




11 

Adventure Learning Experience

Alzheimer Society Peel

ArtsCan Circle

Aurora Bantam Hockey

Aurora Chamber of Commerce

Aurora Food Pantry

Aurora Home Show

Aurora Legion

Aurora Panthers Bantam Girls Hockey

Aurora Panthers Midget A Team

Aurora Rep Baseball Team

Aurora Santa Under the Stars Parade

Aurora Street Festival

Autism Ontario

Barrie Chamber of Commerce

Big Brothers Big Sisters Bowling

Big Bike, Ride to Conquer Cancer

Big Brothers Big Sisters of York

Bill Sinclair Seniors Christmas Lunch

Brennan Webb, Nationwide Tour

Canadian Cancer Society

Canadian Diabetes

Canadian Pulmonary Fibrosis Fund

Central York Girls Hockey

Covenant House

Doors Open Aurora

Ducks Unlimited Canada

Durham Highland Games

Elections Ontario

Emily Brunton Fund

Festival of Trees for Southlake  
Regional Health Centre

Gift of God Church

Hamilton Health Sciences Foundation

Heart & Stroke Foundation

IBM Summer Picnic

Justin Eves Foundation

Juvenile Diabetes Research Foundation

Markham Board of Trade Golf 
Tournament

Markham Food bank

Markham Santa Claus Parade

Markham Stouffville Hospital

Markham Big Brothers Big Sisters

Mississauga Fire Fighters Muscular 
Dystrophy

Multiple Sclerosis Society of Canada

Newmarket Chamber of Commerce

North Mississauga Soccer Club

Oakville Soccer Club 

Ontario Heritage Fairs Association

Onward Malvern Foundation

Orphan’s Hope

Operation Warm Hearts

PACE Polo for Heart

Participation House, Markham

Peel Association for Handicapped 
Adults Bowling

Police Association Food & Toy Drive

Progressive Conservative Party  
of Ontario

Ride to Conquer Cancer

Royal Canadian Legion

Sick Kids Foundation

Stouffville Strawberry Festival

Terry Fox Foundation

The Foundation Fighting Blindness

The Latcham Gallery

The Princess Margaret Hospital 
Foundation

The Rogers Southlake Partners in Health

Toronto District School Board Kenya 
Trust Fund

Toys for Tots – Peel Police

Uxbridge District Lions Art in the Park

Uxbridge Bruins Hockey Association

Uxbridge Youth Centre

Vaughan Azzuri Cyclones

West Lincoln Memorial Hospital 
Foundation

Yoga Fest Yellow Brick House

York Regional Police
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In 2011, PACE 
supported these 
causes and 
organizations...
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Management is responsible for the preparation, 
presentation and consistency of the accompanying 
summarized financial statements and other 
information contained in this Annual Report.

The financial statements have been derived from the 
complete financial statements which were prepared 
in accordance with Canadian generally accepted 
accounting principles and have been audited by 
Deloitte & Touche LLP.

Management maintains the necessary system of 
internal controls to provide reasonable assurance 
that transactions are authorized, assets safeguarded 
and proper records maintained. This system of 
internal controls provides reasonable assurance that 
financial records are reliable and are a proper basis for 
preparation of the financial statements.

The Audit Committee and the Board of Directors,  
in carrying out their responsibility, have reviewed  
and approved the financial statements.

Larry Smith	 Kim Colacicco
President & 	 Corporate Secretary 
Chief Executive Officer	

To the Members of PACE Savings & Credit Union Limited:  
The accompanying summarized financial statements, which 
comprise the summarized balance sheet as at September 30, 
2011, the summarized statements of  income and comprehensive 
income, members’ equity and cash flows for the year then ended, 
are derived from the  audited financial statements of PACE 
Savings & Credit Union Limited for the year ended September 
30, 2011. We expressed an unmodified audit opinion on those 
financial statements in our report dated November 23, 2011.

The summarized financial statements do not contain all the 
disclosures required by Canadian generally accepted accounting 
principles. Reading the summarized financial statements 
therefore, is not a substitute for reading the audited financial 
statements of PACE Savings & Credit Union Limited.

Management’s Responsibility  
for the Summary Financial Statements
Management is responsible for the preparation of a summary  
of the audited financial statements in accordance with Canadian 
generally accepted accounting principles.

Auditor’s Responsibility
Our responsibility is to express an opinion on the summarized 
financial statements based on our procedures, which were 
conducted in accordance with Canadian Auditing Standard (CAS) 
810, “Engagements to Report on Summary Financial Statements.”

Opinion
In our opinion, the summarized financial statements derived 
from the audited financial statements of PACE Savings & Credit 
Union Limited for the year ended September 30, 2011 are a 
fair summary of those financial statements, in accordance with 
Canadian generally accepted accounting principles.

Chartered Accountants 
Licensed Public Accountants 
November 23, 2011

Management’s Responsibility 
for Financial Information

Report of the Independent Auditor on
the Summarized Financial Statements
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			   2011	 2010
			   $	 $
Assets	
	 Cash and cash equivalents			 
	 Investments			 
	 Investments in associates 			 
	 Loans to members			 
	 Capital assets			 
	 Other assets
		

Liabilities			 
	 Members’ deposits			 
	 Other liabilities			 
	 Liabilities qualifying as regulatory capital
				  
				  
Members’ equity			 
	 Contributed surplus			 
	 Retained earnings			 
	 Accumulated other comprehensive income		

 14,810,875 
 60,049,458 

 8,696,000 
 341,917,902 

 7,470,641 
 6,101,519 

 439,046,395 

 395,017,432 
 10,955,417 
 16,811,440 

 422,784,289 

 3,544,262 
 12,465,674 

 252,170 
 16,262,106 

 439,046,395 

16,175,070 
 47,225,450 

 4,006,339 
 330,983,158 

 6,803,643 
 6,320,006 

 411,513,666 

 369,163,229 
 10,710,748 
 16,569,674 

 396,443,651 

 3,544,262 
 11,273,583 

 252,170 
 15,070,015 

 411,513,666

Summarized Balance Sheet
As at September 30, 2011

Approved by the Board

	 		
	

		
Gerry Robin
Chair
	
	

Neil Williamson
Vice Chair
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					     2011	 2010
					     $	 $
Contributed surplus	
	 Balance, beginning and end of year

Retained earnings			   	
Balance, beginning of year			 
	 Net income for the year
	 Balance, end of year

Accumulated other comprehensive income,  
   net of taxes			   	
	 Balance, beginning of year			 
	 Other comprehensive income for the year
	 Balance, end of year

Members’ equity, end of year

  3,544,262 

 11,273,583 
 1,192,091 

 12,465,674 

 252,170 
 – 

 252,170 

 16,262,106 

	  3,544,262 

 9,909,689 
 1,363,894 

 11,273,583 

 
– 

 252,170 
 252,170 

 15,070,015 

Summarized Statement of Members’ Equity
Year ended September 30, 2011
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			   2011	 2010
			   $	 $
Revenue		
	 Interest on loans		
		  Mortgage		
		  Personal		
		  Commercial		
	 Investment income		
	 Other income		

Financial expenses		
	 Interest on members’ deposits					   
		  Personal chequing accounts		
		  Savings accounts		
		  Term deposits		
		  Registered retirement savings plans		
		  Registered retirement income funds		
		  Tax-free saving accounts		
	 Dividend on Class A Profit Shares					   
	 Dividend on Class B Investment Shares		

Financial margin		

Operating expenses		
	 Administrative 					   
	 Amortization of capital assets					   
	 Amortization of intangible assets		
	 Deposit insurance premium		
	 Provision for impaired loans		
	 Recovery of investment		
	 Salaries and benefits

				  
Income before income taxes

Provision for (recovery of) income taxes		
	 Current					   
	 Future	

Net income		
Other comprehensive income,  net of income taxes
	 Unrealized gains on available for sale investment arising
	 during the period, net of income taxes of $49,830		
Comprehensive income		

 5,174,275 
 2,868,501 

 11,514,394 
 1,062,485 
 1,778,737 

 22,398,392 

 451,688 
 55,356 

 3,788,018 
 1,695,986 

 884,514 
 90,424 

 109,467 
 274,533 

 7,349,986 

 15,048,406 

 6,467,226 
 657,910 
 303,196 
 253,618 
 548,442 

 – 
 5,256,428 

 13,486,820 

 1,561,586 

 345,897 
 23,598 

 369,495 

 1,192,091 

 – 
 1,192,091 

		   5,835,225 
 2,890,442 

 10,800,684 
 1,208,169 
 2,106,891 

 22,841,411 

 288,663 
 53,670 

 3,790,737 
 1,725,214 

 993,258 
 42,463 

 102,368 
 281,631 

 7,278,004 

 15,563,407 

 6,161,541 
 644,390 
 299,996 
 302,018 

 1,280,000 
 (120,025)
 5,487,528 

 14,055,448 

 1,507,959 

 334,065 
 (190,000)

 144,065 

 1,363,894 

 252,170 
 1,616,064 
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Summarized Statement of Income & Comprehensive Income
Year ended September 30, 2011
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			   2011	 2010
			   $	 $
Operating activities	
	 Net income		
	 Adjustments to determine net cash flows		
		  Amortization of intangibles and fair value adjustments	
		  Provision for impaired loans	
		  Amortization of capital assets	
		  Gain on sale of capital assets	
		  Future income taxes	
		  Class A Profit Shares issued, share dividend	
		  Class B Investment Shares, Series 97 issued, 	share dividend	
	 Net change in accrued interest receivable and payable					   
	 Net changes in other assets and liabilities		

Investing activities
	
Financing activities

Net change in cash and cash equivalents		
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

Supplementary information					   
	 Cash income taxes paid					   
	 Cash interest paid

 	  1,192,091 

 279,052 
 548,442 
 657,910 

 – 
 23,598 

 364,418 
 15,204 

 (48,547)
 233,197 

 3,265,365 

 (30,345,907)

 25,716,347 

 (1,364,195)
 16,175,070 
 14,810,875 

 310,173 
 6,939,981

 	  1,363,894 

 275,852 
 1,280,000 

 644,390 
 (3,500)

 (190,000)
 357,351 

14,761 
 592,280 

 1,081,851 
 5,416,879 

 (24,631,001)

 20,715,229 

 1,501,107 
 14,673,963 
 16,175,070 

 304,124 
 6,274,788 

15 

Summarized Statement of Cash Flows
Year ended September 30, 2011
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Pursuant to Section 125 of the Credit Unions and Caisses 
Populaires Act, 1994 and Article 5.03 of the by-laws, the 
Board of Directors established an Audit Committee. 
Elected members of the Committee include Directors;  
Mel Greif, Wendy Mitchell, Lorne Culley, Jim Tindall,  
Peter Rebellati, and myself, Deborah Baker, Chair.

The Committee has adopted a mandate covering all of 
the duties, which are specified to be performed by Audit 
Committees in the Regulations to the Act.

In addition, the Audit Committee contracted the services  
of an internal auditor to assist in fulfilling those duties.

The Committee, which meets at least quarterly, held six 
meetings throughout the year.

The agenda of those meetings is arranged so that the 
following duties will be performed and appropriate  
action taken as a result thereof:

•  �Serve as the principal communication link between  
the external auditors and the Board of Directors and,  
in particular, review the terms of engagement and  
scope of the audit and review the Credit Union’s annual  
financial statements prior to Board approval for  
issuance to the members.

•  �Obtain a reasonable understanding of the key elements 
of internal controls that are important to safeguarding 
the assets of the Credit Union, ensuring the accuracy of 
financial reports and ensuring compliance with policies 
and procedures and regulations.

•  �Serve as the Board’s liaison with the internal auditor and 
review the internal audit mandate, workplan and reports.

•  �Review the policies, procedures and controls, which 
relate to legislative compliance, with a particular focus on 
requirements for liquidity, capital adequacy and interest 
rate risk management. 

The Committee receives full co-operation and support from 
management to enable it to play an effective role in improving 
the quality of financial reporting to the members and 
enhancing the overall control structure of the Credit Union.

No significant recommendations were made by the Audit 
Committee that have not been either implemented or are 
in the process of being implemented.  In addition, there 
are no matters which the Audit Committee believes should 
be reported to the membership, nor are there any further 
matters which are required to be disclosed pursuant to the 
Act or the Regulations thereto.

Respectfully submitted,

Deborah Baker
Chair, Audit Committee

Report of the Audit Committee



Internet Banking
Access your account, pay bills and transfer funds  
through pacecu.com.

Telephone Banking
Telephone banking is available 24 hours a day, 7 days  
a week – free of charge using your personal access code. 
(Access codes are available at any PACE branch)

905.761.0350 
toll-free (Ontario only): 1.888.640.1117

ATM Network Services
PACE is part of THE EXCHANGE® ATM Network with over  
2,300 full-service ATMs across Canada
•  Access your account 24 hours a day surcharge free 
•  Make cash withdrawals, deposits, balance inquiries  

and account transfers 
•  Find an ATM near you at the-exchange.ca

Other Payment Services
Interac® Direct Payment 
MasterCard® Credit Card

PACE Locations

15010 Yonge Street, Aurora	 905.727.1656

55 Bay Street North, Hamilton	 905.523.9086

3600 Steeles Avenue East, 
(IBM) Markham	 905.474.1885

8555 Woodbine Avenue, Markham	 905.477.4311

550 Matheson Boulevard West, 
Mississauga	 905.566.7223

6245 Main Street, Stouffville	 905.640.2811

505 Consumers Road, Toronto	 416.493.0314

99 Brock Street West, Uxbridge	 905.852.3388

Corporate Offices
8111 Jane Street
Vaughan, ON  L4K 4L7	 905.738.8900   



AUROR A  •   HAMILTON  •   MARKHAM  •   MISSISSAUGA  •   STOUFFVILLE  •   TORONTO  •   UXBRIDGE  •   VAUGHAN

CREDIT UNION

Well beyond a bank.


