOYEES

...ARE ALREADY HARD AT WORK
TO MAKE COAST CAPITAL SAVINGS
A LEADER IN MEMBER SERVICE

$3.2 BILLION

...IN ASSETS MEANS A STRONGER BASE TO EXPAND THE RANGE OF PRODUCTS
AND SERVICES, MAINTAIN COMPETITIVE RATES, LOWER TECHNOLOGY COSTS,
AND MORE QUICKLY ADOPT NEW TECHNOLOGY TOOLS

MORE THAN
200,000 MEMBERS

...MAKE THIS ORGANIZATION ONE OF THE LARGEST CREDIT
UNIONS IN BRITISH COLUMBIA, AND A STRONG FORCE FOR
GROWING FORWARD TO SERVE CHANGING MEMBER NEEDS

growing forward

We became Members of Richmond Savings about six years ago
when we got our mortgage. We went there because they offered us
a good rate, but we also like the service we get now. Recently,
we opened a savings account there for our one-year-old daughter
Ashley. We wanted to have a place to put the money that she gets
as gifts right now, and hope that it will grow to help her out in
whatever she decides to pursue later on. It’s hard to think about
her all grown up, but I know it will happen and we just hope that
we can do the best job we can to help her be happy and prepared
when she gets there.
Susan Chung, mother of Ashley, one of the newest
Members of Coast Capital Savings.

The future looks bright for Coast Capital
Savings. As the second-largest credit union
in Canada, we’re poised to lead the way in
the delivery of financial services to more
than 200,000 Members throughout the
south coast of British Columbia.
As a Member-owned organization, however,
we’ve worked hard over the past year
to earn the support necessary to “grow
forward” as a vital organization for
generations to come. This process offered
an unprecedented opportunity for input
and included live Member Hotlines, branch

C O A S T

open houses, phone surveys, focus groups,
Special General Meetings on the name change,
and meetings for Class B shareholders.
Using all of these avenues for feedback,
Members provided input and guidance, and
eventually voted overwhelmingly in favour
of becoming one organization.
Already we’re in the midst of transition,
and can safely say that most major mergerrelated changes will be in place by the
end of 2001. This includes conversion of
Mainland Members to the existing Island
banking system this fall (a cost savings since
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the former Richmond Savings would soon
have had to invest in a new system at
significant expense), which will eventually
give all Members access to the range of
services offered in both Regions.
Other changes such as branch signage and
on-line banking enhancements will unfold
over the next 12 months. Oh, and of course,
you’ll start to see our new logo around
too. It’s the one that uses two “Cs” (for
Coast Capital) to form the outline of a
person — the heart of our business. Now
that’s something that hasn’t changed.
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HIGHLIGHTS

EXPANDED
SERVICES

BY THIS FALL, ALL MEMBERS WILL HAVE FULL ACCESS TO THEIR ACCOUNTS AT ANY OF OUR
25 BRANCHES OR 44 ATMS

...IN THE EVENTS AND CAUSES THAT ARE NEAR AND DEAR TO THOSE WHO LIVE AND WORK
IN OUR COMMUNITIES, AS WELL AS COOPERATIVE VENTURES WITH OTHER LIKE-MINDED
COMPANIES ON TECHNOLOGY ADVANCES

PARTNERSHIPS

message from the executive
The Annual Reports of many organizations
claim that they’ve been through a year
of transition. It couldn’t be more true,
however, than in the case of Coast Capital
Savings. A year ago, we were two separate
organizations, although both Richmond
Savings and Pacific Coast Savings had
acknowledged the need to grow larger and
had begun to explore partnerships. As a
Member-owned and driven organization, we
consulted our Members at every turning
point, and have emerged a vibrant credit
union with promise and potential.
The transition from two credit unions to one
has already come far in a very short period
of time. A special project team has brought
together representatives from all areas of
the combined credit union to research,
select and implement best practices. This
includes the streamlining and centralization
of some administrative functions, which was
the strongest business case factor in favour
of the merger in the first place.
Some of the immediate benefits to Members
include: access to more than double the
number of branches and an expanded ATM
network; an expanded line-up of banking
products and services; enhanced electronic
banking services; and a brand new web site
that will include practical information and
more online tools for Members. What won’t
change is our continued focus on the best

in personal service for our Members, along
with our commitment to the communities
where we do business.
On the financial front, Members’ equity,
which normally increases as income is
earned, declined year over year. This was
due to a regulatory requirement related to
the merger that the credit union provide a
14-day period during which Members could
choose to redeem their entire balance of
equity shares. We were pleased to redeem
$14 million in Class B shares to Members,
the majority of which was re-invested in
term deposits with the credit union. The
amount redeemed was approximately one
quarter of the total amount available to
Members; the remainder of Class B shares
were converted to shares in the new credit
union. Our merger business case allowed for
up to 75 per cent of the Class B shares to
be redeemed; the actual amount redeemed
allowed us to maintain our very strong
capital position.
The combined credit union will continue to
expect growth as a result of performance
from areas of business that are in addition
to traditional banking services, including
insurance and investment services on both
the Mainland and the Island, and real estate
services on the Island.
One significant area of cost savings related
to the merger is in information technology.
Had the merger not taken place, Richmond
Savings’ outdated banking system needed
to be replaced very soon at significant cost.

This fall, all Mainland Member accounts
will be transferred to the existing banking
system used on the Island at considerable
cost savings and with less impact on
Members and staff than adopting an entirely
new system. The combined strength of the
new credit union also gives us the ability to
respond more quickly to Member needs by
adopting new technology.
The first year of the merger already has
us on target to increase the overall value
to Members, and we expect continued
improvement for the future as predicted
in the merger business case. With more
than 200,000 Members and $3.2 billion in
combined assets, we believe an outstanding
investment has been made. We hope
you agree.

Harri Jansson, CEO

Paul Duncan, President

Paul Duncan member since 1989
Harri Jansson member since 1998
Paul Duncan (left) and Harri Jansson share a
vision. As President and CEO respectively, they
each bring a different point of view, and a complementary set of skills and experiences. Most of all,
they bring a commitment to ensuring the secondlargest credit union in Canada is leading the way.
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Management’s Report

Auditors’ Report to the Members

The consolidated financial statements and other financial information
in this annual report were prepared by the management of Coast
Capital Savings Credit Union, reviewed by the Audit Committee, and
approved by the Board of Directors.

We have audited the consolidated balance sheet of Coast Capital
Savings Credit Union (formerly Richmond Pacific Coast Savings Credit
Union) as at December 31, 2000 and the consolidated statements of
income and retained earnings and cash flows for the year then ended.
These consolidated financial statements are the responsibility of
Coast Capital Savings Credit Union’s management. Our responsibility
is to express an opinion on these consolidated financial statements
based on our audit.

Management is responsible for the preparation of the consolidated
financial statements and believes that they fairly represent the Credit
Union’s financial condition and results of operations in accordance
with the requirements of the Financial Institutions Act and conform
in all material aspects with Canadian generally accepted accounting
principles. Management has included in the Credit Union’s
consolidated financial statements amounts based on estimates and
judgments that it believes are reasonable under the circumstances.

We conducted our audit in accordance with Canadian generally
accepted auditing standards. Those standards require that we plan
and perform an audit to obtain reasonable assurance whether the
financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial
statement presentation.

To discharge its responsibilities for financial reporting and
safeguarding of assets, management believes that it has established
appropriate systems of internal accounting control which provide
reasonable assurance, at appropriate cost, that the assets are
maintained and accounted for in accordance with its policies and
that transactions are recorded accurately on the Credit Union’s
books and records.

In our opinion, these consolidated financial statements present
fairly, in all material respects, the financial position of Coast Capital
Savings Credit Union as at December 31, 2000 and the results
of its operations and its cash flows for the year then ended in
accordance with Canadian generally accepted accounting principles.
As required by the British Columbia Financial Institutions Act, we
report that, in our opinion these principles have been applied on a
basis consistent with the preceding year as described in note 1 to
these financial statements.

PriceWaterhouseCoopers and KPMG, our auditors, have audited the
Credit Union’s consolidated financial statements in accordance with
Canadian generally accepted auditing standards and they provide an
objective, independent review of the fairness of reported operating
results and financial position. Their report outlines the scope of their
examination and their opinion.

Doug Willoughby, CA
Chief Financial Officer

Harri Jansson
Chief Executive Officer

Chartered Accountants

Chartered Accountants

Victoria, B.C., Canada

Richmond, B.C., Canada

February 16, 2001 except as to note 21, which is as of March 14, 2001

Consolidated Balance Sheet
(in thousands of dollars)

2000

December 31
1999

401,652
2,647,693
73,134
27,810
5,262
21,584
3,177,135

433,434
2,647,017
27,391
27,743
4,969
23,986
3,164,540

2,962,220
64,586
3,026,806

2,970,773
35,761
3,006,534

38,777
111,552
150,329

54,841
103,165
158,006

3,177,135

3,164,540

Assets
Cash resources (Note 2)
Loans (Note 3,4,5)
Investments (Note 7)
Capital assets (Note 8)
Property held for development
Other assets

Liabilities
Member deposits (Note 9)
Accounts payable and accrued liabilities

Members’ Equity
Class B shares (Note 10)
Retained earnings
Commitments and contingencies (Note 13)

Approved on behalf of the Members

Karen Kesteloo

Ken Johnston

Director

Director
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Consolidated Statement of Income and Retained Earnings
(in thousands of dollars)

2000

Year ended December 31
1999

195,001
23,961
218,962
128,920
90,042
3,028
87,014
47,303
134,317

188,867
17,233
206,100
124,785
81,315
2,442
78,873
45,433
124,306

56,258
22,323
11,679
13,114
2,882
106,256

54,779
18,121
11,620
12,996
3,427
100,943

28,061

23,363

(7,417)
(829)
(2,195)
(10,441)

(590)
(887)
(1,752)
(3,229)

Income before the undernoted

17,620

20,134

Income taxes (Note 19)
Non-controlling interest in income of subsidiary
Net income

(6,307)
(42)
11,271

(6,777)
(7)
13,350

103,165
(2,884)
111,552

92,286
(2,471)
103,165

Financial income
Interest from loans
Income from cash resources and investments
Financial expense
Financial margin
Provision for credit losses, net of recoveries (Note 5)
Other income (Note 15)

Operating expenses
Salaries and employee benefits
Administration (Note 17)
Technology
Occupancy (Note 13)
Marketing and business development

Income from operations
Other items
Reorganization costs
Community contributions
Patronage dividends (Note 18)

Retained earnings, beginning of year
Dividends on Class B shares declared, net of related tax
Retained earnings, end of year

Consolidated Statement of Cash Flows
(in thousands of dollars)

2000

Year ended December 31
1999

Cash flows from operating activities
Interest received
Interest paid
Recoveries on loans previously written off
Other income
Cash payments to suppliers and employees
Community contributions
Income taxes paid
Other items, net
Cash flows from operating activities

215,631
(124,690)
461
48,164
(89,197)
(917)
(5,228)
1,179
45,403

205,435
(124,511)
289
49,998
(98,946)
(396)
(8,393)
(1,485)
21,991

Cash flows used in investing activities
Net decrease (increase) in loans to Members
Net increase in investments
Purchase of capital assets, net
Cash flows used in investing activities

100,599
(44,592)
(7,143)
48,864

(47,969)
(2,191)
(6,313)
(56,473)

(93,056)
(43)
(1,176)
(29,312)
(519)
(1,943)
(126,049)

8,159
32
(613)
95,601
194
(1,953)
101,420

Net increase (decrease) in cash resources

(31,782)

66,938

Cash resources, beginning of year

433,434

366,496

Cash resources, end of year

401,652

433,434

Cash flows from financing activities
Proceeds from mortgage securitization, net
Class A Membership shares issued
Class B shares redeemed
Net increase (decrease) in Member deposits
Repayments, Credit Union Central of British Columbia
Dividends paid
Cash flows from financing activities

C O A S T

C A P I T A L

S A V I N G S

C R E D I T

U N I O N

2 0 0 0

A N N U A L

R E P O R T

P A G E

1 0

Notes to Consolidated Financial Statements
(Year ended December 31, 2000)

Coast Capital Savings Credit Union, formerly Richmond Pacific Coast Savings Credit Union, (“Coast Capital”) is incorporated under the British Columbia Credit Union Incorporation
Act and its subsidiaries are incorporated under the British Columbia Company Act. The operation of Coast Capital is subject to the British Columbia Financial Institutions Act.

1. Significant accounting policies
Basis of presentation
These consolidated financial statements have been prepared in accordance with Canadian generally accepted accounting principles.
Business combination
On December 8, 2000, the Members of Richmond Savings Credit Union and Pacific Coast Savings Credit Union independently voted to amalgamate the two credit unions as
Richmond Pacific Coast Savings Credit Union effective December 31, 2000. The Members of the combined credit union subsequently voted to adopt the name of Coast Capital
Savings Credit Union. The ownership interests of the two credit unions are joined together through an exchange of voting shares and neither of the credit unions can be identified as
an acquirer. Accordingly, the merger is accounted for using a pooling of interests method whereby the assets and liabilities are combined and accounted for in the continuing credit
union’s records. The reported income and cash flows of the continuing credit union include the incomes and cash flows of the two combining credit unions for the entire 2000 fiscal
year. Financial statements of the continuing credit union presented for prior periods are restated to reflect the financial position, results of operations and cash flows as if the two
credit unions had been combined since their inception (see note 16 - business combination).
Principles of consolidation
These consolidated financial statements include the financial position, operating results and cash flows of Coast Capital, its active subsidiaries Richmond Savings Insurance Services
Ltd. (“RSIS”), Pacific Coast Savings Insurance Services Ltd., Richmond Savings Investments (a partnership between the credit union and RSIS), Pacific Coast Savings Real Estate
Division Ltd., CUFPA Financial Planning Group Ltd., PCS Management Services Ltd., Rising Tide Development Corporation, 615488 B.C. Ltd., and various inactive subsidiaries.
All inter-company transactions and balances have been eliminated.
Use of estimates
The preparation of financial statements in conformity with Canadian generally accepted accounting principles requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the balance sheet date and the reported amounts of revenues and expenses during
the reporting period. Actual results may differ from these estimates.
Loans
Loans are stated net of an allowance for credit losses.
Interest income is recorded on the accrual basis. Accrued but uncollected interest is reversed whenever loans are determined to be impaired. Coast Capital classifies a loan as
impaired when, in the opinion of management, there is reasonable doubt as to the ultimate collectibility, either in whole or in part, of principal or interest. Loans where interest or
principal is contractually past due 90 days are automatically placed on an impaired basis. Thereafter, interest income is recognized on a cash basis only after any specific provisions
or partial write-offs have been recovered and provided there is no further doubt as to the collectibility of principal.
Fees charged on mid-term mortgage modifications are deferred and amortized over the estimated average remaining term of the mortgages being modified. Mortgage prepayment
and other loan fees are included in income when charged.
Allowance for credit losses
Coast Capital maintains an allowance for loan impairment in an amount considered adequate to provide for credit-related losses in its loan portfolio. The allowance is increased by a
charge for loan impairment that is charged to income, and reduced by write-offs net of recoveries.
A specific allowance is established on an individual loan basis to reduce the gross book values to carrying values. Carrying values are determined by discounting the expected future
cash flows at the effective interest rate inherent in the loans. When the amounts and timing of future cash flows cannot be reliably established, carrying values are determined by
reference to market prices for the loans or their underlying security. In addition, a non-specific allowance may be established where it is required to provide for losses inherent in the
loan portfolio, for which a specific allowance cannot yet be determined.
Investments and cash resources
Investments and cash resources are valued at cost plus accrued interest. Long-term investments over which Coast Capital exerts significant influence are recorded using the
equity method.
Capital assets
Land is carried at cost. Buildings, furniture and equipment, leasehold improvements and goodwill are carried at cost, less accumulated amortization. Amortization is calculated using
the straight-line method over the estimated useful lives of the related assets.
Goodwill
Goodwill, representing the excess of the purchase price over net assets of subsidiaries acquired, is amortized using the straight-line method over five years. Coast Capital assesses
the continuing value of goodwill each year by considering current operating results, trends and prospects. Any permanent impairment in the value is expensed in the period in which
the assessment is made.
Derivative financial instruments
Derivative financial instruments are financial contracts whose value is derived from interest rates, foreign exchange rates or other financial indices. Derivatives include interest rate
caps and floors, interest rate swaps (including options thereon) and forward rate agreements. Income and expense arising from derivatives used for hedging purposes are recorded
in interest income or expense on an accrual basis. Premiums in respect of derivative financial instruments used for hedging purposes are deferred and amortized to earnings over
the life of the derivative contract. Settlements on early termination of derivative financial instruments used for hedging purposes are deferred and amortized to earnings over the
remaining average life of the hedged position. Derivatives not used for hedging purposes are marked to market.
Distributions to Members
It is Coast Capital’s current policy to distribute a portion of its annual income to Members. Dividends are accounted for in the year of declaration by the Board of Directors.
Income taxes
Coast Capital uses the asset and liability method of accounting for income taxes. Under the asset and liability method, future tax assets and liabilities are recognized for the future
tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and their respective tax bases. Future tax assets
and liabilities are measured using enacted or substantively enacted tax rates expected to apply to taxable income in the years in which those temporary differences are expected
to be recovered or settled. The effect on future tax assets and liabilities of a change in tax rates is recognized in income in the period that includes the date of enactment or
substantive enactment.
Comparative amounts
Comparative amounts have been reclassified, where necessary, to conform with the presentation adopted this year.

2. Cash resources
in thousands of dollars
Cash on hand
Demand and short-term investments
Credit Union Central of British Columbia
Other investments
Accrued interest on cash resources

2000

1999

23,588

73,806

311,774
57,457
8,833
401,652

348,481
5,008
6,139
433,434

In accordance with provincial legislation and the terms of arrangements with Credit Union Central of British Columbia, credit unions are required to maintain deposits with Credit
Union Central of British Columbia totaling 10 percent of their deposit and debt liabilities.

3. Loans
in thousands of dollars
Personal
Home mortgages
Loans
Commercial
Mortgages
Loans
Accrued interest on loans
Allowance for credit losses

2000

1999

1,771,168
237,986

1,753,522
222,424

586,985
47,463
10,773
2,654,375
(6,682)
2,647,693

620,646
45,870
9,916
2,652,378
(5,361)
2,647,017

Substantially all of Coast Capital’s loans are written on properties and businesses located in the Lower Mainland and Capital Regional District of British Columbia.
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Notes to Consolidated Financial Statements (continued)
(Year ended December 31, 2000)

4. Impaired and unimpaired loans
in thousands of dollars

Impaired loans
Personal
Commercial
Total impaired loans
Unimpaired loans
Total loans

2000

1999

Gross
amount

Allowance
for credit
losses

Carrying
amount

Carrying
amount

8,751
8,208
16,959
2,637,416
2,654,375

(2,420)
(640)
(3,060)
(3,622)
(6,682)

6,331
7,568
13,899
2,633,794
2,647,693

5,181
3,502
8,683
2,638,334
2,647,017

2000

1999

End
balance

End
balance

(4,313)
(2,369)
(6,682)

(3,366)
(1,995)
(5,361)

5. Allowance for credit losses
in thousands of dollars

Loans
Personal
Commercial
Total

Beginning
balance

Write-offs

Recoveries

Provision
for credit
losses

(3,366)
(1,995)
(5,361)

1,979
189
2,168

(461)
–
(461)

(2,465)
(563)
(3,028)

6. Securitized mortgages
Coast Capital, as part of its program of managing interest rate risk and liquidity, enters into arrangements to fund mortgage growth by selling loans to unrelated trusts. These transactions
are accounted for as sales when the significant risks and rewards of ownership of the loans have been transferred and there is reasonable assurance regarding measurement of
consideration to be received. Coast Capital recognizes the gain on sale as other income when cash is received and there is no recourse to the margin account.
Coast Capital has no obligation to repurchase the mortgages sold through securitizations. Coast Capital has an option to acquire securitized mortgages immediately prior to the
maturity dates. The securitized mortgages will mature as follows:

in thousands of dollars
2001
2002
2003
2004
2005

92,262
122,757
89,805
79,548
2,227
386,599

The trusts, as holders of the securitized mortgages, have recourse limited to a margin account and the net present value of future interest earnings on the securitized mortgages.

in thousands of dollars
Conventional mortgages
Insured mortgages
Recourse available for holders of conventional mortgages

2000

1999

297,903
88,696
386,599

378,039
111,626
489,665

6,571

10,129

The net revenue from securitized mortgages is $2,443,553 (1999 - $3,817,834). Additionally, the outstanding principal balance of loans administered on behalf of others is
$25,513,388 (1999 - $18,980,392).

7. Investments
in thousands of dollars
Long-term investments, Credit Union Central of British Columbia
Shares, Credit Union Central of British Columbia
Other

2000

1999

53,793
15,347
3,994
73,134

10,428
15,364
1,599
27,391

Shares in Credit Union Central of British Columbia are a required investment as a condition of Membership in Credit Union Central of British Columbia and provincial legislation.
The amount of the investment is determined based on Coast Capital’s Membership and assets and is realizable only on withdrawal from Membership.

8. Capital assets
in thousands of dollars
Cost
1,188
7,062
50,295
12,818
2,460
73,823

Land
Buildings
Furniture and equipment
Leasehold improvements
Goodwill

Accumulated
amortization
–
2,129
35,058
7,889
937
46,013

2000

1999

Net
1,188
4,933
15,237
4,929
1,523
27,810

Net
1,188
4,391
13,623
6,572
1,969
27,743

Amortization in respect of the above buildings, furniture and equipment, leasehold improvements, and goodwill for the year amounted to $8,023,088 (1999 - $8,275,593).

9. Member deposits
in thousands of dollars
Demand
Term
Registered plans
Accrued interest on Member deposits
Non-equity shares
Class C shares
Class D shares
Equity shares available for redemption
Class A shares, voting $1 par value, unlimited number authorized
Class B shares, non-voting $1 par value, unlimited number authorized (Note 10)

2000

1999

652,948
1,486,081
753,994
52,802
2,945,825

607,461
1,537,084
774,838
48,581
2,967,964

351
191
542

382
214
596

964
14,889
15,853
2,962,220

2,213
–
2,213
2,970,773

The Credit Union Deposit Insurance Corporation of British Columbia, a government corporation, protects the above deposits (with the exception of equity shares) of all resident
British Columbia credit union Members up to a maximum of $100,000 per “separate deposit” (as defined by Regulation) per credit union.
Non-equity shares
Amounts contributed by Members for Class C and D shares can be withdrawn on demand or redeemed by Coast Capital.
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Notes to Consolidated Financial Statements (continued)
(Year ended December 31, 2000)

10. Equity shares
The equity shares of Coast Capital Savings are divided into two classes designated as Class A and Class B having the following rights and restrictions:
•
Class A shares are a Membership requirement, while Class B equity shares are voluntary.
•
Class A shares are redeemable on demand on cessation of Membership.
•
Redemption of Class B shares is subject to the discretion of Coast Capital Savings.
•
The combination of the former Richmond Savings and Pacific Coast Savings provided Class B shareholders a 14 day period to redeem equity shares. Shares that were redeemed
in early 2001 have been presented as deposit liabilities at December 31st rather than equity.
Movements in Class B shares were as follows:

in thousands of dollars
Outstanding, beginning of year
Share redemptions
Stock dividends
Outstanding, end of year

2000

1999

54,841
(19,092)
3,028
38,777

55,419
(3,568)
2,990
54,841

11. Lines of credit
As at December 31, 2000, Coast Capital has available lines of credit aggregating $214,158,823 from Credit Union Central of British Columbia, at prevailing market rates
(1999 - $218,765,806).

12. Interest rate sensitivity position
Interest rate risk results from differences in the maturities or repricing dates of interest rate sensitive assets and liabilities, both on and off the balance sheet. This mismatch or gap
as it is commonly referred to, may produce favourable or unfavourable variances on interest margins depending on the direction of the gap, the direction of interest rate movements,
and/or the volatility of those interest rates. The maturity or repricing profiles change daily in the ordinary course of business as Members select different terms of mortgages, loans
and deposits.

in thousands of dollars
Fixed rate terms
7-12
months

1-3
years

3
years +

Non-interest
sensitive

Total

%

70,508
167,562
–
238,070

70,983
283,526
–
354,509

60,381
745,167
–
805,548

2,008
537,315
–
539,323

34,495
4,113
54,656
93,264

474,785
2,647,693
54,656
3,177,134

6.05%
7.46%
0.00%

6.31%

7.00%

7.06%

6.79%

7.20%

656,595
9,648
666,243

396,753
–
396,753

262,408
–
262,408

605,064
–
605,064

603,297
–
603,297

346,000
–
346,000

1.88%

4.89%

5.26%

5.16%

5.53%

6.27%

38,777
–
38,777

–
–
–

–
–
–

–
–
–

–
–
–

–
–
–

–
111,552
111,552

38,777
111,552
150,329

Balance sheet match

7.29%
78,878

(34,231)

(24,338)

(250,555)

202,251

193,323

(165,328)

–

Prepayment estimates
Loans and mortgages
Deposits
Mismatch after prepayment

–
–
78,878

39,944
9,333
(3,620)

39,944
9,333
6,273

39,944
9,333
(219,944)

22,336
1,986
222,601

(142,168)
(29,985)
81,140

–
–
(165,328)

–
–
–

–
–
–
78,878

165,288
273,528
(108,240)
(111,860)

–
–
–
6,273

14,997
10,000
4,997
(214,947)

223,306
143,928
79,378
301,979

43,865
20,000
23,865
105,005

–
–
–
(165,328)

447,456
447,456
–
–

Balance sheet assets
Cash and investments
Loans
Other assets

Asset yield
Balance sheet liabilities
Deposits
Other liabilities

Liability cost
Members’ equity
Class B shares
Retained earnings

Derivatives
Assets
Liabilities
Net mismatch

Variable
rate

0-3
months

4-6
months

41,812
742,086
–
783,898

194,598
167,924
–
362,522

8.36%

7.25%

92,102
54,938
147,040

2,962,219
64,586
3,026,805

4.56%
6.85%

4.57%

1.88%

5.53%
5.96%

13. Commitments and contingencies
(a) Operating leases
Coast Capital is committed for premises under operating leases expiring on various dates to 2017. Minimum rentals payable are as follows:

in thousands of dollars
2001
2002
2003
2004
2005
Subsequent years

4,741
4,306
3,810
3,259
2,388
6,465

(b) Credit instruments

in thousands of dollars
Lines of credit unfunded
Letters of credit

2000

1999

276,738
7,245

232,833
8,629

The above represents the maximum amounts of credit that Coast Capital could be obligated to extend. However, in the normal course of business, many of these arrangements will
expire or terminate without being drawn upon, thus actual credit risk is expected to be less.
(c) Interest rate swaps
As at December 31, 2000, Coast Capital had outstanding interest rate swap contracts in the notional principal amount of $447,456,000 (1999 - $579,372,000) maturing at various
times through 2005. Interest rate swaps involve the exchange of interest flows between two parties on a specified notional principal amount, thus the notional principal amounts are
not indicative of a credit exposure.
(d) Contingencies
Coast Capital is involved in various claims in respect of past services provided. It is possible that additional claims may be asserted. In management’s opinion, adequate provisions for
losses have been recorded in respect of all claims, however it is not possible at this time to determine precisely the final outcome of such claims.
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Notes to Consolidated Financial Statements (continued)
(Year ended December 31, 2000)

14. Fair value of financial instruments
The following table presents estimated fair values of Coast Capital’s financial instruments, including derivatives. The fair values of financial assets and liabilities with fixed interest
rates have been determined using discounted cash flow techniques based on interest rates being offered for similar types of assets and liabilities with similar terms and risks as at
the balance sheet date. Fair values of other financial assets and liabilities are assumed to approximate their carrying value, principally due to their short term nature. Fair values of
derivative financial instruments have been based on market price quotations.
The under-noted fair values, presented for information only, reflect conditions that existed only at the respective balance sheet dates and do not necessarily reflect future value or
the amounts which Coast Capital might receive or pay if it were to dispose of any of its financial instruments prior to their maturity.

in thousands of dollars

2000

Financial assets
Cash resources
Loans
Investments
Other assets
Total assets
Financial liabilities
Deposits
Other liabilities
Hedging derivatives
Total liabilities and derivatives

1999

Book
value

Fair
value

Book
value

Fair
value

401,652
2,647,693
73,134
15,158
3,137,637

402,143
2,645,035
73,955
15,158
3,136,291

433,434
2,647,017
27,391
18,586
3,126,428

433,664
2,630,001
27,749
18,586
3,110,000

(2,962,220)
(61,135)
–
(3,023,355)

(2,963,669)
(61,135)
5,160
(3,019,644)

(2,970,773)
(33,577)
–
(3,004,350)

(2,947,320)
(33,577)
1,017
(2,979,880)

114,282

116,647

122,078

130,120

Excess of fair value over book value

2,366

8,041

15. Other income
in thousands of dollars
Mutual fund commission
Member account service charges
Loan processing fees
Insurance commissions, net
Gain on sale of certain general insurance
Real estate commissions and service fees, net
Safety deposit box rentals
Securitization gain
Foreign exchange
Other

2000

1999

5,269
10,122
3,924
17,379
1,613
1,024
672
2,476
1,631
3,193
47,303

3,644
10,246
4,555
16,122
–
1,044
651
3,863
1,115
4,191
45,433

16. Business combination
On December 31, 2000, Richmond Savings Credit Union (“Richmond Savings”) and Pacific Coast Savings Credit Union (“Pacific Coast Savings”) combined operations to become
Richmond Pacific Coast Savings Credit Union with a subsequent name change to Coast Capital Savings Credit Union. The combination has been accounted for using the pooling of
interest method. Immediately after the combination, voting Class A shares attributable to former Richmond Savings and Pacific Coast Savings Members amounted to approximately
49 percent and 51 percent respectively.

Richmond
Savings
1,852,383
1,779,931
72,453

in thousands of dollars
Total assets
Total liabilities
Members’ equity

Pacific Coast
Savings
1,324,752
1,246,875
77,876

Combined
as at
December
31, 2000
3,177,135
3,026,806
150,329

Pacific Coast
Savings
92,907
48,979
2,031
29,895
56,246
15,546
3,702
4,340

Combined
as at
December
31, 2000
218,962
128,920
3,028
47,303
106,256
28,061
7,417
11,271

The results of the combining credit unions to December 31, 2000 consist of:

Richmond
Savings
126,055
79,941
997
17,408
50,010
12,515
3,715
6,931

in thousands of dollars
Interest income
Interest expense
Provision for credit losses
Other income
Operating expenses
Operating income
Reorganization costs
Net income

Reorganization costs include costs to develop long-term business plans for the combined credit union, communication to the Membership, accruals for severance benefits, and legal
costs to effect the merger.
In order to harmonize accounting policies for the combined operations, Coast Capital retroactively adopted the Canadian Institute of Chartered Accountants new recommendation
for the accounting for income taxes which requires the use of the asset and liability method. As a result, 1999 retained earnings at the beginning of the year increased by
$396,541. Previously, the former Richmond Savings used the deferral method of accounting for income taxes which related the provision for income taxes to the accounting income
for the year.

17. Director remuneration
During the year, the eighteen directors received remuneration of $142,128 (1999 - $141,649). Directors do not receive employee benefits, nor do they receive preferential rates on
deposits, loans or service charges on any business conducted at Coast Capital.

18. Dividends
Stock dividends declared on Class B equity shares held by former Richmond Savings Members during the year were $3,442,695 (1999 - $3,123,901) representing a rate of 6.52
percent (1999 - 5.87 percent). Cash dividends declared on Class B equity shares held by former Pacific Coast Savings Members during the year were $335,308 (1999 - $323,034)
representing a rate of 8.25 percent (1999 - 7.43 percent). As part of the combination, an additional cash dividend of $119,447 was declared to these Class B shareholders who
chose to redeem their shares on or before December 31, 2000.
Patronage dividends were declared for the former Pacific Coast Savings Members for an amount of $2,083,400 (1999 - $1,601,540) allocated on the following basis:
• 77 percent to depositors or borrowers based on interest received or paid.
• 23 percent to Members by way of a 10 percent rebate on service charges.
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Notes to Consolidated Financial Statements (continued)
(Year ended December 31, 2000)

19. Income taxes
in thousands of dollars
Current income taxes
Future income taxes

2000

1999

8,031
(1,724)
6,307

6,910
(133)
6,777

Income tax expense differs from the amount that would be computed by applying the federal and provincial statutory income tax rates of 45.6 percent (1999 - 45.6 percent) to
income before income taxes and non-controlling interest. The reasons for the differences are as follows:

in thousands of dollars
Amount
8,038
(2,068)
(160)
231
122
412
100
(124)
(244)
6,307

Income taxes calculated at the statutory rate
Income taxes adjusted for the effect of Reduction for credit unions
Non-deductible portion of provision for credit losses
Amortization of insurance agency acquisition
Non-deductible expenses
Change in future tax rate applied to temporary tax differences
Large corporation tax
Non-taxable portion of capital gains
Other
Income taxes as recorded

2000

1999

% of pre-tax
income
45.6%
(11.7%)
(0.9%)
1.3%
0.7%
2.3%
0.6%
(0.8%)
(1.3%)
35.8%

% of pre-tax
income
45.6%
(14.6%)
0.8%
0.9%
0.3%
–
0.7%
–
(0.1%)
33.6%

Amount
9,183
(2,945)
160
181
62
–
150
–
(14)
6,777

The tax effects of temporary differences that give rise to significant portions of the future tax asset are as follows:

in thousands of dollars

2000

1999

Reorganization costs
Non-recurring items
Community contributions
Capital assets
Intangible assets
Allowance for credit losses
Deferred income
Tax losses available for carry forward
Other liabilities
Subsidiary investment
Pension

1,592
851
–
211
148
492
57
32
222
32
254
3,891

–
600
228
166
146
522
134
–
174
–
264
2,234

2000

1999

–
164
164

62
125
187

The tax effects of temporary differences that give rise to the future tax liability are as follows:

in thousands of dollars
Insurance reserve
Accrued revenue

Future income tax assets and liabilities are reported as Other Assets and Other Liabilities on the consolidated balance sheet.

20. Pension plan
Coast Capital is a participating Member of the B.C. Credit Union Employees’ Pension Plan, a contributory defined benefit plan.
As at December 31, 1997 the plan actuary reported that the plan had an excess of plan assets over actuarial liabilities for accrued pension benefits of $5.1 million. The plan actuary
further reported that no change need be made at present to the current level of employer contributions to the plan.
Pension expense included in the consolidated statement of income and retained earnings was $885,008 (1999 - $881,419).

21. Subsequent event
On March 14, 2001, the Members of the credit union voted to adopt the name of Coast Capital Savings Credit Union.
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twice as much service
The new Coast Capital Savings will
continue to provide Members with the
personalized service and local decisions
that they’ve come to expect at 25 branches
on Vancouver Island and throughout the
Lower Mainland. Because Pacific Coast
Savings and Richmond Savings served
different geographic markets, there were
no overlapping branches, and therefore
there will be no branch closures as a result
of the merger. In fact, Members of both
organizations will now have access to
double the locations they had before!

Mainland Locations
Mainland Administration Office
5611 Cooney Road
Richmond, B.C. V6X 3J5
T 604.273.8138
Blundell
7960 No. 2 Road @ Blundell
Richmond, B.C. V7C 3L9
T 604.272.9309
Broadmoor
10111 No. 3 Road @ Williams
Richmond, B.C. V7A 1W6
T 604.272.0171
Cambie
11911 Cambie Road @ No. 5 Road
Richmond, B.C. V6X 1L6
T 604.273.1195
Coquitlam
1175 Johnson Street @ Glen
Coquitlam, B.C. V3B 7K1
T 604.941.8183
Georgia
1075 West Georgia Street
Vancouver, B.C. V6E 3C9
T 604.682.7728
Ironwood
11660 Steveston Highway
Richmond, B.C. V7A 1N6
T 604.271.8181
Richmond Centre
6253 No. 3 Road
Richmond, B.C. V6Y 2B5
T 604.273.7838
Scott Road
120th Street @ 64th Avenue
Surrey, B.C. V3X 3K1
T 604.572.8900

Insurance at Island branches
provided through Coast Capital
Insurance Services Ltd., and at
Mainland branches through
Coast Capital General Insurance
Services Ltd., a member of the
Pat Anderson Insurance Group
Coast Capital Real Estate services
available at select Island branches
You can also visit our website at
www.coastcapitalsavings.com for more
information, including branch hours and
complete contact information.

Steveston
3960 Chatham Street @ No. 1 Road
Richmond, B.C. V7E 2Z5
T 604.272.5900

Central Saanich
7860 Wallace Drive
Saanichton, B.C. V8M 2H8
T 250.652.1116

Terra Nova
3679 Westminster Highway
Richmond, B.C. V7C 5V2
T 604.207.9982

Colwood
1911 Sooke Road
Victoria, B.C. V9B 1V8
T 250.474.0746

Tsawwassen
5506 12th Avenue
Tsawwassen, B.C. V4M 4C2
T 604.948.0738

Eaton Centre
1150 Douglas Street
Victoria, B.C. V8W 3M9
T 250.385.1437

West Vancouver
1702 Marine Drive
West Vancouver, B.C. V7V 1J3
T 604.926.2612

James Bay
239 Menzies Street
Victoria, B.C. V8V 2G6
T 250.386.6355

White Rock
1797 152nd Street
Surrey, B.C. V4A 4N3
T 604.536.1221

Oak Bay
2067 Cadboro Bay Road
Victoria, B.C. V8R 5G4
T 250.595.1432

Island Locations
Island Administration Office
722 Cormorant Street
Victoria, B.C. V8W 1P8
T 250.380.3100
Admirals Walk
1499 Admirals Road
Victoria, B.C. V9A 2P8
T 250.388.7171
Broadmead Village
777 Royal Oak Drive
Victoria, B.C. V8X 4V1
T 250.479.1631
CanWest Mall
2945 Jacklin Road
Victoria, B.C. V9B 5E3
T 250.478.5534

Shelbourne
3750 Shelbourne Street
Victoria, B.C. V8P 4H4
T 250.477.9561
Sidney Plaza
2297 Beacon Avenue
Sidney, B.C. V8L 1W9
T 250.656.1116
Sooke
6661 Sooke Road
Sooke, B.C. V0S 1N0
T 250.642.5233
Tillicum Mall
3170 Tillicum Road
Victoria, B.C. V9A 7C9
T 250.384.5444

Story by Forwords Communication Inc.
Design by M5 Design Group Inc.
Photography by Perry Zavitz (page 8 photo by Kent Kallberg)
Production by MPA Communication Design Inc.

