
Our Community Continues to Grow
swfI kimaUintI lgwqwr pRPu`lq ho rhI hY

swlwnW irport 2021annual report



MISSION
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.

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

imSn
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[

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



The 36th Annual General Meeting of Khalsa Credit Union will be held on Sunday, May 1, 2022
commencing at 2:00 PM as a virtual meeting.

Registration 1:00 PM – 2:00 PM

Meeting Agenda

Call to Order

Ardaas

NOTICE OF MEETING

1. Adoption of Agenda

2. Approval of Minutes of 2021 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 36vW slwnW Awm iejlws AYqvwr, 1 meI 2022 nUM iek vrcUAl iejlws 
vjoN bwd dupihr 2:00 vjy SurU hovygw[

rijstRySn bwd dupihr 1:00-2:00 vjy

iejlws dw eyjMfw

SurUAwq leI bulwvw

Ardws

iejlws dw noits

1. eyjMfy dI prvwngI

2. 2021 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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swfI dUr-AMdySI - iv`qI syvwvW leI iek is`K BweIcwry dI pihlI qrjIh bxnW-ies vrHy ‘c AsIN jo 
kuJ vI pRwpqIAW kIqIAW, ieh aunHW swrIAW dy kyNdr ‘c sI[ swfy krmcwrI smWnwkUl bxy rhy Aqy 
lgwqwr kMm dy dohrI pRkwr dy bMdobsqW sihq AsIN pirvwrW, ibznsW Aqy AwpxIAW kimaUintIAW dI 
shwieqw krn dI AwpxI rxnIqI nUM AgWh vDwauNx dw pRbMD krI r`iKAw[ AsIN Awpxy krmcwrIAW 
Aqy mYNbrW dohW dy Xogdwn Aqy Kwlsw krYift XUnIAn pRiq aunHW dI lgwqwr vPwdwrI vwsqy byimswl 
FMg nwl AwBwrI hW[ 

AwpxI 2021 dI rxnIqk XojnW ‘c AsIN Aijhy ivAkqIAW dI iek tIm iK`cx Aqy bxwky r`Kx au~pr 
Awpxw iDAwn kyNdirq kIqw ijhVy kMm nwl juVy rihx vwly, au~c rUp ‘c jvwbdyh Aqy Awpxy Kud dy 
pRoPYSnl ivkws ivc in`jI FMg nwl idlcspI r`Kx vwly ivAkqI hox[ swfI tIm ny mYNbrW nUM hryk 
PYsly dy kyNdr ‘c r`iKAw[ AsIN pirvwr Aqy ibzns mYNbrW dI AwpxI smJ fUMGyrI krn ‘qy iDAwn 
id`qw jdoN ik hryk pRspr g`lbwq rwhIN AsIN aunHW dy smyN Aqy pYsy dI b`cq krdy rhy[ quhwfy sPr nUM 
smJxw swnUM quhwfy swirAW vwsqy hor suKwly h`l ivksq krn ‘c shweI huMdw hY[ Awpxy mYNbrW nUM A`gy 
r`Kx ny Kwlsw krYift XUnIAn nUM iv`qI qOr ‘qy pRPu`lq hox dy Xog bxwieAw hY[ 

2021 vwsqy, rxnIqk ivSySqwvW ijhVIAW AsIN quhwfy nwl sWJIAW krn ‘c mwx mihsUs krdy hW, 
auh swfy mYNbrW dy AnuBv ‘qy kyNdirq krn, mYNbriS`p ‘c vwDy, ifzItl pirvrqn Aqy krmcwrIAW 
nUM nwl Swml krI r`Kx dw hvwlw idMdIAW hn[ 

mYNbrW dy sryvKx rwhIN imlI quhwfI PIfbYk suxn mgroN AsIN Awpxy vYlQ pRwfkt Aqy srivs pySkSW 
‘c vwDy kIqy hn[ 2021 ‘c AsIN Awpxy imaUcAl PMf pRwfktW (smyq smwijk qOr ‘qy izMmyvwrwnW 
pMUjI-invyS dw vwDw, AYn eI AweI ieMnvYstmYNt); vrcUAl vYlQ rwhIN is`Dy rUp ,c pUMjI-invyS kr 
skx dy Xog bxwaux; Aqy AwpxIAW BweIvwlIAW rwhIN lweIP, ifsyibiltI Aqy ikRtIkl lweIP ieMSo-
rYNs pRwfktW q`k vfyrI phuMc pRdwn krn dy Xog hoey sW[ quhwfIAW zrUrqW nUM cMgyry FMg nwl smJx dI 
krmcwrIAW AMdr smr`Qw pYdw krn duAwrw AsIN Awpxy mOzUdw mYNbrW nwl Awpxy sbMD fUMGyry krn ‘qy 
vI iDAwn lgwieAw hY[ iv`qI pRwfktW Aqy syvwvW dy Awpxy suiet nUM cOVyrw krn duAwrw pRoPYSnlW Aqy 
kYnyfw ‘c nvyN AwauNx vwilAW dI shwieqw krn dI AwpxI pRiqbDqw nUM hor AgWh vDwieAw hY[ Kwlsw 
krYift XUnIAn nUM Awpxy mYNbrW nUM Awpxy iv`qI inSwny Aqy supny pUirAW krn ‘c mdd kr skx dy 
Xog hox ‘c bhuq mwx mihsUs huMdw hY[ 

sI eI E Aqy borf cyAr v`loN sunyhw
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“jdoN AsIN pihlI vwr fubeI qoN kYnyfw ‘c pRvws kIqw, AsIN ivAkul sW Aqy swfy bhuq swry svwl 
sn[ pihly kMMm jo AsIN krny cwhuMdy sW aunHW ‘coN iek sI, Awpxy iv`q nUM qrqIb ‘c krnW Aqy koeI 
vDIAw iv`qI SurUAwq krn skxw[ brWc ivc Awaux Aqy Kwlsw krYift XUnIAn dy stwP nwl g`lbwq 
krn qoN bwd AsIN mihsUs kIqw ijvyN AsIN aus pirvwr dy mYNbr hoeIey[ stwP bhuq mddgwr Aqy 
jwxkwrI vwlw sI, aunHW ny swfIAW iv`qI loVW nUM smJx vwsqy in`jI idlcspI leI Aqy swnUM Awpxy 
nvyN Gr ‘c sQwpq hox ‘c mdd krn vwsqy BrosyXog slwh mSvrw Aqy sroq muh`eIAw kIqy[ Kwlsw 
krYift XUnIAn nwl kMm krnW AwnMddwiek bixAw irhw hY Aqy mYN swfy nvyN Awaux vwilAW nUM Aijhw 
hI AnuBv mihsUs krn dI isPwrS krdw hW[”- rUhI Aqy klvMq isMG[

ifzItl tRWsPrmySn nwl sbMDq v`fy pRwjYkt, ijsnUM 2-3 swl l`g jwx dI Aws hY, dy iek ih`sy vjoN 
AsIN aus qrIky nUM A`pfyt krn skx dy Xog hoey sW ijs nwl swfy mYNbr AwnlweIn bYNikMg leI lwgieMn 
krdy hn; Aqy do PYktrW vwly pRmwxIkrn rwhIN swfw ifzItl plytPwrm hor vDyry sur`iKAq hoieAw hY[ 
AsIN Coty ibznsW vwly Awpxy mYNbrW nUM AwnlweIn syvwvW pyS krn nUM hor vDwaux v`l AwpxI Xwqrw 
SurU kr id`qI hY Aqy AsIN ieh inkt Biv`K ivc pRdwn kr skx dI Aws krdy hW[ kYnyfw ivclIAW 
swrIAW iv`qI sMsQwvW nUM iek hor v`fw pRwjYkt SurU krn dI zrUrq sI, jo eI-tRWsPr Aqy ielYtRwink PMf 
tRWsPrW smyq pymYNt tRWzYkSnW nwl sbMDq sI[ 2021 ‘c quhwfI dOlq dI sur`iKAw ‘c mdd leI AsIN 
tRWsPr-ieMn dI ilimt ‘c vwDw krn Aqy Prwf iftYkSn mYnyjmYNt pRbMD nUM hor suDwrn dy Xog hoey sW[ 

swfw krmcwrI mYnyjmYNt srvyKx swfy krmcwrIAW dI Kwlsw krYift XUnIAn pRiq invyS Aqy pRiqbDqw 
dw pRiqinDqv hY[ AsIN Awpxy krmcwrI srvyKxW ‘c qkVy JukwvW qoN KuS hW, ijhVy Kwlsw krYift 
XUnIAn ‘c swkwrqwmk s`iBAwcwr Aqy Biv`K ivclI pRiqBw nUM iK`c skx dI Xogqw bwry boldy hn[ 
AsIN quhwfy pirvwr Aqy ibzns vwsqy vDIAw AnuBv auplbD krvwaux leI Awpxy krmcwrIAW nUM 
sroq pRdwn krny jwrI r`KWgy[ 

2022 ‘c AgWh vDidAW hoieAW AsIN quhwnUM mwx mihsUs krvwvWgy Aqy Awpxy mYNbrW nMU in`jI Aqy 
ibzns iv`qI syvwvW q`k sOKI phMuc kr skx dy Xog bxwvWgy[ AsIN nvIN qknwlojI Aqy ifzItl syvwvW 
nUM lwgU krn ivc Awpxw iDAwn kyNdirq krnW jwrI r`KWgy, jdoN ik AsIN Awpxy krmcwrIAW ‘c pUMjI-
invyS krdy hovWgy[

Jagpaul Singh Sandhu
Board Chair

Jessie Kaur Sidhu
Chief Executive Officer

“When we first migrated to Canada from Dubai, we were overwhelmed and had many questions. One of 
the first things we wanted was to have our finances in order and to get a great financial start. After 
coming to the branch and interacting with the Khalsa Credit Union staff we felt like we were a part of 
the family. The staff was very helpful and knowledgeable, they took personal ownership to understand 
our financial needs and provided us with trusted advice and resources to help us settle in our new 
home. It has been a pleasure working with Khalsa Credit Union and I would recommend all newcomers 
to feel the same experience”-Roohi & Kulwant Singh-   

As part of a large project related to digital transformation that is expected to take 2-3 years, we were 
able to update the way in which our members login to online banking; and through two factor 
authentication have further secured our digital platform. We have also started our journey to enhance 
our service offering for our small business members online and look forward to delivering this in the 
near future. All financial institutions in Canada were required to embark on another significant project 
related to payment transactions, including e-transfers and electronic fund transfers. In 2021, we were 
able to increase transfer-in limits and improve the fraud detection management system to help protect 
your wealth.  

Our employee engagement survey is a representation of our employees’ investment and commitment 
to Khalsa Credit Union. We are delighted by the strong trends in our employee surveys which speaks to 
the positive culture at Khalsa CU and our ability to attract future talent. We will continue to dedicate 
resources to our employees to facilitate the best experience for your family and business.  

Moving forward into 2022, we will instill pride and enable our members to easily access personal and 
business financial services. We will continue our focus on implementation of new technology and digital 
services while we invest in our employees. 

 

(SIGNATURE REQUIRED) 

 

Jagpaul Singh Sandhu        Jessie Kaur Sidhu 

Board Chair         Chief Executive Officer 
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Our vision - to be the Sikh Community’s First Choice for Financial Services -was at the heart 
of everything we have accomplished this year. Our employees remained resilient, with  
continued hybrid work arrangements, we managed to advance our strategy to support  
families, businesses, and our communities. We are incredibly grateful for both our employees and  
member’s contributions and continued loyalty to Khalsa Credit Union. 

In our 2021 Strategic Plan, we focused on attracting and retaining a team of individuals 
who are engaged, highly accountable, and take a personal interest in their own professional  
development. Our team put members at the centre of every decision. We focused on  
deepening our understanding of family and business members while saving our members  
timeand money with each interaction. Understanding your journey helped us to develop more 
convenient solutions for everyone. By putting our members first, this enabled Khalsa Credit 
Union to thrive financially. 

For 2021, the strategic highlights we are proud to share with you reference our focus on  
member experience, membership growth, digital transformation, and employee engagement. 

After listening to your feedback through member surveys, we have made enhancements to 
our wealth product and service offering. In 2021, we were able to expand our Mutual Fund  
products (including the addition of socially responsible investments- NEI investments);  
enable direct investment through Virtual Wealth; and provide greater access to life, disability, and  
critical life insurance products through our partnerships. We also focused on deepening  
relationships with our existing members by building employee capability to better understand 
your needs. We furthered our commitment to supporting professionals and newcomers to  
Canada by broadening our suite of financial products and services. Khalsa Credit Union is very 
proud to be able to help our members achieve their financial goals and dreams.

CEO and Board Chair Message 
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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

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
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IT Governance

Nominating

Scholarship

Meetings
Attended

Compensation
Received

Conduct
Review

Construction
Advisory

Corporate Social
Responsibility

Credit

Executive

Investment
& Loan

Audit & Risk

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
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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

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

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

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

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

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

 Member Member  Member Member  

 Chair Member  Member Member

 Chair   Member

   Member  Member

 Member  Member  Member

 Member  Member

 Member  Chair Member Member

  Member

   Member

 26 25 29 30 28

 $6,275.00 $6,400.00 $5,825.00 $6,725.00 $6,375.00
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Parvkar Singh Dulai
Director
Elected in 2014
Serving Second Term
2020 - 2026

Daljit Singh Sidhu  
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Elected in 2010  
Serving Second Term 
2016-2022 

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:

BOARD OF DIRECTORS



Independent auditor’s report 

To the Members of
Khalsa Credit Union

Opinion

The summary financial statements, which comprise the summary statement of financial position as at 
December 31, 2021, and the summary statement of income and comprehensive income, summary statement of 
changes in members’ equity and summary statement of cash flows for the year then ended, are derived from the 
audited financial statements of Khalsa Credit Union for the year ended December 31, 2021. 

In our opinion, the accompanying summary financial statements are a fair summary of the audited 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 audited 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 financial statements in our report dated March 8, 2022. 

Management’s responsibility for the summary financial statements

Management is responsible for the preparation of 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 810, Engagements to Report on Summary Financial Statements. 

Vancouver, Canada
March 8, 2022
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Khalsa Credit Union

As at December 31

2021 2020
$    $    

Assets
Cash and cash equivalents 54,494,798 49,325,425      
Investments 82,313,594 80,340,757      
Prepaid expenses 37,006 66,024             
Income taxes recoverable —                    344,870           
Other assets 1,562,478 3,470,570        
Derivative financial asset 108,849           105,218           
Member loans 535,589,052 450,780,413    
Property and equipment, net 6,447,745 8,889,046        
Right-of-use assets, net 432,279           167,040           
Investment properties, net 2,183,401 2,232,929        
Deferred tax assets 205,713           224,191           

683,374,915 595,946,483

Liabilities and members’ equity
Liabilities
Accounts payable and accruals 641,857           654,331           
Income taxes payable 62,369             —                     
Lease liability 449,023           182,760           
Distribution payable on member shares 211,449           100,904           
Derivative financial liability 108,849           99,218
Member deposits 636,627,612 553,015,070
Member shares 237,322           225,845           
Total liabilities 638,338,481 554,278,128

Members’ equity
Accumulated other comprehensive loss (242,972)          —                     
Member shares 4,611,021 4,484,834        
Retained earnings 40,668,385      37,183,521      
Total members’ equity 45,036,434      41,668,355      

683,374,915 595,946,483

Signed on behalf of the Board of Directors by:

Director

Director

Summary statement of financial position
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Khalsa Credit Union

Year ended December 31

2021 2020
$    $    

Interest revenue
Interest on member loans 17,244,554 17,891,508
Other interest revenue 430,415           831,885           

17,674,969      18,723,393      

Interest and loan related expenses
Interest on member deposits 5,553,696 7,522,677        
Other interest expense 139,856 111,190           
Recovery of credit losses (625,031)          (70,845)            

5,068,521        7,563,022        
Financial margin 12,606,448      11,160,371      
Other income 2,039,195        1,858,204        

14,645,643      13,018,575      

Non-interest and operating expenses
Consulting 140,468           208,405           
Interest on lease liability 5,579               9,149               
Accretion and amortization on leases 92,556             92,556             
Depreciation and amortization 426,813           476,539           
Donations 423,121           306,896           
Employee salaries and benefits 5,337,440        5,256,017        
General operating and administrative 3,494,639 2,621,296        
Professional fees 232,221 234,305

10,152,837      9,205,163        
Income before income taxes 4,492,806        3,813,412        
Provision for income taxes 

Current 778,016           655,756           
Deferred 18,477             72,612             

796,493           728,368           
Net income for the year 3,696,313        3,085,044        

Other comprehensive loss for the year (242,972)          —                     
Comprehensive income for the year 3,453,341 3,085,044        

Summary statement of income and comprehensive income
Khalsa Credit Union
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Summary statement of income and comprehensive income

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’ equityKhalsa Credit Union
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Khalsa Credit Union

Year ended December 31

2021 2020
$    $    

Operating activities
Net income for the year 3,696,313 3,085,044        
Add (deduct) items not involving cash

Depreciation of property and equipment, intangible asset
and investment property 426,813 476,539           

Depreciation of right-of-use assets 92,556 92,556             
Interest on lease liability 5,579               9,149               
Provision for credit losses (625,031)          (70,845)            
Loss on disposition of property 81,624             —                     
Deferred income taxes 18,477             72,612             

3,696,331        3,665,055        
Changes in member activities

Net increase in member loans (84,183,608)     (20,864,400)     
Net increase in member deposits 83,612,542      81,993,406      

(571,066)          61,129,006      
Changes in non-cash working capital balances related to operations

Prepaid expenses 29,018             4,630               
Income taxes recoverable 407,239           (564,819)          
Other assets 1,908,092        3,181,775        
Distributions payable on member shares 110,545           (120,204)          
Accounts payable and accruals (12,474)            204,825           
Member shares [liabilities] 11,477             23,749             

2,453,897        2,729,956        
Cash provided by operating activities 5,579,162        67,524,017      

Investing activities
Net decrease in investments (2,215,809)       (31,245,170)     
Proceeds from disposition of property 2,414,922        —                     
Purchases of property and equipment (421,053)          (895,241)          
Cash used in investing activities (221,940)          (32,140,411)     

Financing activities
Payment of lease liabilities (102,587)          (96,505)            
Net issuance of members’ shares 126,187           245,168           
Distributions to members (211,449)          (68,523)            
Cash provided by (used in) financing activities (187,849)          80,140             

Net increase in cash during the year 5,169,373        35,463,746      
Cash and cash equivalents, beginning of year 49,325,425      13,861,679      
Cash and cash equivalents, end of year 54,494,798 49,325,425

Summary statement of cash flows
Khalsa Credit Union
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1996 ivc AwpxI SurUAwq qoN lY ky AsIN AwpxIAW kimaUintIAW ‘c iek kwrjSIl rol inBwieAw hY[ swfI 
AgvweI brwbrI, iemwndwrI, jvwbdyhI, nYiqk ivauhwr, syvw Aqy horW nwl vMfx dIAW is`K kImqW krdIAW 
hn[ hryk swl dsvMD dy isDWq Anuswr, AsIN AwpxI S`uD AwmdnI dw 10% sQwnk Aqy ivdySI cYrItybl 
sMsQwvW Aqy m`ulvwn kwrjW nUM vwps moVdy hW[ 

2021 ‘c Kwlsw krYift XUnIAn dI iv`qI sPlqw ny swnUM sQwnk nwn-pRwiPt sMsQwvW nUM nvyN pRogrwm Aqy 
syvwvW SurU krn leI 425,000 fwlr dwn vjoN dyx dy Xog bxwieAw[ AsIN mwx sihq 30 qoN vDyry kimaUintI 
pRwjYktW Aqy eIvYNtW ivc Xogdwn pwieAw[ AsIN Awpxy vzIiPAW Aqy brsrI pRogrwmW rwhIN bI sI dy 
ividAwrQIAW dI aunHW nUM post-sYkMfrI ividAw dy Awpxy inSwinAW q`k pu`jx leI shwieqw krn leI vI 
pRiqbD hW Aqy AsIN 31 Xog bxdy ividAwrQIAW nUM 55,000 fwlr qoN au~pr dyx dy Xog hoey sW[ 

swfIAW jVHW p`kI qrHW aus kimaUintI ‘c l`gIAW hoeIAW hn ijsdI AsIN syvw krdy hW, AsIN kimaUintI-
AwDwirq sMsQwvW nwl pRBwvSwlI iksm dIAW BweIvwlIAW duAwrw sQwnk pihlkdmIAW ‘c Swml huMdy hW[ 
ie`Qy PMf kIqy gey kuJ ku au~dmW ‘qy Jwq puAweI jWdI hY[

gurU nwnk’s PrI ikcn 
AsIN gurU nwnk’s PrI ikcn vwsqy aunHW dI vYnkUvr fwaUn twaUn eIst sweIf ‘c nvIN iblifMg bxwaux leI 
pYsw iek`Tw krn ‘c BweIvwlI kIqI[ swfy mYNbrW Aqy audwric`q kimaUintI ny 121,000 fwlr qoN vDyry dy dwn 
id`qy Aqy ies qoN ielwvw AsIN iek sMsQw vjoN ies v`fmu`ly kwrj leI 100,000 fwlr dw Xog dwn pwieAw[ 

gurU nwnk fwievristI ivlyj leI ipks nUM dwn 
AsIN ipks nUM 50,000 fwlr gurU nwnk fwievristI ivlyj leI dwn id`qw, ijhVw iek 3-mMizlI, 125 
ibsqirAW dI irhwieSI kyAr PYisiltI hovygw, ijs ‘c swaUQ eySIAn ip`T-BUmI vwly sInIArW nUM s`iBAwcwrk 
qOr ‘qy sucyq pRkwr dw lONg-trm kMplYks kyAr pRdwn krn dI Xogqw hovygI, ijhVw ivAkqI AwDwirq sWB-
sMBwl sQweI Aqy audyS-pUrn qrIky nwl pRdwn krygw[ 

AY~s ey AY~P ieMtrnYSnl 
AsIN Bwrq dI isklIgr kimaUintI leI sur`iKAq pRkwr  dy Gr pRdwn krn vwsqy AY~s ey AY~P ieMtrnYSnl 
nwl 36,000 fwlr q`k dw PMf mYc krn vwsqy BweIvwlI kIqI[ 

jUnIAr AcIvmYNt 
skUlI vrHy dOrwn Kwlsw krYift XUnIAn ny sQwnk skUlW nwl iv`qI swKrqw sbMDI kuJ vrcUAl pySkwrIAW 
dw AwXojn kIqw[ ieh sYSn jUnIAr AcIvmYNt dy sihXog nwl lgwey gey Aqy iviSAW ‘c Swml sn, ijvyN 
b`jt bxwauxw[ 

mYrItweIm is`K soswietI 
AsIN mYrItweIm is`K soswietI hYlIPYks nUM gurduAwry dI iblifMg auswrn Aqy ausnUM v`fI krn dy KricAW ‘c 
mdd krn vwsqy vI 25,000 fwlrW dw Xogdwn id`qw[ soswietI dy mYNbr swfy m`uK dPqr ‘c Awey Aqy swfy 
kuJ tIm mYNbrW nUM imly sn[ 

AYNgyjf kimaUintIz kYnyfw soswietI 
AsIN AYNgyjf kimaUintIz kYnyfw soswietI nUM 25,000 fwlr dwn vjoN id`qy[ ies soswietI dw audyS aunHW 
isstmI pwiVAW nwl inptxw hY ijhVy ibRitS kulMbIAw dy loAr mynlYNf Kyqr dIAW aunHW kimaUintIAW ‘c 
mOzUd hn ijhVIAW guMJldwr iksm dIAW ishq sm`isAwvW dy smwDwn leI hor KyqrW dy mukwbly syvwvW pRwpq 
krn ‘c pCVIAW hoeIAW hn[

swfy mYNbrW Aqy stwP dw, swfI jIvMq kimaUintI nUM shwieqw pRdwn krn leI imlky kMm krnW jwrI r`Kx 
vwsqy DMnvwd[

kimaUintI SmUlIAq 
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Community Involvement  
Since our inception in 1986, we’ve played an active role in our communities. We are guided by 
our Sikh values of equality, honesty, accountability, ethical behavior, seva, and sharing. Every year, 
aligned to the Dasvandh principle, we give back 10% of our net income to charitable endeavors 
and worthy causes, both locally and abroad.

In 2021, Khalsa Credit Union’s financial success enabled us to donate $425,000 to help local 
non-profits launch important new programs and services. We proudly contributed to over 30 
community projects and events. We are also committed to help BC students reach their post-
secondary education goal through our Scholarship and Bursaries program and we were able to 
grant over $55,000 to 31 deserving students.

Our roots are firmly planted in the community we serve, we participate in local initiatives 
through effective partnerships with community-based organizations.  Here is a look at a few of 
the initiatives that were funded.

Guru Nanak’s Free Kitchen 
We partnered with Guru Nanak’s Free Kitchen to raise money for development of their new 
building in Vancouver Downtown East Side.  Our members and generous community provided 
donations of over $121,000 and in addition we as an organization contributed $100,000 towards 
this worthy cause. 

Donation to PICS for Guru Nanak Diversity Village 
We donated $50,000 to PICS for Guru Nanak Diversity Village which will be a 3-storey, 125 
bed, residential care facility that will have the ability to provide culturally sensitive Long-Term 
Complex Care to seniors with a South Asian background in a sustained and purposeful manner, 
within the context of person-centred care.  

SAF International 
We partnered with SAF international to match funds up to $36,000 that went towards providing 
safe and secure housing for the Sikligar community in India.

Junior Achievement 
During the academic school year Khalsa Credit Union hosted a handful of virtual presentations 
regarding financial literacy with local schools. The sessions were held in collaboration with 
Junior Achievement and included topics such as budgeting. 

Maritime Sikh Society 
We also contributed $25,000 to the Maritime Sikh Society in Halifax to assist with construction 
costs for building and expanding the Gurdwara. Members from the society were able to visit 
Head Office and meet with some of our team.

Engaged Communities Canada Societies
We donated to Engaged Communities Canada Society $25,000. The society aims to address the 
systemic gaps that exist for underserved communities across British Columbia’s lower mainland 
region in accessing equitable solutions to complex health challenges. 
Thank you to our members and staff for continuing to work together to support our vibrant 
community.
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COMMUNITy IMPACT

30+
Community
Projects supported

$425,000
Invested in
Community

$55,800
Scholarships and
Bursaries

10%
of Profits to Support
Communities
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2017 2018 2019 2020 2021 

Total Assets

$462,418,269
$464,987,163

$510,931,307

$595,946,483

$683,374,915

• •
•

•

•

Membership Growth

2017 2018 2019 2020 2021 

15,741

16,667

17,601

19,053

20,343

•
•

•
•

•
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HEAD OFFICE
3rd Floor, 8788 120th Street
Surrey, BC  V3W 3N6
Tel: 604.507.6400

COMMUNITy BRANCHES  

EXECUTIVE

Jessie Kaur Sidhu
Chief Executive Officer

Amanpreet Singh 
Chugh
Controller

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

Hardeep Singh Bains
Chief Operations Officer

Inderjeet Singh
Senior Manager, 
Human Resources
and Member Experience

Gunpreet Kaur
Manager, Enterprise Risk 
Management

Ravinder Kaur Virk
Vice President, Credit

Ameek Singh
Manager,
Information Technology

Jagjit Kaur
Executive Secretary

www.khalsacreditunion.ca
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