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THE NORTHERN WAY

Up here in Northern BC, we do things a little differently.  We surf in  

the winter and ski in the summer, we embrace the first big storm of  

the season - even if it means slim pickings at the grocery store, and  

we wear sunglasses and use umbrellas at the same time. We may be  

different, but that’s the Northern Way – and to us, it’s the best way.

At Northern Savings, we are no different than you. We live, play, and work here in the North.  

We have been investing in people and communities for 74 years; now that’s something to be 

proud of! We thank you for your continued commitment to us and for helping build a resilient 

North and a strong Northern Savings. 
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2013 HIGHLIGHTS

Members 17,606

Assets $904,000,000

Sponsorships and Donations $175,000

Staff 188

Volunteer Hours 750

Retail Branches 4
Insurance Agencies 3

Wholesale Branches 2



MESSAGE FROM THE BOARD CHAIR

2013 has been a year of growth for Northern Savings Credit Union, supported 

by investment in people – members, staff and directors; the communities we 

serve; and, our organization. Priorities for the year included strengthening 

governance and risk management practices; achieving sustainable growth; 

and, developing a new strategic plan.

The Board’s emphasis on evolving governance practices is  
characterized by a focus on accountability, transparency, integrity, 
stewardship and efficiency. The release of the new Governance 
Guideline for BC Credit Unions in September 2013 has signaled a 
raising of the regulator’s expectations around sound governance. 
The recent restructuring of board committees; full review of  
governing policies; board self-assessment; and, rewriting of the 
Credit Union’s Rules have proven to be an effective response.   

Members are being asked to approve a new set of Northern  
Savings Rules in conjunction with director elections. It has been 
many years since the Rules were reviewed in their entirety and  
updated to reflect what the members require for their credit 
union in 2014 and the future. The Board’s objectives in this update 
are to provide more clarity on the rights of members; expectations 
of the Directors who govern Northern Savings for the benefit of 
the members; the qualifications of persons to be a Director; and, 
the process for electing persons to serve as a Director. And finally, 
we wanted to make the language in the Rules clearer.  

The Board approved new enterprise risk management policies in 
2013, including the articulation of the credit union’s risk appetite.  
Improvements in delinquency, write-offs and the allowance 
for doubtful accounts illustrate management’s commitment to 
managing risk at all levels. Guiding principles were also adopted 
around mergers and amalgamations – acknowledging a dynamic 
and evolving credit union landscape.

Our directors have had considerable demands placed on their 
time this past year. I want to commend and thank my fellow 

Board members for their hard work and dedication to good  
governance. Frieda Dams resigned from the Board in November 
2013 and Douglas Louis and Gerry McNish’s terms expired in 
2013, and I want to convey the Credit Union’s deep 
appreciation for their many years of service.

The financial performance over the past year 
– with strong growth and increased retained 
earnings, positions Northern Savings well to 
meet the future aspirations of our members. 
On behalf of the Board, I would like to 
acknowledge and thank our CEO Ken 
Doleman, his executive team and the 
credit union staff for their commitment 
and enthusiastic service to our members 
and organization.

With our members’ continued confidence, 
support and loyalty Northern Savings Credit 
Union is poised to attain even greater  
success in the future.

Nirmal Parmar 
Board Chair

         The Board’s emphasis on evolving governance 
practices is characterized by a focus on accountability, 
transparency, integrity, stewardship and efficiency.
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MESSAGE FROM THE PRESIDENT AND CEO

We plotted a steady course in 2013 through the choppy waters of profound 

regulatory change, increasing competition, margin compression from  

continuing low interest rates and persistent global economic weakness.  

Our dependable compass - co-operative values and principles.

Our year-end financial results reflect this challenging environment, together with the solid contribution of our insurance subsidiaries to 
net earnings; and, several strategic changes to our business. Most importantly, they also tell a story of significant and sustainable core 
business growth – thanks to the outstanding advice-based member service and value provided by our staff. Our employees are your 
neighbours, fellow volunteers and friends, so their focus on the importance of relationship comes naturally. My sincere thanks to our 
employee group – close to 200 strong, who have contributed enormously to our success and in making the communities in which  
we do business better places to live, work, invest and raise a family.

Members clearly echo this sentiment, as for the ninth consecutive year credit unions won the Ipsos Reid Best Banking Award for  
Customer Service Excellence, along with top honors in the Values My Business and Branch Service Excellence categories. In fact,  
our 2013 Employee Satisfaction Survey results - which I am delighted to report exceeded industry norms, substantiate a key driver  
and Northern Savings strength – employee engagement. Simply put, there is something compelling about the opportunity to make  
a difference in an organization that puts people before profits.

This has been a year of significant achievement as we build for the future. The strategic alignment of our business was improved 
through a corporate restructuring which included a new executive position focused on governance and strategy; the sale of Victoria 
based Cadboro Bay Insurance Agency and completion of the Key West Insurance purchase on Haida Gwaii; the sale of a nonproductive 
property in Prince Rupert; and, the settlement of an outstanding insurance claim on our Prince Rupert branch. Further investment was 
also made in our IT company to develop products designed to improve the member service experience.

We surpassed the core business growth objectives for both loans and deposits in 2013. Robust loan growth of $86 million or 12.8% 
was recorded, with deposits up $82 million (11.6%). At a more detailed level: personal loans and mortgages through our retail branch 
network grew by 11.6%; wholesale mortgages written by the Mortgage Investment Group increased by 11.1%; and, commercial loans 
increased by 19.5%. 

The impact of margin compression from prolonged low interest rates offset some of the short term positive effects of the loan growth 
noted, with financial income off budget by $1 million or 3.4%. The 2.5% decrease in financial margin was however more than offset 
by a $500,000 reduction in the provision for credit losses – confirming an improvement in credit portfolio risk, driven by our focus on 
credit quality and risk management. 
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Earnings from operations of $3.47 million were recorded for the year. The increase of $1.23 million reflects the net benefit of  
several one-time items as described above. Net income after tax of $2.58 million served to increase members’ equity to  
$36.4 million – increasing the credit union’s capacity for continued growth. 

Advancing corporate governance and oversight is a priority at Northern Savings. Considerable progress was made in terms of 
adopting best practises around enterprise risk management and governance. Substantial resources have been dedicated 
to supporting the Board governance evolution. I extend my appreciation to our directors for their commitment, 
energy and engagement in effectively meeting the challenges of heightened governance expectations. 

Investment interest in the Northwest region is at levels not contemplated in the recent past. At Northern  
Savings, we have been investing in people and communities here for 74 years and because of our advice-based 
service over the years, we have proven ourselves to be your trusted advisor, not a fair weather friend. It reflects 
our commitment to community – strengthening the communities in which we live, work and do business. 
After all, we are Main Street, not Bay Street – independent and member-owned, democratically governed 
and making decisions locally. 

We are positioned to play an important role in the economic recovery now gaining momentum in the  
Northwest – helping members improve their lives. The co-operative principles are the foundation of  
our business, setting set us apart from other competitors in the financial landscape. And I thank our  
member-owners and customers for making both a wise financial decision and a principled choice to  
be a vital part of Northern Savings Credit Union.

Ken Doleman, MBA, FICB, FCUIC
President and Chief Executive Officer

Northern Savings Credit Union  Annual Report 2013  |  5

         We surpassed the core business growth  
objectives for both loans and deposits in 2013.  
Robust loan growth of $86 million or 12.8%  
was recorded, with deposits up $82 million.



BOARD OF DIRECTORS

CRYSTAL LORETTE
Prince Rupert

SUSAN CROWLEY
Prince Rupert

ANNE PELTIER
Terrace

FLORA D’ANGELO
Prince Rupert

TRENT MORAES
Queen Charlotte

DON SCOTT
Prince Rupert

FRIEDA DAMS
Terrace 

Resigned in November 2013

LARRY HOPE
Prince Rupert

KEN REA
Masset

NIRMAL PARMAR
Terrace
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ELLEN LITTLE

VP,  

Human Resources

TONY BRIGLIO

VP, 

Chief Risk Officer
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EXECUTIVE MANAGEMENT

SHARON STROMDAHL

Sr. VP, 

Chief Operations Officer

KEN DOLEMAN

President & 

Chief Executive Officer

BILL NICHOLLS

Sr. VP,  

Chief Financial Officer

JANET MIRAU
Sr. VP, 

Strategy & Governance
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Members are more than just clients,  

they are owners of our Credit Union,  

and the sole reason we exist.

INVESTING IN MEMBERS
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INVESTING IN PEOPLE

For us, members are more than just clients, they are owners of our Credit  

Union, and the sole reason we exist. We recognize the need to foster our 

relationships and provide innovative products and services to enhance our 

members’ experiences. In 2013, we were proud to contribute to our members’ 

prosperity. A loan to purchase a new vehicle, a phone call for a business account review, a bursary 

to an inspirational student, or a smile from one of our front line staff – we put our members first 

and because of you, our members, we are able to create positive economic and social impact.

“I recently came back to Northern Savings after  
nine years away from Rupert. Everyone was so friendly; 
it felt like I never left! Deanna helped me through the 
process of becoming a first-time homeowner and it was 
an outstanding experience working with her. She helped 
me make informed decisions at each step and I’m so 
grateful for her knowledge and guidance!”

JAMIE WESSEL   Prince Rupert Member

CASSANDRA BIGGS & MASON NASH BIGGS   
Terrace Members

         The credit union has been with me throughout 
my life. First as a child with a youth account, then 
as a student, and now as a parent. We feel like we are 
part of something more than a financial institution; 
we feel welcome here. 
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INVESTING IN LOCAL ARTISANS

We have been providing our members and  
communities with corporate giveaways for many 
years. This year, we wanted to do something a  
little different – we recognized that we had an  
opportunity to benefit from the talented works  
our local artisans create right here at home and  
thus, the Local Purchasing Initiative was born. 

The Initiative enabled us to enhance our corporate 
giveaway collection while supporting local  
entrepreneurs; it was a perfect opportunity.  
Items purchased from local artisans were used  
as corporate giveaways, local donations, or gifts  
for Northern Savings’ members or staff. 

One of the talented artists featured through the  
initiative was Masset artist, Maryanne Wettlaufer. 
Maryanne is a visual artist who works predominantly 
in the mediums of oil and watercolour paints. Her 
choice of subject matter is Canadian Landscape and 
she has an insatiable appetite for adventuring into 
the remote untouched parts of our country.

“I am constantly looking for avenues to market my 
artwork beyond the physical boundaries of my home 
community on Haida Gwaii.  I was thrilled to hear 
that my art cards had been accepted by Northern 
Savings for the Local Purchasing Initiative.

Having support from Northern Savings reinforces 
my choice to live in this remote Northern community 
which is where I find the inspiration for my work.  
The selection of my art cards helps me to showcase 
the beauty of Northern British Columbia;  
this is definitely a win/win partnership!”

       I am constantly looking for avenues to market my  
artwork beyond the physical boundaries of my home  
community on Haida Gwaii.  I was thrilled to hear that  
my art cards had been accepted by Northern Savings for  
the Local Purchasing Initiative.

MARYANNE WETTLAUFER   Artist / Masset Member



“I have only recently been privileged to be a member of Northern Savings Credit Union.   
I am pleased with the more open direction the Credit Union is taking especially since 
they are our only choice of personal banking on island.

Tlell Honeybee Products has been raising honeybees on Haida Gwaii for two and half 
years.  Haida Gwaii is an unique area to raise bees, it does come with its challenges, but 
it hasn’t been plagued with the honeybee issues affecting the world. It has been our 
pleasure to share our knowledge of honeybees and their healthy products with Haida 
Gwaii. I thank Northern Savings for their interest and support in our honeybee  
endeavours.”

TERRI PENNER  Tlell Honeybee Products

Queen Charlotte Member
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INVESTING IN INSPIRATIONAL STUDENTS

We understand that having strong, vibrant communities in the future will eventually rest 
on the shoulders of today’s youth. In 2013, we launched the INSPIRE Bursary program to 
financially assist students making a difference in our communities with their education. 

In June 2013, we received 23 applications from qualified candidates in our Northwest 
regions. A selection committee reviewed the applications and assessed them on the  
following three criteria: community volunteerism, financial need, and inspirational essay. 
The breadth and passion found throughout the essays was exciting and it was a difficult 
task choosing just three recipients. 

$1,500 Joel Richardson from Queen Charlotte 
$1,000 Shaylene Abrahams from Masset 
$500 Veronika Kurz from Terrace 

INSPIRE Bursary recipient, Veronika Kurz received a cheque  

from Scott van Dyk, Member Service Representative, Terrace. 
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INVESTING IN COMMUNITIES

Since 1940, Northern Savings Credit Union has been 
part of the Northwest region and we are proud to 
operate in a way that stimulates capacity building.  
At Northern Savings, our purpose is to strengthen  
and grow our Northern communities; we know that 
this can only be done through fortitude, passion, and 
strong community partnerships.

Northern Savings Credit Union is only as strong as  
its communities, and through our sponsorships and  
donations, we are able to assist altruistic programs 
and initiatives. To reflect the diversity of our region, 
we mindfully disperse our funds to a variety of sectors. 
In 2013, we invested over $175,000 into our local 
communities.

A partnership between 
Northern Savings, Old 
Massett, and Abfam 
has helped to reinforce 
long-term certainty 
to the Port Clements 
sawmill. 

“This relationship along with a newly signed ten year fibre 
supply, which will provide permanence and continuity for 
the future, will put as many as 40 people back to work 
on Haida Gwaii,” said Jim Abbott of Abfam. Old Massett 
Village Councillor, Ken Rea added, “building upon such  
successes, and pursuing further opportunities, will only 
create greater benefit for our communities.”  

       “I knew that I had a great business idea that would 
work, but no banks would even read my business plan,  
or enter into any conversations with me because they  
believed that this industry sector is too risky.  Northern  
Savings not only read my business plan thoroughly,  
but looked at who I was as a person and believed in me.   
I’m glad that they did, because I now have a successful  
business that is providing for my family.

LUKE HOULDEN   Owner/Operator Pita Pit / Terrace Member 
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“Northern Savings plays an important role in the development  
and well-being of our Northwest economy. Being locally based, 
they understand what is going on in the region. Their lending 
policies provide creative solutions for members that might not  
be available elsewhere. 

Northern Savings recently worked with us here at Inn On The  
Harbour providing financing for the installation of an elevator  
and extensive hotel renovations.”

Haawa for the Sponsorship

“Our Legacy and Leadership Canoe Journey was a huge success, creating life long memories and friendships for 
30 youth! We were lucky to have Old Massett Youth Group paddle with us and participate in the Pole Raising.”

DANA MORAES  Swan Bay Rediscovery Program

BART PROCTOR  
Commercial Fisherman 
Prince Rupert Member

JACK PAYNE
Owner/Operator, Inn On The Harbour 
Prince Rupert Member

         I have been a member  
of Northern Savings Credit 
Union since I was in primary 
school. Their knowledge and  
willingness to work with  
people involved in the marine 
sector is an asset to  
my business.
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INVESTING IN THE GLOBAL COMMUNITY

Northern Savings is part of the global co-operative community  
engaged in the fight against poverty. We believe that international  
co-operative development is a meaningful expression of the  
co-operative values we share. Our goal both at home and abroad  
is to leverage the co-operative model to promote self-help, thrift, 
gender equity, ethical values, democratic process and social justice, 
providing people with greater control over their destinies. After all,  
our values are not limited by geography.

Building a Better World
In 2013 Northern Savings announced a two year, $10,000  
commitment to the Co-operative Development Foundation’s  
(CDF) Build a Better World Campaign. The Canadian Co-operative  
Association (CCA) is an acknowledged leader in international 
co-operative development, and this will assist with poverty  
reduction programs. 

Asian Confederation of Credit Unions (ACCU) 
Northern Savings is the first Canadian Credit Union to become a 
supporting member of the Asian Confederation of Credit Unions  
– one of CCA’s international partners. Our communities have a 
unique and significant relationship with the Asia-Pacific region.  
Our support of ACCU recognizes this important relationship by  
promoting co-operative development amongst the 41.9 million 
credit union members they represent, and their ongoing efforts  
to reduce poverty. Our CEO, Ken Doleman was a plenary speaker 
and workshop facilitator at the annual ACCU International  
Forum in Kathmandu, Nepal in September 2013, along with  
366 attendees from 25 countries.   

Nepal Federation of Savings and Credit Co-operative  
Unions (NEFSCUN)
Nepal, home of Mount Everest, is also home to a persistent  
level of poverty. One third live on less than US $14 per month. 
NEFSCUN – the member based national apex organization for  
credit unions, is committed to strengthening credit unions to root 
out poverty. Northern Savings’ CEO, Ken Doleman has worked 
with the national federation the past two years to improve the 
sustainability of the credit union system. This includes writing new, 
enabling legislation; instructing on mergers and enterprise risk  
management; and, leading risk-based supervision workshops.  
Encouraged by the Canadian experience and practices, the Nepalese 
have merged some 50 credit unions; implemented a stabilization 
fund; and, introduced a new risk-based supervision tool and process.    

CCA Women’s Mentorship Program
Northern Savings’ Masset Branch hosted the Manager of the Ghana 
Rubber Estate Workers’ Co-operative Credit Union Ltd., from May 
29, 2013 until June 8, 2013 through CCA’s Women’s Mentorship 
Program. This annual training program, “provides female leaders 
of overseas financial co-operatives with a unique opportunity for 
professional development; it is also a mutual learning opportunity 
for Canadians and international co-operators” (CCA, 2013).

Ken Doleman with members of the Nepal Federation of Savings and 

Credit Union (NEFSCUN)
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ADVANCING GOOD GOVERNANCE

As a member-owned, democratic co-operative financial institution,  

Northern Savings is governed by a Board of Directors elected by the  

membership.  As we approach one billion dollars in assets, advancing  

and enhancing governance oversight on behalf of our 17,606 members  

is a top priority.

GOVERNANCE REPORTING

The Board has the authority and obligation to protect and  
develop the assets of Northern Savings Credit Union. The Board 
fulfills its role through decision making and oversight. The decision 
making function involves the formulation of strategic goals,  
establishing governing policies, and approving significant actions. 
The oversight function includes: supervising management’s  
decisions, understanding and administering information and  
controls, and adhering to governing policies. In addition,  
the Board is accountable for communications with members  
and stakeholders.  

During 2013, the Board undertook a number of initiatives  
to strengthen and enhance governance at Northern Savings  
Credit Union including:

1.   Commitment to Governance
The Board reviewed governance policies and practices and  
provided feedback to the British Columbia Credit Union  
Task Force. Following the release of the Financial Institutions  
Commission of BC (FICOM) Guideline, the Board has completed  
a formal assessment to ensure full compliance by the deadline  
of September 2015.  

In addition to compliance with the Guideline, the Board is  
committed to aligning their work with the Standards of Sound 
Business Practice, which identifies best practices in Board governance. 

2.   Governance Support Structure and Framework 
In 2013, together with the support of a governance specialist,  
the Board redefined their committee structure to create more 
effective oversight combined with greater efficiency and focus.  

3.   Annual Strategic Planning and Goal Setting
In June 2013, over a three day period, the Directors worked with 
the Executive Management Team to develop plans and goals for 
Northern Savings. This essential annual review forms the basis of 
a long-range business strategy, as well as providing short-term 
operating plans.    

4.   Board Self-Assessment and Gap Analysis
Your Board undertook a number of activities to inform and  
measure the skills and attributes that will best serve Northern 
Savings in addressing our long-range objectives. This assessment 
included the review of the current Board and measured it against 
the “ideal” Board. This work has identified Board and Director 
development opportunities as well as skill sets that should be  
considered in recruitment of new directors.  



BOARD OF DIRECTORS

Members

Governance, Ethics, & 
Human Resources 
Policy Committee 

Member & Community 
Relations Committee

Audit & Operational 
Risk Committee

Internal 
Auditor

External 
Auditor

Credit & Market 
Risk Committee

Appoint

President & CEO

Appoint

Elect

ReportReport

Appoint

Appoint

Appoint

Appoint
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2013 GOVERNANCE STRUCTURE
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*Reporting cycles are from January 1 - December 31.

GOVERNANCE REPORTING (CONTINUED)

5.    Director Recruitment
Nominating Committees worked closely with the Governance  
Committee to develop recruitment strategies. 

6.    Board Development 
All of our new Directors completed a number of mandatory  
trainings sessions administered by the Credit Union Director 
Achievement Program (CUDA).  

In addition, Directors attended many development opportunities, 
including: Advancing Governance, Enterprise Risk Management, 
Financial Reporting, and Performance Evaluation workshops.

* There were 83 members in attendance  
   at the 2013 Annual General Meeting.

7.    Governing Policies Reviewed
In accordance with the Standards of Sound Business Practice,  
considerable time was invested by the Board this year to  
update and strengthen Board policies; resulting in a more  
robust terms of reference.

Additionally, a major review of the Credit Union Rules was  
also undertaken. It is anticipated that these changes will  
be brought to the membership in 2014 for consideration.  

Disclosure – Director Attendance
Directors devote considerable time and energy to fulfilling their 
obligations to oversee the Credit Union on behalf of the  
membership.  Directors are required to attend ten regular  
monthly Board meetings, a budget meeting, strategic planning, 
and a minimum of four committee meetings.  Preparation and  
pre-reading for each meeting is extensive. 

                            BOARD MEETINGS          COMMITTEE MEETINGS         TOTAL MEETINGS

Director Held Attended Held Attended Held Attended Percentage Renumeration

CROWLEY, SUSAN 11 9 8 8 19 17 89% $2,925

D’ANGELO, FLORA 15 12 23 19 38 31 82% $4,600

HOPE, LARRY 15 11 17 14 32 25 78% $4,775

LORETTE, CRYSTAL 15 9 17 17 32 26 81% $4,050

MORAES, TRENT 11 5 20 13 31 18 58% $2,850

PARMAR, NIRMAL 15 15 11 10 26 25 96% $9,975

PELTIER, ANNE 15 14 21 21 36 35 97% $5,450

REA, KEN 15 9 8 2 23 11 48% $3,400

SCOTT, DON 15 15 15 14 30 29 97% $6,925

Directors who resigned in 2013

DAMS, FRIEDA 15 8 3 3 18 11 61% $2,625

LOUIS, DOUGLAS 0 0 0 0 0 0 0 $1,100

MCNISH, GERRY 0 0 0 0 0 0 0 $1,900
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THE NUMBERS
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REPORT OF THE INDEPENDENT AUDITOR ON THE  

SUMMARY CONSOLIDATED FINANCIAL STATEMENTS

To the Members of Northern Savings Credit Union

The accompanying summary consolidated financial statements, 
which comprise the summary consolidated statement of financial 
position as at December 31, 2013, and the summary consolidated 
statements of earnings, changes in members’ equity, and cash 
flows for the year then ended, are derived from the audited  
consolidated financial statements of Northern Savings Credit 
Union as at December 31, 2013. We expressed an unmodified 
audit opinion on those consolidated financial statements in our 
report dated February 20, 2014. Those consolidated financial 
statements, and the summary consolidated financial statements, 
do not reflect the effects of events that occurred subsequent to 
the date of our report on those consolidated financial statements.

The summary consolidated financial statements do not contain 
all the disclosures required by International Financial Reporting 
Standards. Reading the summary consolidated financial  
statements, therefore, is not a substitute for reading the audited 
consolidated financial statements of Northern Savings Credit Union.

Management’s responsibility for the summary consolidated  
financial statements

Management is responsible for the preparation of a summary of 
the audited consolidated financial statements in accordance with 
Article 128 of the Financial Institutions Act of B.C.

Auditor’s responsibility

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

Opinion

In our opinion, the summary consolidated financial statements 
derived from the audited consolidated financial statements of 
Northern Savings Credit Union for the year ended December 31, 
2013, are a fair summary of those consolidated financial  
statements, in accordance with Article 128 of the Financial  
Institutions Act of B.C. 

Vancouver, Canada
February 20, 2014 Chartered Accountants

A complete set of financial statements is available from the credit union.
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SUMMARY CONSOLIDATED STATEMENT OF FINANCIAL POSITION

December 31   2013    2012 

     

Assets     

 Cash and cash equivalents  $  42,847,364  $  22,433,123

 Receivables   2,642,905   2,679,066

 Investments   79,032,732   105,099,429

 Loans   763,253,411   674,900,035

 Property and equipment   12,559,036   12,618,354

 Intangible assets and other assets   3,524,756   3,814,511

   $  903,860,204  $  821,544,518 

     

Liabilities and members’ equity     

 Deposits  $  792,041,470  $  710,589,302

 Payables and other liabilities   5,667,740   5,878,118

 Other borrowings   69,746,796   71,256,670

 Contributed surplus   950,936   950,936

 Retained earnings   35,453,262   32,869,492

   $  903,860,204  $  821,544,518

On behalf of the board

Director                                                          Director   

A complete set of financial statements is available from the credit union.
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Year ended December 31  2013    2012

 

Financial income  $  30,596,134  $  31,679,024

Financial expense   16,181,200   16,923,573

Financial margin   14,414,934   14,755,451

Provision for credit losses   (500,000)   (1,000,000)

Other income   11,852,502   8,098,691

Operating margin   25,767,436   21,854,142

Operating expenses   22,300,890   19,614,867

Earnings from operations   3,466,546   2,239,275

Distributions to members   91,210   127,216

Earnings before income taxes   3,375,336   2,112,059

Income taxes   791,566   186,335

Net earnings for the year  $  2,583,770  $  1,925,724

SUMMARY CONSOLIDATED STATEMENT OF EARNINGS
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SUMMARY CONSOLIDATED STATEMENT OF CASH FLOWS

Year ended December 31  2013    2012 

     

Cash derived from (applied to)

 Operating activities  $  3,417,822  $  3,305,726

 Investing activities   18,512,092   (29,498,386)

 Financing activities   (1,515,673)   (30,698,168)

Net increase (decrease) in cash resources   20,414,241   (56,890,828)

Cash resources, beginning of year   22,433,123   79,323,951

Cash resources, end of year  $  42,847,364  $  22,433,123

Year ended December 31, 2013 Contributed Surplus Retained Earnings

Balance on December 31, 2012  $  950,936  $  32,869,492

Net earnings   -   2,583,770

Balance on December 31, 2013  $  950,936  $  35,453,262 

SUMMARY CONSOLIDATED STATEMENT OF CHANGES IN MEMBERS’ EQUITY

A complete set of financial statements is available from the credit union.
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Locations

HEAD OFFICE
138 3rd Avenue West
Prince Rupert, BC V8J 1K8

Masset Branch
1663 Main Street
Masset, BC V0T 1M0

Prince Rupert Branch
138 3rd Avenue West
Prince Rupert, BC V8J 1K8

Queen Charlotte Branch
110 Causeway Street
Queen Charlotte, BC V0T 1S0

Terrace Branch
4660 Lazelle Avenue
Terrace, BC V8G 1S6

NORTHERN SAVINGS FINANCIAL SERVICES LTD.

Masset
1663 Main Street
Masset, BC V0T 1M0

Prince Rupert
138 3rd Avenue West
Prince Rupert, BC V8J 1K8

Queen Charlotte
110 Causeway Street
Queen Charlotte, BC V0T 1S0

Terrace
4660 Lazelle Avenue
Terrace, BC V8G 1S6

KEY WEST INSURANCE SERVICES LTD.
Masset
2001 Harrison Avenue
Masset, BC V0T 1M0

Queen Charlotte
106 Causeway Street
Queen Charlotte, BC V0T 1S0

NORTHERN SAVINGS INSURANCE AGENCY LTD.
138 3rd Avenue West
Prince Rupert, BC V8J 1K8

PARAGON INSURANCE AGENCIES LTD.
4660 Lazelle Avenue
Terrace, BC V8G 1S6

NORTHERN SAVINGS MORTGAGE AND INVESTMENT GROUP

Kelowna
201 – 2141 Springfield Road
Kelowna, BC V1Y 7X1

Victoria
200 – 775 Topaz Avenue
Victoria, BC V8T 4Z7

NORTHERN SAVINGS DEPOSIT AGENCY
318 6325 – 204th Street
Langley, BC V2Y 3B3

CUTASC
(CU Technical and Administrative Services Corporation)
560 Beatty Street Suite 201
Vancouver, BC V6B 2L3

www.northsave.com
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