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

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

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.

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[
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iejlws dw noits 
Notice of Meeting

Registration 12:00 PM – 1:00 PM 
Meeting Agenda 
Call to Order 
Ardaas 

1.	 Adoption of agenda.

2.	 Approval of minutes of 2024 AGM.

3.	 Business arising out of minutes.

4.	 Chair’s report.

5.	 Chief Executive Officer’s report.

6.	 Auditor’s report.

7.	 Approval of financial statements.

8.	 Appointment of auditor.

9.	 Unfinished business.

10.	 New business.

11.	 Adjourn.

rijstRySn bwd dupihr rijstRySn bwd dupihr 12:00-1:00 vjy vjy
iejlws dw eyjMfwiejlws dw eyjMfw
SurUAwq leI bulwvwSurUAwq leI bulwvw
ArdwsArdws

1.	 eyjMfw svIkwreyjMfw svIkwr

2.	 2024 dy slwnW Awm iejlws dy kwrj-vyrivAW dI 2024 dy slwnW Awm iejlws dy kwrj-vyrivAW dI 

mnzUrImnzUrI

3.	 kwrj-vyrivAW qoN auqpMn kMm-kwrkwrj-vyrivAW qoN auqpMn kMm-kwr

4.	 cyAr dI irport	cyAr dI irport	

5.	 mu`K kwrj-swDk APsr dI irportmu`K kwrj-swDk APsr dI irport

6.	 AwfItr dI irportAwfItr dI irport

7.	 iv`qI stytmYNtW dI mnzUrIiv`qI stytmYNtW dI mnzUrI

8.	 AwfItr dI inXukqIAwfItr dI inXukqI

9.	 Ax-mu`ikAw kMm-kwrAx-mu`ikAw kMm-kwr

10.	 nvW kMm-kwrnvW kMm-kwr

11.	 iejlws mulqvIiejlws mulqvI

The 39th Annual General Meeting of Khalsa Credit Union will be held on 
Sunday, May 04, 2025 1:00-2:00 PM at Crown Banquet Hall  

Unit 2 – 12025 Nordel Way, Surrey, BC, V3W 1W1

Kwlsw krYift XUnIAn dw 39vW slwnW Awm iejlws AYqvwr, 04 meI 2025 nUM dupihr 
1:00 vjy krwaUn bYnikaUt hwl, XUint 2 – 12025 nOrifl vy, srI, bI. sI. V3W 1W1  
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ਸੀਈਓ ਅਤੇ ਬੋਰਡ ਚੇਅਰ ਸੁਨੇਹਾ

CEO and Board Chair Message
Kwlsw krYift XUnIAn mwxm`qI kYnyfIAn Aqy sQwnk mlkIAq hY Aqy Awpxy mYNbrW dI syvw vwsqy mOzUd hY[ 38 swlW qoN v`D smyN qoN, AsIN bI sI Br 
ivc ivAkqIAW, pirvwrW Aqy ibznsW dy nwl ho ky KVoqy hW Aqy qr`kI ‘qy Ainsicqqw, dohW simAW dy dOrwn sihXog pyS krdy rhy hW[ AjokI au~Br 
rhI AwriQkqw ‘c, iv`qI KuShwlI, BrosyXog sbMDW Aqy lMmyry smyN dI muV-sQwpn SkqI pRiq swfI pRiqbDqw hux nwloN kdy vI vDyry nhIN rhI[ jdoN AsIN 
bIqy vrHy v`l Jwq mwrdy hW, AsIN AwpxI krYift XUnIAn duAwrw ivKweI geI muV-sQwpn SkqI ‘qy mwx krdy Aqy pRyrq huMdy hW[ AsIN lgwqwr c`ldI 
rhI AwriQk Ainsicqqw dy Awlm ivcoN dI idRVqw, AnkUln smr`Qw Aqy Awpxy audyS dI fUMGI Bwvnw sihq guzry hW - ijhVw audyS hY, hmySW Awpxy 
mYNbrW dI shwieqw krn Aqy AwpxIAW kimaUintIAW nUM mzbUq bxwaux ‘qy iDAwn kyNdirq krnW[ bIqy vrHy ny swnUM Axigxq cuxOqIAW pyS kIqIAW – 
AwriQk qbdIlIAW, mYNbrW dIAW au~BrdIAW rhIAW zrUrqW, Aqy globl GtnwvW dy lgwqwr jwrI pRBwv[ iPr vI, ieMnHW dOrwn ieh XkInI bxwaux leI 
ik AsIN auh ivl`Kx pRkwr dIAW syvwvW pRdwn krnIAW jwrI r`KIey ijMnHW dI quhwnUM Aws hY, swfI tIm idRV Aqy Jtpt AnkUl hox Xog bxI rhI[ 

bwhrI AwriQk cuxOqIAW dy bwvjUd, AsIN ieh irport kridAW KuSI mihsUs krdy hW ik swfI krYift XUnIAn ny AwpxI mzbUq iv`qI Av`sQw nUM bxweI 
r`iKAw[ swfIAW sUJvwn pRkwr dIAW pRbMDkI rxnIqIAW Aqy auDwr dyx dy vDIAw FMg qrIikAW pRiq swfI pRiqbDqw ny swnUM AsiQrqw dy dOr ivcoN dI 
pRBwvSwlI qrIky nwl pwr lMGx dy Xog bxwieAw[ AsIN mYNbrW dy ifpwiztW Aqy lonW ‘c vwDy nUM vyiKAw hY, jo ieh XkInI bxwauNdw hY ik AsIN hux Aqy 
Biv`K ivc quhwfI shwieqw krn leI vDIAw siQ`qI ‘c hW[ 

2024 dIAW iv`qI pRmu`KqwvW 

•	AwpxI sMpqI ‘c 75.7 imlIAn fwlr dy vwDy, Aqy id`qy jWdy krizAW ‘c 95.5 imlIAn fwlr dy vwDy, jo ik 16% vwDy dI dr nUM drswauNdy hn, 
sihq Kwlsw krYift XUnIAn ny ies vrHy mzbUq gqI nUM bxweI r`iKAw[ vwDy dIAW ieh ivSySqweIAW bdldIAW AwriQk hwlqW dy snmu`K swfI 
muV-sQwpn smr`Qw nUM swhmxy ilAwauNdIAW Aqy swfy sUJvwn iv`qI pRbMDn Aqy mYNbriS`p ‘qy kyNdirq swfI Afol pRiqbDqw nUM drswauNdIAW hn[

•	 2024 ‘c, AsIN AwpxI iv`qI smr`Qw nUM vDwauxw jwrI r`iKAw, Aqy 5.1 imlIAn fwlr dI Su`D AwmdnI pRwpq kIqI – ijhVI iek gqISIl mwhOl 
ivc swfI muV-sQwpn smr`Qw Aqy AnuSwsnb`D iv`qI pRbMDn nUM drswauNdI hY[

•	 Kwlsw krYift XUnIAn ny ifpwiztW ‘c iek siQr nwpy qoly vwDy dI pRwpqI kIqI, ijhVw vwDw 70.2 imlIAn fwlr vD igAw, jo 10.26% dI 
mzbUq vwDy dI dr nUM drswauNdw hY[ ieh kwmXwbI swfI mukwbly dy jI AweI sI ryt pyS krn Aqy Coty ibznsW qy kmrSIAl sYktrW ‘c AwpxI 
hwzrI pRiq swfI lgwqwr jwrI pRiqbDqw nUM drswauNdI hY[ ienHW rxnIqk XqnW ny swfy mOzUdw sbMDW nUM mzbUq kIqw, nvyN mYNbrW nUM iK`icAw Aqy aus 
smu`cy mu`l nUM AgWh vDwieAw jo AsIN pRdwn krdy hW – jo mu`l hY ik ijMnHW kimaUintIAW nUM AsIN syvwvW idMdy hW, aunHW dI iv`qI KuShwlI nUM smrQn 
dyxw[ 

Kwlsw krYift XUnIAn dw krmcwrIAW nwl Awdwn-pRdwn ies vrHy qkVw irhw, jo iesnUM kMm krn dI iek AijhI QW drswauNdw hY ij`Qy lok AwpxI 
kdrdwnI, Awpxw shwieqw-Xukq hoxw Aqy iek sWJy audyS leI Awpxy Awpxy Awp nUM juVy mihsUs krdy hn[ AsIN krIAr ifvYlpmYNt, lIfriS`p, 
sMsQwqmk klcr Aqy Awpxy imSn nwl iekswrqw vrgy KyqrW ivc ivSyS qOr ‘qy au~cy skor vyKy hn[ 

Awpxy mYNbrW nUM ivl`Kx pRkwr dy AnuBv pRdwn krn, iek swkwrqmk pRkwr dw kMm dw mwhOl bxwaux Aqy nvInqwvW, sihXog Aqy itkwaU iksm dy vwDy 
dw iek klcr auswrn leI iek bhuq suihrd tIm dw hoxw lwzmI huMdw hY[ 

swfI kwmXwbI dw mUl swfI smripq iksm dI tIm hY[ aunHW dw jnUMn, AnkUlx Xogqw Aqy swfy mYNbrW pRiq pRiqbDqw hI auh cIzW hn jo swfI krYift 
XUnIAn nUM s`cmu`c ivSyS bxwauNdIAW hn[ aunHW dI muV-sQwpn smr`Qw quhwfy nwl, swfy mu`lvwn mYNbrW nwl, aunHW dy Awdwn-pRdwn ‘coN nzr AwauNdI hY[ 
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jdoN ik AsIN AgWh vD rhy hW, AsIN muV-sQwpn smr`Qw nUM Awpxw mwrg-drSk isDWq bxweI r`KWgy[ AsIN AwpxIAW AwpxIAW syvwvW ‘c vwDy 
krn, qknwlojI ‘c pUMjI-invyS krn, Aqy AwpxIAW kimaUintI BweIvwlIAW nUM hor fUMGyrIAW krn vwsqy pRiqbD hW[ iek`iTAW iml ky, AsIN A`gy 
Awaux vwlIAW iksy vI iksm dIAW cuxOqIAW dw mukwblw krWgy[ 

AsIN Awpxy mYNbrW nUM cMgyrIAW syvwvW dyx vwsqy nvInqwvW Aqy phuMcXogqw ‘qy iDAwn kyNdirq krnW  jwrI r`KWgy[ 2025 ‘c, AsIN iek kwl sYNtr SurU 
krn vwsqy auqSwh-BrpUr hW, ijhVw swnUM smyN isr Aqy ivAkqIgq FMg nwl syvwvW pRdwn krn dy Xog bxweygw[ iesdy nwl nwl, AsIN AwpxIAW 
ifjItl smr`QwvW ‘c ivsqwr ilAw rhy hW – Kwqy KolHx dw swfw AwnlweIn plytPwrm hux irtyl Aqy ibzns, dohW iksmW dy mYNbrW leI cwlU hY, Aqy 
ies qoN A`gy krYift ArzIAW Aw rhIAW hn[ AgWh v`l vyKidAW, AsIN AwpxI ifjItl bYNikMg Aqy mObweIl AYp nUM vI Awaux vwly swlW ivc iek nvyN 
pRovweIfr v`l qbdIl krn dI iqAwrI kr rhy hW, ijhVw vDyry AwDuink, sihj igAwn-Xukq Aqy sur`iKAq plytPwrm sihq quhwfy ifjItl AnuBvW nUM 
hor AgWh vDweygw[ ieh pihlkdmIAW A`j Aqy Blk vwsqy mYNbrW ‘qy kyNdirq sOKy smwDwn pRdwn krn eI swfI pRiqbDqw nUM drswauNdIAW hn[ 

2024 ‘c, AsIN mwx sihq keI swrIAW sQwnk, rwStrI qy AMqrrwStrI sMsQwvW nUM AwpxIAW cYrItybl dwn-rwSIAW Aqy spWsris~pW nwl smrQn 
id`qw[ ieh dwn-rwSIAW smwijk izMmyvwrI Aqy aunHW kimaUintIAW nUM irx moVn pRiq swfI pRiqbDqw nUM drswauNdIAW hn, ijhVIAW kimaUintIAW swfI 
shwieqw krdIAW hn[ XUQ skwlriS`pW duAwrw Aqy s`iBAwcwrk pihlkdmIAW nUM brsrIAW dyx duAwrw, swfw audyS aunHW lokW Aqy kwrjW nUM auqWh 
cu`kxw Aqy qkiVAW krnW hY, ijhVy swfIAW kimaUintIAW dy vDx-P`ulx ‘c shwieqw krdy hn[ 

AMq ‘c, quhwfw hr iek dw, quhwfy Brosy Aqy vPwdwrI vwsqy AsIN idlI DMnvwd krdy hW[ ieh swfI sWJI pRiqbDqw hI hY ik AsIN rukwvtW nUM ij`q 
skdy Aqy vDyry mzbUqI nwl au~Br skdy hW[ 

iek`iTAW iml ky, AsIN iek muV-sQwpn smr`Qwvwn Biv`K auswr rhy hW[ 

swfy Kwlsw krYift XUnIAn dy sPr dw iek zrUrI Bwg bxn vwsqy quhwfw DMnvwd[

ਜਗਪਾਲ ਿਸੰਘ ਸੰਧੂ
ਬੋਰਡ ਚੇਅਰ

ਹਰਦੀਪ ਿਸੰਘ ਬੈਂਸ
ਮੁੱਖ ਕਾਰਜਕਾਰੀ ਅਧਿਕਾਰੀ
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CEO and Board Chair Message
Khalsa Credit Union is proudly Canadian and locally owned and exist to 
serve our members. For over 38 years, we've stood alongside individuals, 
families, and businesses across BC offering support through both growth 
and uncertainty. In today’s evolving economy, our commitment to 
financial well-being, trusted relationships, and long-term resilience has 
never been stronger.

As we reflect on the past year, we are both proud and inspired by the resilience our credit union has shown. We’ve 
navigated a landscape of ongoing economic uncertainty with determination, adaptability, and a deep sense of purpose 
— always focused on supporting our members and strengthening our communities. The past year has presented us 
with a myriad of challenges—economic shifts, evolving member needs, and the ongoing impacts of global events. 
Yet, through these trials, our team has remained steadfast, adapting swiftly to ensure we continue to provide the 
exceptional service you expect.

Despite the external economic challenges, we are pleased to report that our credit union has maintained robust 
financial health. Our prudent management strategies and commitment to sound lending practices have allowed us to 
navigate volatility effectively. We have seen growth in member deposits and loans, ensuring we are well-positioned to 
support you now and in the future.

2024 FINANCIAL HIGHLIGHTS 

•	 This year, Khalsa Credit Union maintained strong momentum, with assets growing by $75.7 million and loans 
increasing by $95.5 million representing a 16% growth rate. This growth highlights our resilience in the face of 
changing economic conditions and reflects prudent financial stewardship and our unwavering commitment to 
member-focused service.

•	 In 2024 we continued to build on our financial strength, achieving net income of  $5.1 million—demonstrating 
resilience and disciplined financial management in a dynamic environment.

•	 KCU achieved steady, measured growth in deposit balances, which increased by $70.2 million, representing 
a strong growth rate of 10.26%. This success reflects our ongoing commitment to offering competitive GIC 
rates and expanding our presence in the small business and commercial sectors. These strategic efforts have 
strengthened existing relationships, attracted new members, and enhanced the overall value we provide—
supporting the financial well-being of the communities we serve.

KCU’s employee engagement results for the year were strong, reflecting a workplace where people feel valued, 
supported, and connected to a shared purpose. We saw particularly high scores in areas such as career development, 
leadership, organizational culture, and alignment with our mission. A highly engaged team is essential to delivering 
exceptional experiences for our members, fostering a positive work environment, and driving a culture of innovation, 
collaboration, and sustainable growth.

ਸੀਈਓ ਅਤੇ ਬੋਰਡ ਚੇਅਰ ਸੁਨੇਹਾ
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At the core of our success is our dedicated team. Their passion, adaptability, and commitment 
to our members are what make our credit union truly special. Their resilience reflects in their 
interactions with you, our valued members.

As we move forward, we will continue to embrace resilience as a guiding principle. We are 
committed to enhancing our services, investing in technology, and deepening our community 
partnerships. Together, we will navigate whatever challenges lie ahead.

We continue to focus on innovation and accessibility to better serve our members. In 2025, 
we are excited to launch a new Call Centre that will allow us to provide more timely and 
personalized service. Alongside this, we are expanding our digital capabilities—our online 
account opening platform is now live for both retail and business members, with credit 
applications coming next. Looking ahead, we are also preparing for the transition of our digital 
banking and mobile app to a new provider over the next few years, which will enhance your 
digital experience with a more modern, intuitive, and secure platform. These initiatives reflect 
our commitment to delivering convenient, member-focused solutions for today and tomorrow.

In 2024, we proudly supported many local, national and international organizations through our 
charitable donations and sponsorships. These contributions reflect our ongoing commitment 
to social responsibility and giving back to the communities that support us. From youth 
scholarships and bursaries to cultural initiatives our goal is to uplift and empower the people 
and causes that help our communities thrive.

In closing, we want to express our heartfelt gratitude to each of you for your trust and loyalty. It 
is through our shared commitment that we can overcome obstacles and emerge stronger. 

Together, we are building a resilient future. Thank you for being an essential part of our Khalsa 
Credit Union journey.

Jagpaul Singh Sandhu
BOARD CHAIR

Hardeep Singh Bains
CEO
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Board of Directors

Audit & Risk CHAIR

Conduct Review MEMBER STANDING MEMBER

IS Governance CHAIR STANDING MEMBER

Corporate Social
Responsibilities

MEMBER

Credit STANDING MEMBER

Executive CHAIR VICE-CHAIR

Investment & Loan

Meetings Attended 21 16 15 4

Compensation
Received

$6,000.00 $4,250.00 $2,875.00 $1,200.00

Jagpaul Singh Sandhu
Board Chair
Elected in 2016
Serving second term
2022-2028

Gurminder Kaur Malik
Vice Chair
Elected in 2014
Serving second term
2020-2026

Harinder Singh Sohi
Director
Elected in 2012
Completed second term
2018-2024

Harpal Singh
Director
Elected in 2012
Completed second term
2018-2024

fwierYktrW dw borf

COMMITTEES

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:
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Board of Directors
fwierYktrW dw borf

Audit & Risk STANDING MEMBER MEMBER

Conduct Review STANDING MEMBER CHAIR MEMBER

IS Governance

Corporate Social
Responsibilities

MEMBER MEMBER

Credit RELATED PARTY LOAN MEMBER RELATED PARTY LOAN

Executive MEMBER MEMBER BOARD SECRETARY

Investment & Loan CHAIR MEMBER

Meetings Attended 21 21 23 16

Compensation
Received

$5,150.00 $4,900.00 $4,550.00 $4,550.00

COMMITTEES

Parvkar Singh Dulai
Director
Elected in 2014
Serving second term
2020-2026

Gurdeep Singh
Director
Elected in 2018
Serving second term
2024-2030

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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Board of Directors
fwierYktrW dw borf

Audit & Risk MEMBER MEMBER

Conduct Review

IS Governance MEMBER MEMBER

Corporate Social
Responsibilities

Credit

Executive

Investment & Loan MEMBER MEMBER MEMBER

Meetings Attended 7 6 9

Compensation
Received

$2,200.00 $1,950.00 $2,500.00

COMMITTEES

Navneet Singh Arora
Director
Elected in 2024
Serving first term
2024-2030

Jaskaran Singh Gill
Director
Elected in 2024
Serving first term
2024-2030

Manmohan Singh Samra
Director
Elected in 2024
Serving first term
2024-2026
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Independent Auditor’s Report

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 as at December 
31, 2024, 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 financial statements of Khalsa Credit Union (the "Credit 
Union") for the year ended December 31, 2024.

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

Summary Financial Statements
The summary financial statements do not contain all the disclosures required by International Financial Reporting 
Standards and International Accounting Standards as issued by the International Accounting Standards Board (IASB) 
and Interpretations (collectively IFRS Accounting Standards). Reading the summary financial statements and the 
auditor's report thereon, therefore, is not a substitute for reading the Credit Union's 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 17, 2025.

Management's Responsibility for the Summary Financial Statements
Management is responsible for the preparation of the summary financial statements in accordance with the criteria 
disclosed in Note 1.

Auditors' 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 the Canadian 
Auditing Standards (CAS) 810, Engagements to Report on Summary Financial Statements.

Chartered Professional Accountants
Salmon Arm, British Columbia

March 17, 2025

ਆਡੀਟਰ ਦੀ ਿਰਪੋਰਟ
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ਿਵੱਤੀ ਿਬਆਨ ਦਾ ਸੰਖੇਪ
Financial Statements

As at December 31 2024 2023
$ $

Assets

Cash 39,364,803 48,303,925

Investments 79,995,552 91,973,541

Member loans 690,783,701 595,280,753

Derivative financial asset 40,438 30,017

Property and equipment 6,987,711 6,946,244

Investment property 2,046,387 2,090,207

Other assets 1,753,703 605,277

820,972,295 745,229,964

Liabilities and members’ equity

Accounts payable and accrued liabilities       2,132,830      2,724,950

Member deposits 755,106,857 684,833,205

Derivative financial liability 515,825 705,694

Member shares 300,340 283,486

Members' equity 62,916,443 56,682,629

820,972,295 745,229,964

Summary Statement of Financial Position

For the year ended December 31 2024 2023
$ $

Cash flows from operating activities  (20,375,668) 38,588,318

Cash flows from investing activities 11,586,823 (29,303,281)

Cash flows from financing activities (150,277) (105,930)

Net increase in cash (8,939,122) 9,179,107

Cash at beginning of year 48,303,925 39,124,818

Cash at end of year 39,364,803 48,303,925

Statement of Cash Flows
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Financial Statements

For the year ended December 31 2024 2023
$ $

Financial income 44,317,620 37,967,219

Financial expense 28,471,645 18,881,190

Financial margin 15,845,975 19,086,029

Other income 2,853,944 2,548,245

18,699,919 21,634,274

Operating expenses
Employee salaries and benefits  7,027,236 6,688,233

General operating and administrative 4,581,199 4,235,182

Other 1,415,532 1,280,740

13,023,967 12,204,155

Income before income taxes 5,675,952 9,430,119

Income taxes 548,401 1,945,998

Net income for the year  5,127,551 7,484,121

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

Distributions to members (330,000) (190,640)

Net issuance of members' shares 266,912 159,612

Net comprehensive gain (loss) 1,169,351 1,061,421

Members’ equity, end of year 62,916,443 56,682,629

Statement of comprehensive income and Member’s Equity

ਿਵੱਤੀ ਿਬਆਨ ਦਾ ਸੰਖੇਪ
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ਸੰਖੇਪ ਿਵੱਤੀ ਿਬਆਨ ਲਈ ਨੋਟ
Note to Summary Financial Statements

December 31, 2024

1. Basis of presentation

These summary consolidated financial statements have been prepared in accordance with Section
128(4) of the Financial Institutions Act and are derived from the complete audited consolidated
financial statements of Khalsa Credit Union (the "Credit Union"), prepared in accordance with
International Financial Reporting Standards and International Accounting Standards as issued by the
International Accounting Standards Board (IASB) and Interpretations (collectively IFRS Accounting
Standards), as at and for the year ended December 31, 2024. Readers are cautioned that these
summary consolidated financial statements do not include all the disclosures necessary for
complete and fair presentation. Complete audited consolidated financial statements for the year
ended December 31, 2024, together with the auditors’ report thereon, were authorized for issue
by the Credit Union’s Board of Directors on March 17, 2025 and can be obtained at any of the
Credit Union’s branches.

2. Comparative Figures

Certain comparative figures have been reclassified to conform to the current year's presentation.
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ਮੁਆਵਜ਼ੇ ਦਾ ਖੁਲਾਸਾ
Compensation Disclosure

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 2024, the collective compensation for key 

management personnel amounted to $1,287,595.
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krYift XUnIAn dIAW muAwvzw nIqIAW Aqy Aml
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 BC.

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.

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[
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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 Columbia, a statutory corporation, protects all 

British Columbia credit union depositors. All your deposits are 100% guaranteed.*

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[*

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[ [

Unlimited Deposit Insurance

AsIimq ifpwizt ieMSorYNs

Access 4000+ ATMs

AYksY~s 4000+ey tI AY~m

AsIimq ifpwizt ieMSorYNs
Unlimited Deposit Insurance

*Money invested in Equity Shares and the dividends earned from them are not guaranteed by the Credit Union Deposit Insurance Corporation (CUDIC)

* AYkuietI SyArW ‘c invyS kIqy gey pYsy Aqy aunHW qoN kmwey gey ifvIfYNf dI krYift 

XUnIAn ifpwizt ieMSorYNs kwrporySn v̀loN grMtI nhIN id̀qI jWdI[
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kimaUintI SmUlIAq
Community Involvement

Archway Food Bank

Our Place Society

PICS Charitable Foundation

Guru Nanak's Free Kitchen

West Coast Kings Field Hockey Society

Moving Forward Family Services

Ik Sansaar Foundation

Surrey Libraries

Dasmesh Field Hockey Club

Sikh Motorcycle Club Canada

North Surrey Secondary School

Shaheed Baba Deep Singh Ji Gatka Akhara

Jordy Rosode

Canadian Sikh Study & Teaching Society

West Coast Cricket Organization

Sikh Games Canada

Canucks Autism Network

West Coast Book Prize Society

West Coast Sikh Youth Alliance

Last Man Stands Canada DEI Foundation

Victoria Sports Club

3HO Foundation - Vancouver

Sanjha Vehra Women's Association

Arthritis Society of Canada

Saheli Foundation

Surrey Road to Home Society

Sikh Heritage Society BC

Seva Foundation

Richmond Hospital Foundation

Frank Hurt Secondary School

North Surrey Football Club

Surrey Urban Mission Society

Satnam Education Society of BC

Guru Nanak Education Society of BC  
(Sikh Academy)

Gobind Sarvar School

GAD Elementary School

Dasmesh Punjabi School

Ensaaf

Harmony House

Our dedication to community engagement is deeply connected to our mission: to foster financial well-being for 

our members while uplifting the neighborhoods we proudly serve.

Over the past year, we’ve been honored to stand alongside a number of incredible local organizations and 

initiatives that reflect our shared values. Here are some of the groups we were proud to support in 2024:

Guided by the timeless Sikh values of equality, honesty, accountability, ethical 
conduct, seva (selfless service), and sharing, we take great pride in weaving these 
principles into everything we do. As a financial institution, we understand the vital 
role we play in helping our communities grow and thrive.
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kimaUintI SmUlIAq
Community Involvement

We recognize that education is a powerful tool for 

enriching the lives of our members and strengthening our 

communities. In 2024, we proudly awarded 45 scholarships, 

each valued at $2,250, to students pursuing higher 

education. These scholarships were designed to support 

individuals who demonstrated excellence in academics, 

faith, and athletics. Interest in the program remained 

strong, and recipients were selected through a thorough 

and competitive evaluation process.

Scholarships

Academic Scholarships
•	 Harnoor K Dhaliwal

•	 Mahir Singh

•	 Manreet Purewal

•	 Gursimran K Garcha

•	 Gurneet Sangha

•	 Angad S Dhillon

•	 Sansaar Sadhra

•	 Gursimar Dhillon

•	 Prabhmannat K Sidhu

•	 Simrat Chahal

•	 Tejan S Dhindsa

•	 Muskaan K Sanghera

Religious Scholarships
•	 Kunwar Navdeep 

Singh Ahluwalia

•	 Japleen Kaur

•	 Daya Kaur Kochar

•	 Taranjot Singh Aujla

•	 Jorawar Singh

•	 Janeesh Kaur Sran

•	 Rehmat Kaur

•	 Mehtab Singh Tut

•	 Aadroop Kaur

•	 Parvir S Brar

•	 Pavit Sangha

High School Bursaries
•	 Harshpreet K 

Bawa

•	 Smriti Jethi

•	 Keerat Kaur Brar

•	 Diya Deol

•	 Jastaj Singh

•	 Tanya Dhaliwal

•	 Gurman Singh

•	 Harnoor K 
Jawanda 

International Student 
Scholarships

•	 Ravneet Kaur

•	 Taranjot Kaur

•	 Jashanpreet Singh

•	 Harleen Kular

Sports 
Scholarships

•	 Ravneesh Kaur 
Dhaliwal

•	 Sarina K Mann

Fine Arts
Scholarships

•	 Gurpavan 

Natt

•	 Maya Sidhu

University Bursaries

•	 Jasmine K Mangat

•	 Jasmine Mann

•	 Manpreet K 

Verman

•	 Harsh K Badesha

•	 Mehakpreet K 

Randhawa

•	 Ishant Goyal
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kimaUintI SmUlIAq
Community Involvement

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.

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 Junior Achievement 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[

Financial Literacy

iv`qI swKrqw
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Community Involvement

Staff Volunteer Hours

Community Projects 
Supported

Granted in 
Scholarships 
and Bursaries

2,032

40+

$101,250

kimaUintI SmUlIAq
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ਕਰੈਿਡਟ ਯੂਨੀਅਨ ਦੀ ਸੰਖੇਪ ਜਾਣਕਾਰੀ
Credit Union Overview

Operating Efficiency

Information Technology as % of Total Expenses

58.08 61.4256.8 55.95

11%

6.5%

$820M $62.9M17.18%

23,630 72 6
Members

Dividend Payout  
to Members

In Assets Members' EquityCapital Adequacy

Employees Branches

14% 11% 15% 15%

69.18 69.84

2019                2020                2021                2022                2023                2024

2020                              2021                               2022                               2023                               2024
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ਮੈਂਬਰ ਸਰਵੇਖਣ
Member Surveys

Yearly Trend: % of members rating as "Excellent, Very Good"

Yearly Trend: % of members rating as "Excellent, Very Good"

Members were asked how they would rate the ease of transaction experience with Khalsa Credit Union.

Members were asked how they would rate the overall experience with Khalsa Credit Union.

Member Ease of Transaction Survey

Member Overall Experience Survey

87%

86%

93%

92%

94%

93%

95%

96%

96%

97%

100%

75%

50%

100%

75%

50%

2020                         2021                         2022                         2023                         2024

2020                         2021                         2022                         2023                         2024
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International Credit Union Day Tree Planting Event in Surrey
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Email 
info@khalsacredit.com

Phone 
Main Line: 604-507-6400
Toll-Free: 1-800-324-6747

Connect with 
us today!

Community Branches 
Abbotsford
32112 South Fraser Way
Abbotsford, BC
V2T 1W4
Tel: 604-507-6400

Surrey 128th
110-8028 128th Street
Surrey, BC
V3W 4E9
Tel: 604-507-6400

Newton
Unit 2-7288 137th Street
Surrey, BC
V3W 1A3
Tel: 604-507-6400

Vancouver
5963 Fraser Street
Vancouver, BC
V5W 2Z6
Tel: 604-507-6400

Surrey
8788 120th Street
Surrey, BC
V3W 3N6
Tel: 604-507-6400

Victoria
1-3318 Oak Street
Victoria, BC
V8X 1R1
Tel: 250-953-5700

Executive Committee 
Hardeep Singh Bains
Chief Executive Officer

Amapreet Singh Chugh
Controller

Ameek Singh
Manager,
Information Technology 

Eveninder Kaur Sohi 
Manager, Internal Audit

Gunpreet Kaur
Manager, Enterprise Risk
Management

Harinder Singh Sadhra
Chief Operating Officer

Inderjeet Singh
Senior Manager,  
HR & Member Experience

Jagjit Kaur
Executive Secretary

Maninder Singh Ajmani
Vice President, Credit

khalsacreditunion.ca

mailto:info%40khalsacredit.com?subject=
http://khalsacreditunion.ca
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