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sB qoN v`D kwmXwb is`K krYift XUnIAn 
bxnW[ AwpxI kimaUintI v`l iDAwn dyxw 
Aqy is`K ividAw, s`iBAwcwr Aqy Drm vwsqy 
Xogdwn pwauxw[ vwqwvrxk qOr ‘qy sucyq 
Aqy iek pRiqbD sMsQw bxnW, ijhVI Awpxy 
mYNbr-mwlkW pRiq au~qrdweI hY[

imSn

dUrAMdySI
iv`qI syvwvW leI is`K kimaUintI dI 
pihlI qrjIh bxnW

To be the most successful Sikh Credit 
Union. To care about our community and 
contribute to Sikh education, culture and 
religion. To be environmentally conscious 
and committed organization that is 
responsive to member-owners. 

MISSIon

To be the Sikh community’s first 
choice for financial services

VISIon



The 38th Annual General Meeting of Khalsa Credit Union will be held on 
Sunday, May 12, 2024 commencing at 1:00 PM 

at Crown Banquet Hall Unit 2---12025 Nordel Way. Surrey, BC   V3W1W1 

Registration 12:00 PM – 1:00 PM
Meeting Agenda

Call to order
Ardas

notICe of MeetIng

1. Adoption of Agenda

2. Approval of Minutes of 2023 AGM

3. Business arising out of Minutes

4. Chairman’s Report

5. Chief Executive Officer’s Report

6. Auditor’s Report

7. Approval of Financial Statements

8. Appointment of Auditors

9. Report on Election of Directors

10. Election of Nominating Committee

11. Unfinished Business

12. New Business

13. Adjourn

Kwlsw krYift XUnIAn dw 38vW swlwnW jnrl mIitMg 
AYqvwr, 12 meI 2024 nMU dupihr 1:00 vjy

krwaUn bYkUit hwl, XUint 2 - 12025 nOrifl vy, V3W1W1 srI hovygI[

rijstRySn bwd dupihr 12:00-1:00 vjy
mIitMg dw eyjMfw

mIitMg SUrU krn leI AwdyS
Ardws

iejlws dw noits

1. eyjMfy dI prvwngI

2. 2023 dI swlwnw jnrl mIitMg  
 dI kwrvweI dI prvwngI

3. kwrvweI ivcoN pYdw hoey kMm

4. cyArmYn dI irport

5. mu`K kwrjkwrI A&sr dI irport

6. AwfItr dI irport

7. iv`qI ic`Ty dI prvwngI

8. AwfItrW dI inXukqI

9. fwierYtrW dI cox bwry irport

10. nwmInyitMg kmytI dw cuxwau

11.  ADUrw kwrobwr

12. nvW kwrobwr

13. mIitMg mulqvI
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mu~K kwrjkwrI AiDkwrI 
Aqy borf cyAr dw sMdyS

  

 sI.eI.E. Aqy borf cyAr dw sunyhw CEO AND BOARD CHAIR MESSAGE  
 
2023 dy swl dOrwn id`qI mdd, Brosw Aqy v&wdwrI leI AsIN swry mYNbrW dw DMnvwd krdy hW[ivAwj dy ryt 
vDx Aqy mihMgweI dy bwvjUd swfI mzbUq iv`qI siQqI kwrn AsIN mYNbrW dIAW loVW pUrIAW kr sky hW ij`Qy 
qusIN sur`iKAq QW qy bc̀q kr skdy ho Aqy loV pYx qy ies sroq qy Brosw kr skdy ho[ 

2023 dy iv`qI swl dOrwn AsIN 2021-2024 dI nIqI ivc GVIAW qrjIhW Anuswr kMm krnw jwrI r`iKAw[ 
swry swl AMdr Kwqw KolHxw, krzy dI SurUAwq, gwhk nwl sbMDW dI pRxwlI (sI.Awr.AY~m) dy Aiq AwDuink  
isstm nUM lwgU kIqw ijs dw inSwnw gwhkW dy AnuBv nUM ibhqr bxwaux leI kMm krn dw qrIkw gwhkW 
AnukUl bxwauxw[ swfI lon EirjInySn pRxwlI (LOS), CRM, Aqy AwnlweIn bYNikMg pRxwlIAW smyq swry 
plytPwrmW ivc sihjy eykIkrx, swry ivBwgW ivc ivsiqRq sMcwr Aqy fyty dy Adwn pRdwn dI shUlq pRdwn 
krdy hoey iek qwl myl vwly vrl-Plo nUM auqSwihq krdw hY[ ienHW pRxwlIAW AMdr AwtomySn dI ivSySqw 
kwrn h`QIN kMm krn Aqy glqIAW G`t hox ivc mdd imlygI[  
 
AsIN Aj̀ vI mYNbr mwlkW dI iv`qI ibhqrI leI auqny hI idRVH sMklp hW ijqny AsIN 1986 ivc AwpxI 
XUnIAn dy drvwzy KolHx smyN sI[ swnUM ieh d`sidAW bVI ^uSI huMdI hY ik 2023 dw swl swfI kRYift XUnIAn 
dw bhuq vDIAw irkwrf vwlw swl sI[ 

2023 iv`qI swl dIAW ivSyS auplbdIAW 2023 FINANCIAL HIGHLIGHTS  

• ^wlsw kRYift XUnIAn dw kwPI ivsQwr hoieAw, bkwey ivc swl-dr-swl $65 imlIAn dw vwDw hoieAw 
jo 9.35% vwDy dI dr drswauNdw hY[ ieh ivsQwr nvIN tYknwlojI, buinAwdI FWcy, Aqy pRiqBw ivc 
rxnIqk invyS dy nwl nvyN mYNbrW nUM AwkriSq krn Aqy mYNbrW dIAW syvwvW ivc vwDy kwrn hoieAw 
hY[  

• AsIN tYksW qoN pihlW $9.4 imlIAn dI Awmdn nwl iek̀ nvW ieiqhws isrijAw hY[ 
• swfy jmHW KwiqAW ivc vI kwPI vwDw hoieAw hY, ijnHW ivc $57 imlIAn dw vwDw hoieAw hY jo 9% dI 

dr dw vwDw drswauNdw hY[ ies vwDy dw kwrn swfI Coty kwrobwrW Aqy vpwrk jmHW KwiqAW nwl vDIk 
ruJyivAW Aqy jI.AweI.sI. dy mukwblqn cMgy ryt pyS krnw sI[ ienHW XqnW nwl nvyN sbMD pYdw krn 
ivc mdd krn, mYNbrW nUM mulvwn syvwvW pRdwn krn Aqy mYNbrW dI KuShwlI ivc vwDw hoieAw[ 
 

swnUM ies gl dw mwx hY ik AsIN AwpxI vcnb`Dqw Awpxy mYNbrW dy nwl nwl hor BweIcwirAW nwl vI sWJI 
krdy hW ijnHW nUM AsIN Awpxw Gr kihMdy hW[ swfy jIvn dw mnorQ aunHW lokW dy jIvn ivc skwrwqimk 
qbdIlI krnw hY ijnHW dI AsIN syvw krdy hW[ AsIN iv`qI sSkqIkrn Aqy BweIcwrk shwieqw ivc ivSvws 
krdy hW Aqy AsIN sB ny iml ky jo plWGW pu`tIAW hn swnUM aus qy bhuq mwx hY[ 

Awpxy BweIcwry ivc Swml hox leI lokl sMsQwvW dI mdd krnw swfw mu`K audyS hY[ BweIvwlI Aqy 
pihlkdmI rwhIN AsIN srgrmI nwl Awpxy BweIcwry dI ibhqrI ivc ih`sw pwauNdy hW[ BwvyN  iksy lokl 
smwgm nUM spWsr krnw hovy jW iksy vlMtIAr pRogrwm ivc Swml hoxw hovy jW iv`qI is`iKAw pRdwn krnI hovy 
AsIN skwrwqimk qbdIlI leI pUrI grmjoSI nwl Swml huMdy hW[ 

ies qoN ielwvw AsIN skwlriSp pRogrwm bwry AwpxI vcnb`Dqw dw AYlwn krdy hW[ swnUM mwx hY ik 2023 
ivc AsIN Awpxy BweIcwry dy Xog ividAwrQIAW nUM $66,000 qoN v`D dy vzI&y id`qy hn[ 2024 ivc swfw plYn 
$100,000 qoN v`D dy vzIPy dy dyx dw hY[ ieh vzI&y nw isr& iv`idAk sPlqwvW nUM mwnqw idMdy hn blik 
Biv`K dy lIfrW dIAW aumIdW Aqy supinAW nUM swkwr krn ivc mdd krdy hn[  

AsIN ^wlsw kRYift XUnIAn dI tIm smyq borf Aw& fwierYktrz, mYnyjmYNt tIm Aqy stw& dy idloN DMnvwdI 
hW[ swnUM swfI tIm dy swry mYNbrW duAwrw idKweI smrpx dI Bwvnw dw bVw mwx hY[ aunHW dI s^q imhnq 
AjweIN nhIN jWdI ikauNik aunHW dI koiSS nwl swfy mYNbr Awpxy inSwny pUry kr sky[ AsIN svIkwr krdy hW 
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ik swfy v`loN pRdwn kIqIAW au`c drjy dIAW syvwvW quhwfy sB vl̀oN kIqy AxQk̀ jqnW dw hI nqIjw hn[ AMq 
ivc AsIN swry mYNbrW dy qih idloN DMnvwdI hW[ quhwfw Brosy Aqy v&wdwrI swfy leI bhuq kImqI hY Aqy AsIN 
jo kùJ vI kIqw hY auh quhwfy qoN ibnW sMBv nhIN sI[ quhwfI lgwqwr shwieqw swfy imSn Aqy dUr-idRStI nUM 
hor v`fIAW sPlqwvW pRwpq krn ivc shwiek hovygI[ 

jgpwl isMG sMDU        hrdIp isMG bYNs  

borf cyAr         m`K kwrjkwrI A&sr  

        Insert image  

 

 jgpwl isMG sMDU     hrdIp isMG bYNs

 borf cyAr     mu`K krkwrI A&sr



We want to express our gratitude to all our members for your support, trust and loyalty during the 

year 2023. Despite increasing interest rates and inflation, our strong financial position allowed us to 

consistently meet the needs of our members.

In the fiscal year 2023, we continued to work on the priorities outlined in our 2021-2024 strategic plan. 

Throughout the year, we executed the implementation of cutting-edge account opening, loan origination, 

and customer relationship management (CRM) systems, aimed at optimizing operational efficiency and 

elevating the member experience. Seamless integration among these platforms, including our Loan 

Origination System (LOS), CRM, and online banking systems, fosters a harmonized workflow, facilitating 

enhanced communication and data exchange across all departments. Leveraging automation features 

within these systems will help reduce manual processes and minimize errors.

We are just as steadfast today in improving the financial well-being of our member-owners as when 

we first opened our doors in 1986. We are pleased to report that 2023 was a record year for your Credit 

Union.

2023 fInAnCIAL hIghLIghtS 

•	 Khalsa	Credit	Union	experienced	significant	growth	in	asset	size,	with	balances	increasing	by	$65	

million year-over-year, reflecting a growth rate of 9.55%. This expansion was driven by strategic 

investments in technology, infrastructure, and talent, alongside efforts to attract new members 

and enhance member services.

•	 We	achieved	a	significant	milestone	with	net	income	surging	to	$9.4	million	before	taxes.

•	 We've	seen	a	notable	increase	in	deposit	balances,	with	an	addition	totaling	$57	million,	reflecting	

a commendable growth rate of 9%. This surge is attributed to our steadfast commitment to 

providing competitive GIC rates, coupled with expanded engagement in small business and 

commercial deposits. These efforts have led to the establishment of new relationships, amplifying 

the value delivered to our members and fostering their financial prosperity.

The above results reflect KCU’s strong asset and financial position in 2023. KCU will continue to make 

required adjustments in strategy and operations in 2024 which reflect current business realities and 

market conditions. We will ensure that KCU is there for its members as we navigate 2024. 

We are honored to share our deep commitment to serving not only our members but also the communities 

we call home. At the heart of our mission is a dedication to making a meaningful difference in the lives 

of those we serve. We believe in the power of financial empowerment and community support, and we 

are proud of the strides we have made together.
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One of the cornerstones of our community involvement is our steadfast support for local organizations. 

Through partnerships and initiatives, we actively contribute to the growth and well-being of our 

community.	 Whether	 it's	 sponsoring	 local	 events,	 participating	 in	 volunteer	 programs,	 or	 providing	

financial support and education, we strive to be a force for positive change.

Furthermore, we are delighted to announce our ongoing commitment to education through our 

scholarship	 program.	 In	 2023,	 we	 were	 proud	 to	 provide	 over	 $66,000	 in	 scholarships	 to	 deserving	

students	in	our	community.	In	2024	we	plan	to	provide	over	$	100,000	in	scholarships.	These	scholarships	

not only recognize academic achievement but also support the aspirations and dreams of our future 

leaders.

We want to express our sincere thanks to the incredible team at Khalsa Credit Union, including our 

Board of Directors, management team, and staff. We are immensely proud of the dedication shown by 

all members of our team. We recognize that the outstanding service we provide is a result of the tireless 

efforts of everyone involved. Finally, we want to give a heartfelt thank you to all our valued members. 

Your	trust	and	loyalty	mean	the	world	to	us,	and	we	couldn't	do	what	we	do	without	you.	Your	continued	

support is what keeps our mission and vision moving forward.

 

   

  Jagpaul Singh Sandhu   hardeep Singh bains

  board Chair     Chief executive officer
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6

2020
BOARD OF DIRECTORS

Committees

The Board of Directors of KCU is made up of nine people and each person is democratically 
elected by membership based on a one-member, one-vote system. Three or more Directors are 
elected every two years, mainly for terms of six years unless they are �lling in a vacancy for a 
Director who resigned. Directors are legally required to protect the assets of members and 
provide leadership and direction to the CEO who is responsible for day-to-day operations of 
KCU including each member of the Management team. Directors serve on various committees 
and are compensated for meeting attendance as per the following table:

Gurminder Kaur Malik
Vice Chair
Elected in 2014
Serving Second Term 
2020 - 2026

Jaswinder Singh Gill
Director
Elected in 2010
Serving Second Term
2016 - 2022

Conduct
Review

Construction
Advisory

Corporate Social
Responsibility

Credit

Executive

Investment
& Loan

Nominating

Scholarship

Meetings
Attended

Compensation
Received

Member

Member

Member

Member

Member

Member

Audit & Risk

30 24

$8,050

30

$7,150 $5,950

Jagpaul Singh Sandhu
Board Chair
Elected in 2016
Serving First Term 
2016 - 2022

$5,000

20

Harpal Singh
Director
Elected in 2012
Serving Second Term
2018 - 2024

Member

Member

Member

Committee
Chair

Committee
Chair

Committee
Chair

Committee
Chair

Member

Member

Member
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Kwlsw krYift XUnIAn dw fwierYktrW dw borf nON ivAkqIAW dw bixAw hoieAw hY Aqy hryk ivAkqI mYNbriS`p duAwrw 
iek-mYNbr iek-vot isstm dy AwDwr ‘qy lokqMqrI qrIky nwl cuixAw hoieAw hY[ iqMn jW vDyry fwierYktr hr dohIN 
swlIN mu`K qOr ‘qy Cy swlW dI imAwd leI cuxy jWdy hn, isvwey iesdy ik auh iksy fwierYktr dI KwlI hoeI AswmI 
nUM Br rhy hox, ijsny AsqIPw dy id`qw hovy[ fwierYktrW leI mYNbrW dy A`swisAW dI sur`iKAw krnI Aqy sI eI E nUM 
AgvweI Aqy idSw pRdwn krnI kwnUMnI qOr ‘qy loVINdI hY, ijhVw Kwlsw krYift XUnIAn dy rozm`rw dy AwprySn, smyq 
mYnyjmYNt tIm dy hryk mYNbr, leI izMmyvwr hY[ fwierYktr v`K v`K kmytIAW au~pr syvwvW inBwauNdy hn Aqy hyTW id`qI 
swrxI Anuswr aunHW nUM mIitMgW ‘c hwzrI vwsqy muAwvzw id`qw jWdw hY:

fwierYktrW dw borf

7

Member

Gurdeep Singh
Director
Elected in 2018
Serving First Term
2018 - 2024

$6,500

26 

Member

Member

Member

18

$4,700

Narinder Kaur Kahlon
Director
Elected in 2014
Serving Second Term
2020 - 2026

Member

Member

Member

33

$7,100

Parvkar Singh Dulai
Director
Elected in 2014
Serving Second Term
2016 - 2022

Member

Member

34

$7,375

Daljit Singh Sidhu
Director
Elected in 2019
Serving Second Term 
2016 - 2022

Member

Member

Member

Harinder Singh Sohi
Director
Elected in 2012
Serving Second Term 
2018 - 2024

Member

Member

32

$7,325

Member

Use Last
Years 

Punjabi

Member

Committee
Chair

Committee
Chair

Committee
Chair

Committee
Chair

Member

Member

  Chair

  Standing Member

 Chair Member

 

 

 Chair Member

  

 Chair Member

 19 15

	 $7,250.00	 $6,350.00

Member

Member

Chair

Member

Member

Standing Member

45

$5,675.00

Member

Member

Member

16

$5,350.00
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Committee
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Committee
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Parvkar Singh Dulai
Director
Elected in 2014
Serving Second Term
2020 - 2026

Joga Singh Sangha  
Director             
Elected in 2022  
Serving First Term 
2022 - 2028 

Harleen Kaur Minhas  
Director             
Elected in 2022  
Serving First Term 
2022 - 2028 

The Board of Directors of KCU is made up of nine people and each person is democratically elected by membership 
based on a one-member, one-vote system. Three or more Directors are elected every two years, mainly for terms 
of six years unless they are filling in a vacancy for a Director who resigned. Directors are legally required to 
protect the assets of members and provide leadership and direction to the CEO who is responsible for day-to-day 
operations of KCU including each member of the Management team. Directors serve on various committees and 
are compensated for meeting attendance as per the following table:
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$3,100.00

Standing Member

Chair

Member

Member

Member

26

$7,250.00

Member

Member

Member

Member

Chair

11

$5,800.00
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Report of the Independent Auditor on the Summary Financial Statements

To the Members of Khalsa Credit Union

Opinion

The summary financial statements, which comprise the summary statement of financial position at
December 31, 2023, and the summary statements of comprehensive income and members’ equity and
cash flows for the year then ended, and related notes, are derived from the audited consolidated
financial statements of Khalsa Credit Union [“the “Credit Union”] for the year ended December 31, 2023.

In our opinion, the accompanying summary financial statements are a fair summary of the financial
statements, in accordance with the criteria disclosed in Note 1 to the summary financial statements.

Summary Financial Statements

The summary financial statements do not contain all the disclosures required by International Financial
Reporting Standards. Reading the summary financial statements and the auditor’s report thereon,
therefore, is not a substitute for reading the financial statements and the auditor’s report thereon.

The Audited Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited statements for the year ended December 31,
2023 in our report dated March 22, 2024.

Management’s Responsibility for the Summary Consolidated Financial Statements

Management is responsible for the preparation of the summary financial statements in accordance with
the criteria disclosed in Note 1 to the summary financial statements.

Auditor’s Responsibility

Our responsibility is to express an opinion on whether the summary financial statements are a fair
summary of the audited financial statements based on our procedures, which were conducted in
accordance with Canadian Auditing Standard (CAS) 810, Engagements to Report on Summary Financial
Statements.

Chartered Professional Accountants

Salmon Arm, British Columbia
March 22, 2024



Khalsa Credit Union
Summary Financial Statements

Statement of Financial Position
As at December 31 2022 2021

Assets
Cash $ 39,021,659 $ 54,494,798
Investments 62,567,929 82,313,594
Member loans 569,394,214 535,589,052
Derivative financial asset 55,929 108,849
Property and equipment 6,491,411 6,447,745
Investment property 2,135,853 2,183,401
Other assets 691,142 2,237,476

$ 680,358,137 $ 683,374,915
Liabilities and Members' Equity
Accounts payable and accrued liabilities $ 2,519,947 $ 1,364,697
Member deposits 627,784,053 636,627,612
Derivative financial liability 1,630,853 108,849
Member shares 255,170 237,322
Members' equity 48,168,114 45,036,435

$ 680,358,137 $ 683,374,915

Statement of Comprehensive Income and Members' Equity
For the year ended December 31 2022 2021
Financial income $ 24,033,035 $ 17,674,969
Financial expense 8,324,220 5,068,521

Financial margin 15,708,815 12,606,448

Other income 1,902,949 2,039,195

17,611,764 14,645,643
Operating expenses

Employee salaries and benefits 6,009,203 5,337,440
General operating and administrative 3,427,934 3,494,639
Other 1,138,862 1,320,758

10,575,999 10,152,837
Income before income taxes 7,035,765 4,492,806
Income taxes 1,909,204 862,095

Net income for the year 5,126,561 3,630,711

Members' equity, beginning of year 45,036,435 41,668,355
Distributions to members (291,146) (211,449)
Reversal of dividend accrual 291,146 -
Net issuance of members' shares (250,687) 126,187
Net comprehensive loss (1,744,195) (177,369)

Members' equity, end of year $ 48,168,114 $ 45,036,435

Statement of Cash Flows
For the year ended December 31 2022 2021
Cash flows from operating activities $ (32,673,235) $ 5,410,122
Cash flows from investing activities 17,535,570 (52,900)
Cash flows from financing activities (335,474) (187,849)

Net increase in cash (15,473,139) 5,169,373
Cash at beginning of year 54,494,798 49,325,425
Cash at end of year $ 39,021,659 $ 54,494,798

Chair of the Board Chair of the Audit Committee

DocuSign Envelope ID: 952263E0-E0F6-4F8F-9CFB-6103542E5783
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financial position
Khalsa Credit Union

Summary Financial Statements

Statement of Financial Position
As at December 31 2023 2022

Assets
Cash $ 48,303,925 $ 39,124,818
Investments 92,423,873 62,567,929
Member loans 595,280,753 569,394,214
Derivative financial asset 30,017 55,929
Property and equipment 6,946,244 6,491,411
Investment property 2,090,207 2,135,853
Other assets 605,277 691,142

$ 745,680,296 $ 680,461,296
Liabilities and Members' Equity
Accounts payable and accrued liabilities $ 2,724,949 $ 2,623,105
Member deposits 684,833,205 627,784,053
Derivative financial liability 1,156,027 1,630,853
Member shares 283,486 255,170
Members' equity 56,682,629 48,168,115

$ 745,680,296 $ 680,461,296

Statement of Comprehensive Income and Members' Equity
For the year ended December 31 2023 2022
Financial income $ 37,967,219 $ 23,662,122
Financial expense 18,881,190 8,324,220

Financial margin 19,086,029 15,337,902

Other income 2,548,245 2,273,863

21,634,274 17,611,765
Operating expenses

Employee salaries and benefits 6,688,233 6,009,203
General operating and administrative 4,235,182 3,427,934
Other 1,280,740 1,138,862

12,204,155 10,575,999
Income before income taxes 9,430,119 7,035,766
Income taxes 1,945,998 1,909,204

Net income for the year 7,484,121 5,126,562

Members' equity, beginning of year 48,168,115 45,036,435
Distributions to members (190,640) (291,146)
Reversal of dividend accrual - 291,146
Net issuance of members' shares 159,612 (250,687)
Net comprehensive gain (loss) 1,061,421 (1,744,195)

Members' equity, end of year $ 56,682,629 $ 48,168,115

Statement of Cash Flows
For the year ended December 31 2023 2022
Cash flows from operating activities $ 38,588,318 $ (32,570,076)
Cash flows from investing activities (29,303,281) 17,535,570
Cash flows from financing activities (105,930) (335,474)

Net increase in cash 9,179,107 (15,369,980)
Cash at beginning of year 39,124,818 54,494,798
Cash at end of year $ 48,303,925 $ 39,124,818

Chair of the Board Chair of the Audit Committee



Khalsa Credit Union

Accumulated
other 

Members' Retained comprehensive
shares earnings loss Total

$ $ $ $
—                     

Balance, December 31, 2019 4,239,666        34,167,000      —                     38,406,666      
Net income for the year —                     3,085,044        —                     3,085,044        
Distributions to members — (68,523) — (68,523)            
Net issuance of members’ shares 245,168 —                     —                     245,168           
Balance, December 31, 2020 4,484,834 37,183,521      —                     41,668,355      
Net income for the year —                     3,696,313        —                     3,696,313        
Other comprehensive loss for the year —                     —                     (242,972)          (242,972)          
Distributions to members — (211,449)          — (211,449)          
Net issuance of members’ shares 126,187 — —                     126,187           
Balance, December 31, 2021 4,611,021 40,668,385      (242,972)          45,036,434      

Summary statement of changes in members’ equity
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Khalsa Credit Union
Note to Summary Financial Statements

December 31, 2023

1. Summary Financial Statements

The summary financial statements are derived from the complete audited financial statements, prepared in
accordance with International Financial Reporting Standards as at December 31, 2023.

The preparation of these summary financial statements requires management to determine the information
that needs to be reflected so that they are consistent in all material respects with, or represent a fair
summary of, the audited financial statements.

Management prepared these summary financial statements using the following criteria:

(a) the summary financial statements include the statement of financial position, statement of
comprehensive income and members' equity and the statement of cash flows;

(b) information in the summary financial statements agrees with the related information in the complete
audited financial statements including comparative information and all major subtotals and totals; and

(c) in all material respects, the summary financial statements contain the information necessary to avoid
distorting or obscuring matters disclosed in the related complete audited financial statements, including
significant accounting policies and the notes thereto.

The complete audited financial statements of Khalsa Credit Union are available upon request by contacting
the management of Khalsa Credit Union.



v`K v`K pRbMDkI AswmIAW leI muAwvzw Aqy ijhVIAW AswmIAW kulYkitv bwrgyinMg 
XUint qoN bwhr rihMdIAW hn aunHW AswmIAW leI qnKwh dI sImW m`uK kwrj-swDk 
APsr v`loN qYA kIqy jWdy hn[ qnKwh dIAW sImwvW sYNtrl 1 krYift XUnIAn v`loN 
iqAwr kIqy gey srvyKx qoN leIAW jWdIAW hn[ qnKwhW Aqy bons bI.sI. ivclIAW 
brwbr Awkwr dIAW krYift XUnIAnW ‘c aunHW AswmIAW dy kwrjW leI jo id`qw jWdw 
hY, ausdI mwrkIt AOsq ‘qy AwDwirq huMdy hn[ bons dIAW AdwiegIAW Kwlsw krYift 
XUnIAn dy iv`qI nqIijAW Aqy ivA`kqIgq kwrguzwrI dy sumyl ‘qy AwDwirq huMdIAW hn[

krYift XUnIAn dy krmcwrI Unifor XUnIAn dy mYNbr hn Aqy kulYkivt AYgrImYNt ‘c 
ilKy gey iek gir`f isstm dy Anuswr m`uFlIAW qnKwhW pRwpq krdy hn[ krmcwrI 
mukwbly dw iek bYnyiPt pYkyj vI pRwpq krdy hn ijs ‘c mYfIkl, fYNtl, ifseyibiltI, 
lweIP Aqy kwaUNsilMg kvryj Swml hn Aqy auh AwpxI kmweI dy 6% dw iek gru`p 
Awr Awr AY~s pI ‘c Xogdwn pwauNdy hn ijs ‘c Kwlsw krYift XUnIAn v`loN ausdy 
brwbr dw Aqy 1% hor vDyry Xogdwn aunHW dI Awr Awr AY~s pI ‘c pwieAw jWdw hY[ 
krYift XUnIAn Aqy Unifor drimAwn kulYkitv AYgrImYNt p`kw kIqw igAw sI Aqy auh 
31 dsMbr 2024 nUM Kqm hovygw[

krYift XUnIAn dIAW muAwvzw nIqIAW Aqy Aml
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At Khalsa Credit Union, Key Management personnel receive a comprehensive compensation 
package comprising a base salary and a performance bonus. The CEO operates under an 
employment contract with KCU, with compensation decided by the Board of Directors after 
considering a survey conducted by Central 1 Credit Union. The CEO’s bonus is contingent upon 
meeting business plan targets and requires Board approval. Additionally, the CEO determines 
the salary and performance bonus of key management personnel.  In 2023, the collective 
compensation	for	key	management	personnel	amounted	to	$1,056,369.16

CoMPenSAtIon dISCLoSURe



Kwlsw krYift XUnIAn krYift XUnIAn ifpwizt ieMSorYNs kwrporySn AwP ibRitS kulMbIAw (“CUDIC”) 
dI mwxm`qI mYNbr hY[ krYift XUnIAn ifpwizt ieMSorYNs kwrporySn AwP ibRitS kulMbIAw iek ivDwnk 
kwrporySn hY, jo swry ibRitS kulMbIAw krYift XUnIAn ifpwztW dI sur`iKAw krdI hY[ quhwfy swry 
ifpwiztW dI 100% grMtI hY[*

* AYkuietI SyArW ‘c invyS kIqy gey pYsy Aqy aunHW qoN kmwey gey ifvIfYNf dI krYift XUnIAn ifpwizt ieMSorYNs kwrporySn v`loN grMtI nhIN id`qI jWdI[  

AsIimq ifpwizt ieMSorYNs

Access 4000+ AtMs

You have access to a national network of ATMs. Credit Unions work together, which means you 
have access to over 4,000 DING-free ATMs across Canada 

quhwnUM ey tI AY~m mSIn dy nYSnl nY~tvrk q`k phuMc pRwpq hY[ krYift XUnIAnW iek`iTAW kMm krdIAW 
hn, ijs dw mqlb hY ik quhwnUM pUry kYnyfw Br ‘c 4,000 qoN vDyry ifMg-PrI ey tI AY~m mSInW q`k 
phuMc pRwpq hY[ [ 

AYksY~s 4000+ey tI AY~m

Unlimited deposit Insurance

Khalsa Credit Union is a proud member of The Credit Union Deposit Insurance Corporation of 
British Columbia (“CUDIC”). The Credit Union Deposit Insurance Corporation of British Colum-
bia, a statutory corporation, protects all British Columbia credit union depositors. All your de-
posits are 100% guaranteed.*
*Money invested in Equity Shares and the dividends earned from them are not guaranteed by the Credit Union Deposit Insurance Corporation 
(CUDIC)

CRedIt UnIon CoMPenSAtIon PoLICIeS And PRACtICeS

The CEO establishes the compensation for various management positions and sets the salary
range for those positions excluded from the collective bargaining unit. The salary ranges are
adopted from a survey prepared by Central 1 Credit Union. Salaries and bonus targets are
based on the market median for their respective roles within credit unions of similar size in B.C.
Bonus payments are based on a combination of KCU’s financial results and individual
performance.

Employees of the credit union are members of the Unifor union and receive base salaries
according to a grid system outlined in the collective agreement. Employees also receive a
competitive benefits package, including medical, dental, disability, life and counseling
coverage, and contribute 6% of their earnings to a Group RRSP with KCU matching those
contributions and adding an additional 1% to their RRSP. The collective agreement between
KCU and Unifor was ratified and expires December 31, 2024.
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Ever since our establishment in 1986, community involvement has been at the core of our values. 
Rooted in the principles of equality, honesty, accountability, ethical behavior, seva, and sharing, 
we uphold our Sikh values with pride. As a financial institution, we recognize the significance of 
nurturing the communities we serve. Our commitment to community engagement aligns with 
our mission to enhance the financial prosperity of both our members and the neighborhoods 
we call home.

In	 the	 past	 year,	 we've	 had	 the	 privilege	 of	 supporting	 numerous	 local	 organizations	 and	
initiatives that embody our shared values. Here are some organizations we supported in 2023

Through these partnerships and initiatives, we aim to make a positive impact on the lives of 
those around us. By fostering collaboration and lending a helping hand, we strive to create 
stronger, more resilient communities where everyone has the opportunity to thrive.

As we look ahead, our dedication to community engagement remains unwavering. We are 
committed to continuing our support for local organizations and initiatives that align with our 
values and contribute to the well-being of our communities. Together, we can build a brighter 
future for all.

Thank you for your continued support and partnership in making a difference. 

Teri Aut Food Bank
Guru Nanak Food Bank
Langara College for International studends
Abbotsford Food Bank
Archway Community Society
Our Society Victoria
Satnam Education Society of BC
Surrey Libraries
West Coast Sikh Youth Alliance
3HO Foundation - Vancouver
Sikh Motorcycle Club
Dasmesh Field Hockey Club
Surinder Lions FHS
West Coast Kings Field Hockey Society
Pacific Open Heart Assocation

Last Man Stands Canada 
DEI Foundation
Better Cause Society
World Sikh Organization of Canada
Fraser River Community Crematorium Society
Indian Ex-Servicemen Society BC
Fraser Valley Hindu Cultural Society
Panthers Field Hockey Club
Child Development Foundation of BC
Sanjha Vehra Wome's Association
Guru Nanak Sporting Club Society
Gurdwara Singh Sabha Society of Victoria
Victoria Sports Club
2023 North Surrey Secondary Dry Grad
Operation Smile Canada

Community Involvement  
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heLPIng StUdentS SUCCeed - Scholarships: 
We understand the importance of education in improving the lives of our members and communities. 

In	2023,	we	awarded	thirty	three	scholarships	worth	$2,000	each	to	students	pursuing	higher	education.	These	
scholarships were aimed at supporting students who demonstrate excellence in education, religion and sports. 
We had a significant interest in our scholarship program and the recipients were selected through a rigorous 
evaluation process.

We are pleased to announce that our 2023 scholarship recipients were:

Academic Scholarships 
Dasnoor Kaur
Jaslien Kaur Sran
Ishmeet Kaur Kamboh
Arjun Singh Johal
Harleen Kailey
Eaknoorjit Kaur Dhaliwal
Mehakpreet Kaur Randhawa
Harleen Kaur Dhillon
Jaskeerit Singh Bains
Avneet Kaur Batra

Religious Scholarships 
Bhavneet Singh
Eman Brar
Saveen Kaur Bhullar
Mohkam Malik
Harmandeep Sekhon
Sukhveer Singh Buttar
Harnoor Singh Chhabra
Gurleen Kaur Sran

Sports scholarships 
Mehtab Singh Gill
Jasjeet Kaur Gill
Ajayveer 

University bursaries  
Kinmin J
Hargun Singh Dhillon
Sharandeep Kaur
Simran Rai
Jobanreet Kaur Bhangu 

high School bursaries 
Ashvyn Singh Kalia
Jiya Binning
Eman Brar
Jodh Parmar
Bhuvnoor Singh Sahi
Jasleen Kaur Dhillon
Eemanjot Kaur 

Community Involvement  

ividAwrQIAW dI s&lqw leI mdd - skwlriSp/vzI&y 

AsIN Awpxy mYNbrW Aqy BweIcwry dIAW izMdgIAW ivc suDwr leI iv`idAw dy mh`qv nUM bVI cMgI qrHW smJdy hW[ 

2023 ivc au~cI is`iKAw prwpq krn vwly 33 ividAwrrQIAW nUM AsIN $2000 vwly vzI&y id`qy sn[ ienHW 
vzIi&AW dw inSwnw AYsy ividAwrQIAW nuM pRoqSwihq Aqy mdd krnw huMdw hY jo pVHweI, Drm Aqy KyfW ivc 
au~qm pRdrSn krdy hn[ swfy vzIi&AW ivc BweIcwry dI kw&I idlcspI hY Aqy vzI&y lYx vwilAW dI cox 
leI kw&I s^q prosIjr hY[ 
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fInAnCIAL LIteRACY

We believe that financial education is key to improving the 
financial well-being of our members and communities. At 
any age sound financial knowledge results in productive 
financial decisions that can drive how individuals thrive 
and contribute within the economy.

Khalsa Credit Union is committed to sharing the knowledge 
with our communities. This year Khalsa Credit Union 
delivered “Dollars with Sense” program in collaboration 
with Junior Achievement British Columbia (JABC). The 
program Introduces students to budgeting, investing, 
the cost of credit, online security & more. This interactive 
program teaches personal money management skills that 
students can apply beginning now. 

iv`qI swKrqw Financial Literacy
AsIN ieh ivSvws krdy hW ik iv`qI is`iKAw swfy mYNbrW Aqy BweIcwry dI AwrQk BlweI dI kuMjI hY[ iksy vI aumr 
qy shI iv`qI is`iKAw pRwpq krn dy nqIjy vjoN skwrwqimk &Ysly huMdy hn Aqy ivAkqI pRPu`lq huMdw hY Aqy AwriQkqw 
ivc Xogdwn pwauNdw hY[  

^wlsw krYift XUnIAn Awpxy BweIcwry nwl iv`qI igAwn sWJw krn leI vcnb`D hY[ ies swl ^wlsw krYift 
XUnIAn ny JAB nwl imlky “fwlr ivd sYNs” pRogrwm pyS kIqw sI[ ies pRogrwm ivc ividAwrQIAW nUM bjitMg, 
invyS, auDwr dw Krcw, Awn lweIn sur`iKAw Aqy keI hor iviSAW bwry jwxkwrI id`qI[ ieh ieMtrAYkitv pRogrwm 
Awpxy pYsy dy bMdobsq krn dy qrIky isKwauNdw hY jo ividAwrQI vrq skdy hn… dyrI ikauN huxy SurU kro[ ikvyN pYsw 
dyxw hY, bjt bxwauxw Aqy invyS krn ijhy JA pRogrwm dy buinAwdI vIfIE nOjvwnW nUM Biv`K dIAW nOkrIAW leI 
iqAwr krdy hn, aunHW ivc AwriQk AzwdI Aqy kwrobwrI mwniskqw pYdw krdy hn[ 

AkYfimk vjI&y  
dsnUr kOr
jslIn kOr srW
ieSmIq kOr kMboh
Arjun isMG jOhl
hrlIn kYlI
eyknUrjIq kOr DwlIvwl
mihkpRIq kOr rMDwvw
hrlIn kOr iF~loN
jskIrq isMG bYNs
AvnIq kOr b~qrw

Dwrmk vjI&y  
BvnIq isMG
eImwn brwV
svIn kOr Bu~lr
mohkm milk
hrmndIp syKoN
suKvIr isMG bu~tr
hrnUr isMG CwbVw
gurlIn kOr srW

KyfW dy vjI&y  
mihqwb isMG ig~l
jsjIq kOr ig~l
AjYvIr isMG huMdl

XunIvristI brsrIz  
iknimn jy
hrgux isMG iF~loN
SrndIp kOr
ismrn rwey
jobnrIq kOr BMgU

hweI skUl brsrIz  
ASivn isMG kwlIAw
jIAw ibinMg
joD prmwr
BuvnUr isMG swhI
jslIn kOr iF~loN
eImnjoq kOr

swnUM ieh AYlwn kridAW ^uSI huMdI hY ik 2023 ivc hyT ilKy ividAwrQIAW nUM vjI&y imly: 
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30+
Community
Projects  Supported

Scholarships and
bursaries

$66,000

Staff Volunteer
hours

980
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11%

2022

14%

2021

11%

2020

1.17 1.21

0.75 0.76
1.08

1.36

2018 2019 2020 2021 2022 2023

22,304
Members

71
Employees

6
Branches

11%

2019

15%

2023

INFORMATION TECHNOLOGY AS % OF TOTAL EXPENSES

$745M
Assets

19%
Capital 
Adequacy 

$56M
Members’ Equity

7%
Dividend to 

Member

KHALSA CREDIT UNION OVERVIEW

RETURN ON ASSETS - NET OPERATING INCOME

$9.4 M
Income before 
taxes
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heAd offICe
3rd Floor, 8788 120th Street
Surrey, BC  V3W 3N6
Tel: 604.507.6400

CoMMUnItY bRAnCheS   

eXeCUtIVe

hardeep Singh bains
Chief Executive Officer

eveninder Kaur Sohi
Manager, Internal Audit

AbbotSfoRd
32112 South Fraser Way
Abbotsford, BC
V2T 1W4
Tel: 604.507.6400
Community Branch Manager
harloveleen Kaur dhillon

neWton
Unit 2-7288 137th Street
Surrey, BC
V3W 1A3
Tel: 604.507.6400
Community Branch Manager
Maninderjit Kaur grewal

SURReY 120th
8788 120th Street
Surrey, BC
V3W 3N6
Tel: 604.507.6400
Senior Community Manager
Kuldip Singh Sidhu

SURReY 128th
110-8028 128th Street
Surrey, BC
V3W 4E9
Tel: 604.507.6400
Community Branch Manager
Ramandeep Kaur Randhawa

VAnCoUVeR
5963 Fraser Street
Vancouver, BC
V5W 2Z6
Tel: 604.507.6400
Community Branch Manager
Jaswant Singh dodd

VICtoRIA
1-3318 Oak Street
Victoria, BC
V8X 1R1
Tel: 250.953.5700
Community Branch Manager
Sukhdev Singh Randhawa

Inderjeet Singh
Senior Manager, HR 
& Member Experience

Ameek Singh
Manager,
Information Technology

gunpreet Kaur
Manager, Enterprise Risk 
Management

Jagjit Kaur
Executive Secretary

www.khalsacreditunion.ca
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Amapreet Singh Chugh
Controller

harinder Singh Sadhra
Chief Operating Officer

Maninder Singh Ajmani
Vice President, Credit



KCU, the name yoU Can banK on.



khalsacreditunion.ca



khalsacreditunion.ca


