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NELSON & DISTRICT CREDIT UNION 

VIRTUAL ANNUAL GENERAL MEETING 
SEPTEMBER 22, 2020     

AGENDA 

 
7:00 pm Call to Order 
 
  Credentials Report (Quorum - 30 members)   
 
  Adoption of Rules of Order 
 
  Appointment of Recording Secretary 
 

Appointment of Parliamentarian 
 
  Adoption of Agenda 
 
  Approval of April 30, 2019 Annual General Meeting Minutes 
 
  Business Arising Out of Minutes 
 
7:15 pm  Report of the Directors – Lorne Westnedge, Chair, Board of Directors   
 
  Report of the Management – Tom Murray, CEO   
 
  Presentation of Financial Statements – Tom Murray, CEO  
 
7:30 pm Report of the Auditor – Rob Collins, Grant Thornton  
 
  Question Period on Report of the Directors, Management & Auditor 
 
  Approval of the Auditor’s Report 
 
  Report on the Board Committees – Lorne Westnedge, Chair, Board of Directors   
 

Report on Labour \ Management Relations – Candace Wolbaum, Senior Manager,  
Human Resources  

 
7:45 pm  Announce Board Election Results – Michael Bancroft, Chair, Nominations Committee 

 
Appointment of the Auditor  

 
Unfinished Business 

 
Question Period  

 
8:00 pm  New Business 
 
  Question Period 
 

Announce Long Term Service – Michael Bancroft, Chair, Nominations Committee 
    

Good and Welfare 
 

8:15 pm Adjournment  



NDCU Rules of Order for Virtual Meeting 

GENERAL: 

1. The Annual General Meeting will be conducted in accordance with the Electronic Attendance at
Credit Union Meetings (COVID-19) Order of the Minister of Public Safety and Solicitor General
(Ministerial Order No. M138) and, to the extent not inconsistent therewith, the Credit Union
Incorporation Act, the Rules of Nelson & District Credit Union (NDCU) and the current edition
Robert’s Rules of Order, Newly Revised.

2. The meeting shall be held solely by such electronic means as are made available by NDCU.

3. No person may photograph, record or film the proceedings of the meeting by use of any camera or
other electronic device, without the permission of the Chair or the consent of the meeting.

4. Except for motions that fit within the jurisdiction of the AGM, motions from the floor are generally
considered advisory to the Board. To be considered, such motions must first be presented to the
Chair in writing.

DEBATE: 

5. Only members in good standing (as defined in the Rules of NDCU) are entitled to the speak to
matters brought before the meeting for consideration.

6. Members wishing to speak shall address the Chair by raising their hand electronically and must be
recognized before speaking. Upon recognition by the Chair, the speaker will state clearly his or her
name.

7. No member may speak longer that two minutes at a time or more than twice on the same question
without permission from the Chair.

8. A member who wishes to speak a second time on the same issue or ask more than one follow up
question at a time must wait until other members who wish to speak on the issue for the first have
spoken.

9. All other speakers must obtain the permission of the Chair and may speak once and then only
provide information.

VOTING: 

10. Only members in good standing (as defined in the Rules of NDCU) are entitled to vote at the AGM.

11. Voting will be conducted by show of hands or such other electronic means as may be determined by
the Chair. No vote by proxy shall be recognized or allowed.

12. After a vote at a meeting is taken, a declaration of the Chair that a motion or resolution has been
carried by the majority shall be conclusive.



 

  

REPORTS: 
 

13. Reports presented at the meeting for information only, do not require a motion.  
 

14. Where a report contains a recommendation for the AGM to consider, a motion to act on the 
recommendation will be presented, seconded, debated and voted on. 
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NELSON & DISTRICT CREDIT UNION 
68th ANNUAL GENERAL MEETING 

APRIL 30, 2019 
MINUTES 

 
The 68th Annual General Meeting of Nelson & District Credit Union (NDCU) was held at The Adventure Hotel, Nelson, on 
April 30, 2019.   
 
CALL TO ORDER 
 
Lorne Westnedge, Chair, Board of Directors, called the meeting to order at 7:03 pm. 
 
The Chair announced that following the business portion of the Annual General Meeting, there will be presentations and 
discussion on the Exploring Strength and Unity initiative.  The Boards of Directors of six Credit Unions in the Boundary, 
Kootenay and Columbia Valley region are exploring the potential benefits of an amalgamation.  
 
The Chair drew attention to the voting card included with the member’s AGM Packages and requested that members 
raise the voting card to vote.     
 
CREDENTIALS REPORT 
 
John Yowek, Controller, declared a quorum was present with forty-three (43) members and three (3) guests in 
attendance. 
 
ADOPTION OF RULES OF ORDER 
 
MOVED  \  SECONDED  \  CARRIED 
MOTION: That the Meeting Standing Rules of Order be adopted as circulated. 
 
APPOINTMENT OF RECORDING SECRETARY 
 
Virginia Makaroff was appointed Recording Secretary. 
 
APPOINTMENT OF PARLIAMENTARIAN 
 
Ron Bogusz was appointed Parliamentarian. 
 
ADOPTION OF AGENDA 
 
MOVED  \  SECONDED  \  CARRIED 
MOTION: That the Agenda be adopted as circulated. 
 
APPOINTMENT OF SCRUTINEER 
 
John Yowek, Controller, was appointed to act as Scrutineer of the meeting. 
 
INTRODUCTIONS 

Lorne Westnedge, Chair, introduced guests in attendance: 
Rob Collins    Grant Thornton  
Michael Strukoff  Chair, Grand Forks Credit Union  
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Dan Wack    Director, Heritage Credit Union  
Grant Farquhar    Financial Secretary, United Steelworkers Local 1-405 
Andy Chute   Former Chair & Director, Nelson & District Credit Union   
Regina Day    Former Director, Nelson & District Credit Union  
Linda MacDermid   Director, Kootenay Savings Credit Union  
Am Naqvi   Director, Kootenay Savings Credit Union 
 
APPROVAL OF APRIL 24, 2018 ANNUAL GENERAL MEETNG MINUTES 
 
Hearing no corrections to the Minutes, Lorne Westnedge, Chair, declared the April 24, 2018 Annual General Meeting 
Minutes hereby approved. 
 
BUSINESS ARISING FROM THE MINUTES 

There was no business arising from the Minutes. 
 
REPORT OF THE CHAIR, BOARD OF DIRECTORS 
 
Lorne Westnedge, Chair, advised the Report of the Chair, Board of Directors, is presented in the 2018 Annual Report. 
 
MOVED  \  SECONDED  \  CARRIED 
MOTION: That the Report of the Chair be adopted as presented. 
 
REPORT OF THE MANAGEMENT 
 
Tom Murray, CEO, welcomed members and guests to NDCU’s 68th Annual General Meeting.   
 
Tom Murray commented that NDCU is a financial co-operative, and that the co-operative principles drive decisions and 
the way NDCU operates.  
 
Tom Murray reviewed NDCU’s Foundation Statements: 

• Mission – enriching lives locally 

• Vision – the financial service provider of choice in our communities 

• Commitment to Members – be membership driven; be responsible with our members’ resources; make 
decisions locally; practice co-operative values; give back to our members and communities 

• Goals – competitive products and personalized service; highly competent, committed and appreciated staff; 
satisfied, loyal members; financially sound; valued community partner 

 
Tom Murray was pleased to report a strong 2018; with asset growth of 6.3% taking NDCU’s total assets to $230. million. 
NDCU achieved loan growth of 12.9%.  NDCU’s delinquency is at a low rate of 0.10%.  He thanked the members for 
paying their loans.  Tom Murray noted that both the Lending Team and Member Experience Team operated short-
staffed during 2018 and extended his appreciation for their commitment to NDCU members.   
 
Tom Murray reported strong growth from NDCU’s subsidiaries: Kootenay Insurance Services Ltd.; NDCU MoneyWorks 
and Kootenay Risk Services.   
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Tom Murray reviewed key accomplishments for 2018: 

• Trusted Advisor Training – every employee completed the training program with the objective of providing the 
best possible service and advice to our members 

• 2018 Employee Engagement Survey – results of the survey were discussed with the employees in small group 
settings to gain a better perspective   

• Technology – replacement and enhanced capabilities of NDCU’s ATMs; new online banking service – Personal 
Financial Management (PFM); Email Money Transfer (EMT) enhancements, ability to execute documents via 
digital signature with the implementation of DocuSign 

• Employee and Board Education- over 180 courses were completed in 2018  

• Volunteerism – Staff and Board donated their time to events in each of the 3 communities 

• Community Investment Program – sponsorships to community organizations in 2018 totalled $93,000.; 
sponsorship to community organizations since 2000 has now reached $3.53 million  

• Union Relationship – remains strong 

• Exploring Strength & Unity (ESU) – Board and Management are actively involved with the due diligence process  
 
PRESENTATION OF 2018 FINANCIAL STATEMENTS   
 
NDCU Condensed Consolidated Financial Statements are included in the 2018 Annual Report.  The 2018 Consolidated 
Financial Statements were available at Registration, and each table has 1 copy of the 2018 Consolidated Financial 
Statements. 
 
John Yowek, Controller, presented the 2018 Financial Statements: 
 
Consolidated Statement of Financial Position: 

• Assets increased by 6.3% to $230,228,000.  

• Loans increased to $190,892,254. which was $21,800,000. higher than 2017   

• Personal Mortgages grew by 15.7% and Commercial Mortgages experienced 7.7% growth 

• Deposits grew to $211,452,000. from $198,519,000. in 2017  

• Total Liabilities increased by $12,900,000. to $212,927,000. 
Consolidated Statement of Earnings and Comprehensive Income: 

• Financial Margin at the end of 2018 was $5,500,000. which was approximately $500,000. higher than 2017  

• Operating Expenses for 2018 were $6,000,000. compared to $5,800,000. in 2017 

• Net Earnings for 2018 were $954,000. a decrease of approximately $35,000. from 2017  

• Total Comprehensive Income for 2018 was $820,000. which was lower than 2017 at $1,100,000. 
Consolidated Statement of Changes in Member’s Equity: 

• Members’ Equity at the end of 2017 was $16,500,000. compared to $17,300,000. in 2018.  The change is 
attributed to:   
(i) Net Earnings for 2018 $954,000. 
(ii) Decrease in Members’ Shares $12,000. 
(iii) Reclassification of C1 shares in earnings $133,000. 

Consolidated Statement of Cash Flows: 

• Cash used for operating activities was $6,900,000. 

• Cash provided by investing activities was $8,100,000. 

• Cash used for financing activities was $40,000. 

• Increase in Cash and Cash Equivalents for 2018 was $1,100,000. 

• Cash and Cash Equivalents at the beginning of 2018 were $7,900,000. 

• Cash and Cash Equivalents at the end of 2018 were $9,000,000. 
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REPORT OF THE AUDITOR 
 
Rob Collins, Grant Thornton, read the Independent Auditors’ Report as provided in the 2018 Consolidated Financial 
Statements.   
 
Grant Thornton has audited the accompanying consolidated financial statements of Nelson & District Credit Union 
(NDCU), which comprise the consolidated statement of financial position as at December 31, 2018, the consolidated 
statement of comprehensive income, consolidated statement of changes in members’ equity and consolidated 
statement of cash flows for the year then ended, and a summary of significant accounting policies and other explanatory 
information. 
 
Grant Thornton report, in their opinion, the consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of NDCU as at December 31, 2018, and its financial performance and its cash flows for 
the period then ended in accordance with International Financial Reporting Standards (IFRS).   
 
Grant Thornton conducted the audit in accordance with Canadian generally accepted auditing standards. 
 
Management is responsible for the preparation and fair presentation of the consolidated financial statements in 
accordance with IFRS, and for such control as management determines is necessary to enable preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or errors.   
 
Grant Thornton objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
their opinion.  
 
QUESTION PERIOD ON REPORTS OF THE CHAIR, MANAGEMENT & AUDITOR 
 
Question was raised on who audits the auditor?  
 
Rob Collins responded that Grant Thornton is audited by Grant Thornton International on a 5-year cycle and are also 
audited by their Peers.  Grant Thornton are members of the Chartered Professional Accountants of British Columbia 
(CPABC).  
 
Question was raised on the decrease of Total Comprehensive Income.  
 
Rob Collin responded that under the new International Financial Reporting Standards (IFRS) the reclassification of 
Central 1 shares into earnings were recorded as a loss ($133,982.) for the year.   
 
There were no further questions.   

APPROVAL OF THE AUDITORS’ REPORT 
 
MOVED  \  SECONDED  \  CARRIED 
MOTION: That the Auditors’ Report and the Financial Statements for 2018 as presented be accepted. 
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REPORT ON THE BOARD COMMITTEES  

Lorne Westnedge, Chair, advised the NDCU 2018 Corporate Governance Report is included with the member’s AGM 
Packages.  The 2018 Corporate Governance Report details the following:  

• Board Composition and Role of a Director 

• Responsibilities of NDCU’s Committees 

• Director Compensation and Expense Policy 

• Summary of Director Compensation for 2018 

• Summary of Director Meeting Attendance for 2018 

• Director Profiles 

• Community Investment Program 

• Dividend Policy 

• CEO Profile 

• CEO Compensation Philosophy 

• Executive Leadership Team 
 
Lorne Westnedge, Chair, read out the name of the Board member who Chairs each of the Committees.     
 
REPORT ON LABOUR \ MANAGEMENT RELATIONS 
 
Candace Wolbaum, Senior Manager Human Resources, delivered the report on Labour \ Management Relations.   
 
She reported that the goal of Labour \ Management Committee is to foster a relationship that is respectful and 
collaborative between NDCU and the United Steelworkers Local 1-405.  The relationship continues to be positive, and 
any issues or concerns that arise are dealt with in a considerate manner.  A new Business Agent, Grant Farquhar, was 
welcomed at the end of 2018.  Grant Farquhar replaced the previous Business Agent, Jeff Bromley.  The Committee met 
on 7 occasions in 2018.   
 
Candace Wolbaum thanked the Committee members, leaders and employees for their continued commitment to 
respectful, collaborative labour relations.   
 
ANNOUNCE BOARD ELECTION RESULTS 
 
Director John Edwards, Chair, Nominations Committee, advised that in December 2018, the Nominations Committee 
provided a Call for Nominations Notice for 5 available positions to the Board of Directors. The closing date for the Call 
for Nominations was January 31, 2019.  All positions were filled by acclamation.   
 
John Edwards, Nominations Committee Chair, announced the Board election results:   
Michael Bancroft  re-elected by acclamation as Nelson Area Representative  3-year term 
Laureen Barker   re-elected by acclamation as Director At Large    3-year term 
Colin McClure    re-elected by acclamation as Nelson Area Representative   3-year term 
Michael Ramsey  re-elected by acclamation as Rossland Area Representative    3-year term 
Greg Stacey  elected by acclamation as Nelson Area Representative  2-year term 
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ANNOUNCE SPECIAL RESOLUTION RESULTS 

Lorne Westnedge, Chair, announced that NDCU members have passed a Special Resolution approving amendments to 
NDCU Rules.  The purpose of the Special Resolution was to allow members of NDCU to vote for Directors and other 
Special Resolutions by electronic means, in addition to in person at our branch offices and \ or by mail ballot. 
 
Voting results on the Special Resolution were: 
174 Votes For 
18 Votes Against 
0 Spoiled Ballots 
192 Total Ballots Cast  
 
Lorne Westnedge, Chair, thanked everyone who took the time and effort to vote on the Special Resolution. 
 
APPOINTMENT OF THE AUDITOR 
 
MOVED  \  SECONDED  \  CARRIED 
MOTION: That the firm Grant Thornton be appointed auditor for the 2019 financial year, and that the Board of 

Directors are authorized to approve the remuneration of the auditor for the 2019 financial year.   
 
UNFINISHED BUSINESS 

Bonnie Baker noted all NDCU Directors were elected by acclamation to the Board.  She commented that NDCU should 
try and improve the gender diversity on the Board by encouraging more women to run for a position on the Board. 
 
Lorne Westnedge, Chair, acknowledged Ms. Baker’s comments.  He reported that NDCU’s 2019/2020 Board composition 
includes 7 males and 2 females; and unfortunately, it was a female Director that resigned in 2018.   
 
NEW BUSINESS 
 
Bonnie Baker requested information on how NDCU determines who receives funds from the Community Investment  
Program. 
 
Lorne Westnedge, Chair, responded that NDCU has an application process for sponsorship from the Community  
Investment Program. 
 
Tom Atkins, Senior Manager, Member Experience, provided additional information on the criteria and process for 
applying for a Community Investment Program sponsorship.  He reported that close to $93,000. was distributed 
community organizations in 2018.  
 
Lorne Westnedge, Chair, advised that details of NDCU’s Community Investment Program are included in the 2018 
Corporate Governance Report, and a list of individuals, community groups and organizations that NDCU supported in  
2018 are in the 2018 Community Investment Program Report.   
 
David Healey enquired on the status of the renovations at the Nelson Branch. 
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Tom Murray, CEO, responded that the major reasons for the renovation is to create more private spaces for  
member-facing employees, and the installation of Cash Recyclers.  The renovations are expected to be complete by  
Fall 2019.   
 
ANNOUNCEMENT OF LONG TERM SERVICE 
 
Director John Edwards acknowledged the long term service of the following employees: 
Sarah Christensen  Financial Services Officer  Rossland Branch 5 years 
Tanya Tymchyshyn  Financial Services Officer  Rossland Branch 5 years 
Cezanne McLellan  Retail Lending Specialist   Nelson Branch  10 years 
Des Reilly   Systems Administrator   Nelson Branch  10 years 
Karol Draper   Financial Services /   East Shore Branch  15 years 

Cash Management Representative 
Patti Loukianoff   Accounting Clerk   Nelson Branch  25 years 
Virginia Makaroff  Executive Assistant    Nelson Branch  25 years 
 
GOOD AND WELFARE 
 
Michael Strukoff, Chair, Grand Forks Credit Union, thanked the Peer Group 3 Credit Unions (Columbia Valley, Creston & 
District, East Kootenay Community, Grand Forks, Heritage, Kootenay Savings and Nelson & District) for the donation of 
$20,000. to the Grand Forks Flood Relief Fundraiser.   
 
Director Karina Farr acknowledged the passing of Mr. John Harasin, a long-time Director with Rossland Credit Union.  
 
Director John Edwards acknowledged the passing of Mr. Lionel Binette, a long-time member of Nelson & District Credit 
Union and a regular attendee at NDCU’s Annual General Meetings.   
 
Tom Murray, CEO, conducted draws for doorprizes.  
 
Lorne Westnedge, Chair, invited the members to join the Exploring Strength and Unity Open House where members can 
learn more about the proposed merger, and share thoughts and questions with the Board of Directors and Senior 
Management.   
 
ADJOURNMENT 
 
Lorne Westnedge, Chair, adjourned the meeting @ 8:16 pm. 
 
 
 
 
 
 
 
 
______________________________________  
L. Westnedge, Chair 
Board of Directors  



2019 Board Committees Report 

Submitted by Lorne Westnedge, Chair, Board of Directors 

 

Nelson & District Credit Union has had a full slate of 9 directors since the annual meeting held in 

April, 2019.  Greg Stacey was elected by acclamation at that time, and re-joined our board after about a  

25 year absence. 

 

Directors represent the various areas that NDCU operates in, with 4 being elected from the Nelson 

region, 2 from the Rossland region and 1 from the East Shore.  In addition, there are 2 directors who 

are elected “at large” and represent all areas. 

 

The Board of Directors met 15 times during 2019 (not all in person – some were e-mail meetings) and 

there were a total of 38 committee meetings during that year (again, a mix of in-person and e-mail 

meetings). 

 

I will refer you to the Corporate Governance Report, contained in the Annual Report for a description 

of the committees.  I will, however,  name the committee and the board member who chairs it. 

 

Audit Committee – chaired by Colin McClure 

Conduct Review Committee – chaired by Michael Ramsey 

Executive Committee – chaired by Lorne Westnedge 

Governance Committee – chaired by Laureen Barker 

Investment & Lending Committee – chaired by John Edwards 

Nominations Committee – chaired by Michael Bancroft 

Member Engagement Committee – chaired by Karina Farr 

 

There is a special committee made up of 3 members from each of 6 regional credit unions in the 

Boundary, Kootenay and Columbia regions of our province.  This committee has been called 

“Exploring Strength and Unity” and is looking into the idea of these 6 credit unions becoming one.  

The 3 representatives from NDCU on this inaugural board are Laureen Barker, Karina Farr and John 

Kortram.  John has the additional responsibility of being vice-chair of this inaugural board, as well as 

sitting as a director on the Central 1 Board of Directors representing British Columbia and Ontario 

credit unions. 

 

As well as these discussions on a possible merger between credit unions, Nelson & District Credit 

Union has a lengthy history of working collaboratively with other credit unions in our region.  We 

share ownership in: 

 

Kootenay Insurance Services Ltd.  - NDCU Representative Michael Ramsey 

 

0948859 B.C. Ltd. (Money Works) – NDCU Representative Michael Ramsey 

 

Kootenay Risk Services – This is a management run board.  Our representative is CEO Tom Murray. 

 

Our committees have support from assigned management staff.  I want to acknowledge and commend 

these people for the skill and insight that they bring to these meetings. 



w w w. n e l s o n c u . c o m

2 0 1 9  A N N UA L  R E P O R T



Helping is at the heart of what we do at Nelson & District Credit Union. 
We are a part of, not apart from, your community, and we know that 

banking locally is at the heart of what matters for our members.

Our mission, “Enriching lives locally,” ensures we will continue to grow 
to meet the needs of our members. By investing in us, you are assuring 
good things happen for you, your family, your community and your 
Credit Union.

Governed by a volunteer board of directors that is elected by the 
membership, NDCU is shaped through your ownership and participation; 
a membership ensures we all have an equal voice in its future. 

Giving back is at the heart of all credit unions, and your Credit 
Union will continue to give back to causes that make a difference. 

Our profits directly support your community. Thanks to our members’ 
financial support, the Community Investment Program distributed 
$114,833 to various community organizations to help provide 
exceptional programming, infrastructure, events and experiences.

We are not just your local credit union, we are your neighbours. It is 
our employees and directors who commit their time to volunteer 

with the Nelson & District Hospice Society work-a-thon, Nelson Minor 
Hockey, Rossland Winter Carnival, Coldest Night of the Year, Pink T-Shirt 
Day Society’s anti-bullying campaign, and the Royal Canadian Legion 
holiday lunch for seniors in Rossland.

NDCU gives a tremendous amount of thought to the initiatives that 
make a difference, and we recognize the importance of supporting 

our community to ensure exceptional, inclusive programing for adults 
who need support in Nelson. “With financial support from Nelson 
& District Credit Union, the Nelson & District Arts Council provided 
a monthly arts initiative through Bigby Place/Kootenay Society for 
Community Living,” states Erin Shippy, senior residential care worker. 
“The diverse workshops offered have been extremely valuable to the 
individuals that we support. The programming promotes creativity, 
confidence and inclusion, as well as providing the opportunity for new 
experiences. We are grateful for the support from NDCU.”

YEAR IN REVIEW 2019

Nelson & District Hospice Society Work-a-ThonOur Mixed Slo-Pitch Team Oxygen Arts – Youth ProgrammingSupporting JL Crowe Grads



In the spirit of co-operation, we foster education and training 
opportunities for our youth members. In 2019, three local youth 

travelled to Cowichan Lake to attend the Youth Excellence Society 
summer leadership camp as representatives of your Credit Union. 
“Every year that I have come to camp I have learned so many new 
things,” says one camper. “This year I have learned how to see the 
beauty in all aspects of life, rather than focusing on the negative.”

Your Credit Union has a dedicated team that addresses the 
importance of a balanced approach to workplace wellness. They 

offer challenging initiatives and incentives that are fun, inclusive and 
supportive of all employees.

A Nelson & District Credit Union Wellness Team member, states, “Our 
team works hard to encourage and motivate staff to participate 
in physical activities, be mindful of their mental health, maintain a 
balanced lifestyle and have fun. We accomplish this through challenges, 
workshops, guest speakers, a nutrition budget and social events. We 
feel that our encouragement and initiatives make a positive difference 
to all staff.”

Thank you for giving thought to where you bank and for choosing 
NDCU, because better banking with us makes a difference. We are 

always encouraged by the commitment from our members and our 
employees, and we are proud to say from our heart, “Logically. Locally.”

www.nelsoncu.com

The Boards of Directors and senior leaders of Columbia 
Valley, East Kootenay Community, Grand Forks, Heritage, 

Kootenay Savings and Nelson & District Credit Unions continue 
to explore the possibility of building one stronger, united credit 
union.

Having collaborated on many projects over the years, the six 
partners are excited to see what we can do even better together. 
We see opportunities to share resources and expertise across 
the region to provide enhanced service to members, while 
improving our long-term sustainability.

Through an in-depth due-diligence process, a comprehensive 
business case has been built. All six boards of directors consider 
this business case positive and worth moving to the next 
stage of the process, applying for consent from the provincial 
regulator. This phase is a very dynamic process with changing 
timelines, and we are committed to keeping members updated. 
Lastly, but critically important, is reaching the milestone of a 
member vote.  In the end, it is you, our members, who will make 
the final decision on whether a merger is in the best interests of 
our communities, our employees and members. 

For more information and updates, 
visit www.exploringstrengthandunity.ca.

www.nelsoncu.com


Your Credit Union has had another good year 
financially, and we are pleased to provide a four 

percent dividend to our equity shareholders.

It was a year of significant growth, and our employees 
were kept busy with this growing business.

Management was also tasked with additional work 
on the Exploring Strength & Unity initiative, which 

is working toward a potential merger between five of 
our regional partner credit unions. The Inaugural Board 

Members for this proposed new regional credit union have 
been named. The members from NDCU are Laureen Barker, 
Karina Farr and John Kortram, who has also assumed the 
additional responsibility of vice-chair for this board. You, the 
members of NDCU, along with the members of five partner 
credit unions, will have the final say with an opportunity to 
vote on the proposed merger.

In 2019, we undertook a major renovation of the main floor 
workspace in Nelson. The directors are pleased with the 
result, and the feedback from employees and members 
has been very positive. If my memory serves me, this is the 
fourth major reno on this building in the 43 years since we 
moved here.

REPORT FROM THE CHAIR

The accompanying condensed consolidated financial statements have been prepared by management from the consolidated 
statement of financial position of Nelson & District Credit Union as at December 31, 2019, and the consolidated statement of 
comprehensive income for the year then ended. Readers are cautioned that these condensed financial statements do not include 

Lorne Westnedge, 
Chair

Amid the regulatory and governance issues, strategic 
planning, and business oversight, we don’t lose sight that 
this is an organization that exists for the benefit of our 
members. We strive to keep this idea front and centre in 
our discussions. Our jointly owned subsidiary companies, 
Kootenay Insurance Services, MoneyWorks and Kootenay 
Risk Services, were formed so we could provide our members 
with access to more services. Our Community Investment 
Program supports community initiatives in all of the 
communities we operate in, for the benefit of our members 
and neighbours.

Our board has a full complement of nine members this 
year, and we have diverse skills, abilities and interests. It has 
been a privilege to work with this group. Our employees 
and management have worked well and successfully 
amid physical changes to the workspace and changes in 
responsibilities that have required people to update their 
skills, all while continuing to serve our members.

It is also heartening to see our members take responsibility 
as NDCU members. We see very little delinquency in our 
loan portfolio, because our borrowing members make every 
effort to make their payments on time. They recognize that 
this organization has been here for them for almost 70 
years, and with your continued support, a credit union will 
continue to operate in this area for many more years.MESSAGE TO MEMBERS



Investment Program exceeds $3.6 million. We are 
proud of the level of support we continue to 
provide.

As a member, you may be aware that the 
boards of directors and senior leaders of six 
credit unions in the Boundary, Kootenay, and 
Columbia Valley region are exploring how a 
merger could provide better service to you. At 
this time, the boards of the six credit unions have 
approved the business case for a merger and are 
working on an application to our regulator. We have more to 
share at our AGM!

Kootenay Insurance Services Ltd., our insurance subsidiary, 
finished with its best year yet. Since the company was 
established in partnership with Kootenay Savings, East 
Kootenay Community and Summerland Credit Unions.

MoneyWorks, our wealth-management subsidiary, also 
finished with its strongest year. In partnership with Grand 
Forks and East Kootenay Credit Unions, MoneyWorks 
provides planning expertise.

Thank you for your commitment to banking locally. Without 
the support and dedication of our members, employees, and 
directors, we would not be where we are today.

all the disclosures necessary for complete and fair presentation. Complete audited financial statements for the year ended 
December 31, 2019, together with the auditor’s report thereon, are available at any branch of Nelson & District Credit Union or 
online at www.nelsoncu.com/CorporateReports.

Thanks to the efforts of your NDCU team, I am proud to report 
that we had a strong year. Earnings from operations topped 
$1 million for the third consecutive year, and our assets grew 
by over four per cent to $239 million. Our strength enabled 
NDCU to pay dividends to members of four per cent.

Many factors contributed to our success; the most important 
was the effort of our employees. Loans grew by seven per 
cent and deposits by 4.3 per cent. This is impressive given our 
Nelson branch renovation caused disruption.

The renovation was overdue. Our goals were to improve 
privacy with new office space for member meetings, make 
better use of our floor space to have more front-facing 
employees upstairs to serve members, and increase the safety 
and efficiency of our teller services by installing cash recyclers. 
While Nelson members and employees patiently worked in a 
construction zone for half of 2019, the end result was worth it. 

On the technology front, we invested in infrastructure. While not 
as visible, our investments improved security, ensuring member 
data is safe, and enhanced our business continuity tools.

Our Community Investment Program returned $114,833 to 
our communities, a level of giving that places NDCU in the 
top 10 per cent of all credit unions in Canada as a percentage 
of assets. Total giving since the inception of the Community 

REPORT FROM THE CEO

Thomas A. Murray, CEOJohn R. Yowek, CGA, Controller

Thomas A. Murray, 
Chief Executive Officer

www.nelsoncu.com/corporatereports


CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Approved complete audited financial statements, including notes and Community Investment Program   report, are available at any branch of NDCU or on our website, www.nelsoncu.com/CorporateReports.

     



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

     

     

Approved by the Directors:
Lorne Westnedge, Chair , Board of Directors                                            Colin McClure, Audit Committee Chair



info@nelsoncu.com

Nelson Community Branch
              501 Vernon Street, Nelson
                                      250.352.7207

Rossland Community Branch
2071 Columbia Avenue, Rossland

250.362.7393

East Shore Community Branch
16030 Hwy 3A, Crawford Bay
250.227.9221

www.kootenayinsurance.ca 

ne l soncu . com

Nelson & District Credit Union annual corporate reports can be found at www.nelsoncu.com/CorporateReports.

www.nelsoncu.com/MoneyWorks
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in our communities as the Community Investment Program distributed $114,833 in 2019.

Your Board of Directors




