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8k
Members on Prince

Edward Island

$9k
Awarded in

scholarships to students
in 2022

$3k
Spent locally through local
initiates: Loyal2Local and

Pay it Forward 

2
Convenient locations to
service our members 

$300M
In assets

18
Consecutive years ranked top

financial institution for Customer
Service Excellence

 



At Consolidated Credit Union, we are focused on you: your community, your future, your
prosperity. We want to be a partner in your success. We're committed to providing
outstanding financial service and wise financial guidance that will enable you, our
members, to reach your financial goals. 

Consolidated Credit Union is firmly rooted in our community. That's why we understand
what's important to our members, and how we keep our decision-making based on
local realities, and the way we give back to communities. It's the human approach and
another reason why we're different. 

OUR MISSION

OUR VALUES
Simple 
Holistic
Inclusive 
Honest
Passionate
Spiritual 
Evolutionary
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Turning your voice into action
Our Directors reflect the communities we serve, and play an
integral role in shaping the future of our Credit Union. 

Members serving Members
We are a full-service financial cooperative, and our members are
our owners. Rooted in our cooperative structure, the Credit Union
Difference is all about service by members, for members, right
here in our community.  

Our Board 
At Consolidated Credit Union, we know our profits have a higher
purpose - to benefit the people they were built to serve. Any
extra profits left over at the end of the year are returned to
members in the form of dividends or are gifted to the community
in the form of donations, scholarships, sponsorships, and other
initiatives. 

Our Board represents our communities. It is important for our
Credit Union to have a strong Board, consisting of a diverse group
of people with diverse backgrounds. 

As policymakers, our Board of Directors is instrumental in effecting
positive changes within the credit union system. Our Directors
provide a direct link and a fresh perspective helping Consolidated
Credit Union be more responsive to members' needs. 

Our Directors are accountable to our membership, for all policies
and decisions at Consolidated Credit Union. Additionally, they are
responsible to ensure sound management of the credit union and
to safeguard our assets. 

In 2022, our Board of Directors accomplished a lot and helped us
reach our gaols, all while serving our community. We cannot
thank our Board enough for their loyalty, commitment, and
dedication. 

Board of Directors
Lori Gandy
President  

Derwin Clow
Director

Harvey Wedge 
Director

Ron Siliker 
Secretary

John MacIsaac 
Director
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James Arsenault
Director

Ron MacLean 
Vice President
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The board of directors met numerous times throughout the year as we moved forward to our
commitment to CUDIC to address our equity situation as was noted in my report for 2021. As part of
our regulations with CUDIC, all credit unions on PEI must retain an equity of 5% and although our
credit union has increased its assets and our growth has been astronomical these past few years, 
 equity has been slow to achieve the required regulation. In 2022 your CEO along with the Board of
Directors developed and implemented a plan to achieve equity with the offering of a Class A
Preferred Share and at year-end we not only achieved our equity requirement we exceeded it
(5.37%). Thank you to all members who supported this offering.

New directors continue to work through the mandatory board training through CUDA and all but
one have completed. Unfortunately, this past year, we had one director leave their term early due
to work commitments. Early in January of 2023,  Bill Martin resigned his position on the board as he
put forth his name to CUDIC as a member of their board. In his place, we asked John MacIsaac to
assume the seat. Thank you, Bill, for your input and continued support of our credit union.

CUDIC, our financial regulators completed their annual audit and presented their report to the
Directors in late 2022 and our operational controls along with lending practices achieved high
scores. Thank you to Rob MacBain and Jamie Cudmore for your support and advice.  

The Credit Union Act for PEI has been submitted to the Province of PEI and we await approval.  

As President of the Board of Directors for the
Consolidated Credit Union, it is my privilege to provide
our members with a brief report for 2022.

This past year has seen some ups and downs for all
our members. As we started to recover from the
pandemic and move forward, inflation continued to
rise along with interest rates which caused much
stress and uncertainty to everyone. We remained
optimistic throughout the year and continued to stay
abreast of our members needs. 

President's Report
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The Consolidated Credit Union continues to grow in assets and last year we attained assets
of over $301 million and had a net earning of approximately, $1.6 million. Sarah Millar will
provide further details on the financial aspect of the credit union in her report. 
At this time, I would like to acknowledge and thank the following businesses and individuals
for their continued support of our credit union: CUDIC (provincial regulator); Arsenault Best
Cameron and Ellis (auditors); Atlantic Central and League Savings and Mortgage. Thank you
to our CEO, Sarah Millar and her team, for their commitment to your credit union and a
special acknowledgment to all staff for their support of the new Class A Preferred Share
offering which sold out in record time.  To my fellow board members; Ron McLean who will
be leaving the board as his term is up, thank you, Ron, James Arsenault, Derwin Clow, Bill
Martin, Harvey Wedge, Ron Silliker, Amy Kilbride and John MacIsaac.  To our Recording
Secretary, Tanya Bernard, thank you for all you do for us. Congratulations to the recipients
of the CCU Scholarship Awards from Three Oaks Senior High and Kinkora High School, well
wishes and much success in your future endeavours. Finally, and most importantly thank
you to all the Members of the Consolidated Credit Union for your trust and support.

In closing, thank you for attending the annual meeting and it is wonderful that we once
again can celebrate with all of you in person.

Lori Gandy
President and Chair, Consolidated Credit Union
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CEO's Report
Consolidated Credit Union is your financial institution. It
is made up of like-minded people who trust in our
staff to assist you with your financial decisions. As a
staff, we strive to reflect your values in how we
operate your business, all the while being committed
to the communities that we serve. As such, you will
find the credit union name in many places.  

A great example of this is the building we are meeting in tonight. It is so much more than just a rink
or a conference centre, it is the hub of this community. It is a place for people to gather to share in
life’s important moments and because it is important to you, it is important to us.  This is just one
example of how we strive to be where our members are and to support those events that are
meaningful to you.  

Each year, as I prepare for the AGM, I often take time to reflect on the year that was and to look
forward to the year that will be. I consider 2022 to be another successful step in our journey
forward. Financially, your credit union grew and prospered as a direct result of the deep-rooted
relationships our staff have with our members.  We not only exceeded $300 million dollars in assets
for the first time, but we also embarked on our first preferred share offering. This offering was an
overwhelming success and is a true example of the strong two-way commitment between our
credit union and our members.  Not only was the credit union able to enhance our reserves and
achieve our required 5% equity level, but our members were able to benefit by gaining access to a
new offering with an attractive interest rate. It was truly a win-win for all. While these examples
show some of the picture, the real stories are found within the numbers. Within the financial
statements are the financial lives of you, our members. Each story is important and continuously
changing. As a result, the expectation for us to be a trusted partner and to become more innovative
in our product delivery and advice is a responsibility we take very seriously.  

In celebrating our successes, I feel it is important to thank those who have played such a huge part
in it. As I mentioned earlier, there would not be a credit union without you, our members. Once
again, thank you for your trust and the opportunity to share in your journey.  
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Your Board of Directors is your voice in the direction of your credit union. The Board’s purpose is to
reflect your values and look after your best interests. I have said this many times before, but I feel
that it deserves repeating. I truly appreciate the guidance that your Board of Directors provides.
They are a caring and respectful group that is not afraid to do what is best for you, our members.  

As an organization, we work hard to build a positive reputation and to create a welcoming place
to not only do business but to work. One thing I am always impressed with is our staff’s relationships
with you, our members. Our thirty-plus staff are your contact to your credit union and are the ones
that help and advise you daily. I often hear about the respect you have for this group, and I can
assure you that this respect is mutual. So, to our staff, thank you for what you do daily and for being
so caring, professional, and open to change. I truly do appreciate how you always put our
members first. In the coming years, we are going to be relying on our staff to interact with you as
we move forward with the implementation of new technology. The relationships you have with
staff will be key to ensuring that we successfully introduce new technology into our business. This is
a necessary step in helping us not only stay innovative but also for all of us to stay protected.  

Over the years, your credit union has grown into a large financial institution with significant
responsibilities. As can be expected, this responsibility comes with obligations and requirements. As
the credit union Board and management, we work with a number of different organizations to
ensure our long-term success and to provide you, our members, with reassurance that your credit
union is acting in your best interests. Arsenault Best Cameron Ellis is our independent auditors, and
they are responsible for conducting a thorough review of our financial situation annually and
providing a report based on their findings. Prince Edward Island Credit Union Deposit Insurance
Corporation is responsible for continuously monitoring our credit union and ensuring that we are
abiding by set requirements surrounding not only proper reserves but also activities in our
operations that help to reduce the risks we face in our business. Other players in our system such as
Atlantic Central, League Savings and Mortgage, Collabria, and League Data work with us daily to
deliver products and services to assist our members with their banking needs. I truly appreciate the
role that each play in our credit union.

In closing, I am proud to be a part of this great organization. I continue to be confident and excited
about the opportunities that lie ahead of us.  We welcome the opportunity to work with you and to
share in your success.

Sincerely, 

Sarah Millar 
Chief Executive Officer, Consolidated Credit Union 
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Credit union members are more than just
customers. They’re our neighbours,
teachers, and local entrepreneurs. That’s
why we call our “customers” members—
when you open an account with a credit
union, you automatically become part of
the business. That also means you get to
have a say in how they operate our
business—because it’s partially your
business, too. We love giving back to our
community and do so at every chance
we can. Read on to see how CCU gave
back to our community in 2022.  

INVESTING IN 
COMMUNITY
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Over the past several years, COVID-19 has really
thrown a wrench in our education. Throughout all of
these changes, and uncertainties, our educators
have been AMAZING! We wanted to show our
gratitude and recognize all of our local educators
for their ongoing dedication, commitment, and
compassion that they show our youth. 

In January, we asked our community to nominate
an influential educator from our community, and we
were so honoured to award Sean McDonald and
Cara DeCoste from Three Oaks Senior High School
with a care package filled with tons of local goodies!

Thank you so much to all of the amazing educators
in our community!    

INVESTING IN 
EDUCATORS
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INVESTING IN 
STUDENTS
We are pleased to announce the six Consolidated
Credit Union Scholarship recipients for 2022. Each
recipient was awarded $1,500 to put towards their
education. In total, CCU distributed $9,000 to local
students to help make post-secondary education
more affordable. 

We're wishing all students the best in their studies
and future endeavours!  

Sean Matheson Claire Keough Andrea Caron Devon Warri Logan Rogers Brayden Kirev 

$9k
Awarded in

scholarships to students
in 2022.

Now a global movement, Pink
Shirt Day is a day to inspire
empathy, and acts of kindness
within our communities. We
know that bullying can be tough,
so that's why we are proud to
support to those affected; and
that's why, every Pink Shirt Day,
our staff shows their support.
Bullying is not something we
tolerate in our culture, and we're
happy to take a stand against it.  
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INVESTING IN 
OUR CITY 
In February, the City of Summerside
opened the doors to the newest edition
to the Credit Union Place: the multipart
Dome. Offering over 65,000 square
feet, this facility was part of the path to
the 2023 Canada Winter Games, and
we were thrilled to be able to support it.  

INVESTING IN 
EMERGENCY HOUSING

We were proud to sponsor the Coldest Night of the
Year Summerside and happy to accept this plaque
of recognition! 

This fundraiser raised funds and awareness for
LifeHouse: a Transitional Housing and Emergency
Shelter for women and children here in our
community. 

Many members of our team were out walking to
show their support for this cause 
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INVESTING IN 
FINANCIAL LITERACY

Finances aren't something we're taught in school,
and while we're working to change that, some
students are already excelling in this area.

We turned to our community to nominate youth
who were taking huge strides toward setting their
future financial selves up for success. We loved
seeing the names of students who were working
hard and rewarding them with a. brand-new pair of
AirPods. 

Who said learning about money had to be
boring? Our very own Tristan and Shannon
were thrilled to pop by the CUP's March
Break camp to help out with some fun
crafts! The kiddos created their own
money-saving jars, shared some things
they'd like to save their money for, and did
some fun money-themed activity sheets.  
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Did you know that we offer free Financial Literacy
sessions for community groups, organizations, and
schools through the Each One Teach One program? 

Each One, Teach One (EOTO) is an innovative
program that trains employees of financial
institutions to deliver basic financial skills workshops
in community settings.

Delivered in plain language — and in church
basements, neighbourhood houses and community
centres — the approach of Each One, Teach One is
to meet individuals where they are, when they seek
training.
The workshops may have as few as half a dozen
participants, or as many as one hundred, and be as
short as an hour or as long as a half-day.

The workshops in the Each One, Teach One series,
and the approach to training staff to become
certified volunteer trainers in the community is now
available to, and managed by, credit unions across
Canada, in partnership with the Canadian Credit
Union Association. Providing members with financial
education so that they can confidently manage their
personal finances is rooted in the fifth internationally
recognized co-operative principle of Education,
Training and Information.
Since 2008, credit union staff— on volunteer time —
have met and worked with thousands of individuals
to increase their financial knowledge, skills and
confidence.

If you're interested in hosting an Each One Teach
One session, please get in touch with us!    

"It's not about the product, it's about teaching them
the skills - the financial literacy - they need to make
good decisions for their life going forward." - Sandra
Hickey 

48
Each One Teach One

Workshops were
delivered across

Atlantic Canada in
2022. 
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INVESTING IN 
ENVIRONMENT
During World Environment Week, we
planted several lilac trees in our
community, and also offered members
free bee-approved seeds for pick up at
our main office. The goal of this was to
encourage members of our community
to help the planet, so our community can
be happy and healthy. We hope you
were able to pick up some of our seeds
when they were available. If you did,
we're sure your garden looked fabulous!  

INVESTING IN 
EVENTS
We love supporting local events! From golf
tournaments, concerts, parades, festivals,  sports,
and everything in between, we're happy to keep
people coming back to our communities.  

Consolidated Credit Union 15



INVESTING IN YOU
Back for its third year, we took our annual
Investing in You Women's Conference from an
Island-wide event, to an Atlantic-wide event.  

While women are more empowered than ever
before, there are still areas where there is a lot of
ground to make up —like money and financial
literacy.

We are planning to bring back this signature
event for 2023, and hope to see our members
tuning in! 

INVESTING IN 
OUR TEAM

 
Honesty, fairness, and trust isn't just our slogan - it's

who we are; and we know we have the right
team to service our members needs'. 

 
Congratulations goes out to: Pete Peters, Judy

Martin, Lucy Zhang, Judy Waugh, and Keith
Johnston for their 2022 Service Awards. 

 
A special thank you goes out to our commercial

member, Brothers2 for hosting us this evening! 
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INVESTING IN 
ADVOCACY
In November, Credit Union
leaders from across the country
travelled to Ottawa to advocate
for their 10 million members. The
purpose of this, was to persuade
government officials to have
credit unions top-of-mind when
making decisions about
Canadians finances - not just big
banks. 

INVESTING IN 
CHEER

Each holiday season, we give our staff $50 to
support individuals, charities, or businesses that are

near and dear to their hearts. From animal
shelters, to toys for our toy drive, music therapy

programs, the fire department, charities, and
everything in between, we love seeing our staff

give back to our community!  
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FINANCIAL
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Auditor's Report
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Statement of Financial Position 
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Statement of Changes in Members' Equity 
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Statement of Comprehensive Income 
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Statement of Cash Flows 
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Notes to Financial Statements 
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Ron MacLean 
Vice President




