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Q: How important is staff in achieving your successes at Cambrian? A: At Cambrian, we directly attribute our
success to the strength of our team. The best way to find out what we mean about our team is to talk to them.
Ask them to share their thoughts with you about Cambrian.

So we did. We sat down with some of the Cambrian team members and talked to them about what it’s like to
work at Cambrian, how they feel about being part of such a successful organization, and what role they play in
that success. In the following pages you’ll have the opportunity to get to know some of the Cambrian team and
hear what they have to say about Cambrian’s success.
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“we create 
Bill Hodgson, Director, Commercial Services
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great relationships”
Q: What does a business need from a financial institution in order to succeed? A: I think that businesses
succeed when they have access to a knowledgeable, experienced financial partner to provide support – both
in times of need and in times of growth. Q: What does Cambrian bring to that relationship? A: At Cambrian,
we consider ourselves to be financial partners for our business members. We create great relationships so
that we understand each other and can work together to grow their businesses. Cambrian’s Commercial
Services staff are professional problem-solvers. We’ll always look for a creative solution to a problem rather
than let a deal fall through. Q: Why do you think businesses choose to create partnerships with Cambrian?
A: I think that the biggest concern of business people today is continuity of management, and we have that
here at Cambrian – our staff form long-term relationships with our members. Also, at Cambrian, all of the
decisions are made here, in Winnipeg, by people who understand the local economy and market. The buck
stays here, and that means that the turnaround time is comparatively short. We can often complete a deal 
in one week, where it might take a chartered bank several weeks. Q: Where do you think Cambrian’s success
comes from? A: I’ve found here that there’s a real spirit among Cambrian staff. It really is teamwork. I think
our staff are very innovative and creative, and above all, I think they’re a dedicated, hardworking group.
Q: How do you measure the success of the Commercial Services department? A: We’ve more than tripled our
volumes in the last three years. It’s been very rewarding for me personally, and for everyone here. It’s nice 
to make things happen and to see your clients grow.
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Q: How does your department help Cambrian
branches run smoothly and successfully? A: Our role
is to provide the branches with support and the
resources to help complete their tasks. By centralizing
processing for all branches, the Centralized Services
department frees up time for staff at each branch,
which allows them to spend more time with the
members. Q: How do you help provide comprehensive,
high quality services to Cambrian members?
A: As a part of the Centralized Services department,
I don’t have direct contact with members, but we do
serve them in many different ways – whether it be
the processing and mailing of their member
statements, reconciling their ATM and Point of Sale
transactions, processing and proofing for clearing,
setting up RIFs and all sorts of other services.
Q: What’s your role in building successful
relationships with Cambrian members?
A: In Centralized Services we often think of the
branches as our members. I feel we treat the
branches as if they were our members and provide
good service to them. By making sure the branches
have what they need, the branch staff are primed 
to pass on our good service to our members.
Q: What’s the most fulfilling part of your job?
A: The most fulfilling part of my job is working on
new projects and seeing the final results and benefits
that come from them for members. I also really enjoy
the new challenges we are faced with each year.

“good 

Dawn Harder, Centralized Services Manager
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service”
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Meeting the Challenges of the Marketplace
The competitive landscape in the financial services
sector in 2002 continued to introduce new challenges.
At the same time, it also reconfirmed that organizations
such as Cambrian who offer value in their banking
relationships can clearly excel in this marketplace.
Building banking relationships in 2002 has allowed
us to reach record loan and deposit growth.
This same focus has produced extremely strong
results in our wealth management portfolios,
despite a well-documented bear market.

Our record-breaking performance is an expression
of the confidence members have placed in our
organization and our staff. Specific expertise 
exists at all levels of the organization. Through the
dedication and commitment of our staff, members
receive meaningful advice and premier service.
Our staff continue to embrace a set of core values
that guide them in developing their professional
roles and responsibilities.

Operations Report 

2002
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Tom Bryk, CEO
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Operations Report 

2002

Committed to People Development
As an organization, we are committed to the
development of our staff. Our internal training
programs as well as those jointly conducted by our
industry partners provide a strong foundation for
learning. But perhaps the area, as an organization,
we are most proud of is the ownership our staff
have demonstrated in committing to continuous
learning and professional accreditation. In many
respects the financial services sector has evolved
into a knowledge-based industry, and our ability to
meet this ongoing challenge is critical to meeting
member expectations. Our investment in training
and development has been, and will continue to be,
a significant strategic initiative as we position
ourselves as superior relationship managers.

Advice and Expertise 
The equity markets in 2002 continued to offer
investors a roller coaster ride as the market
gyrated between no recovery through to gains in
certain sectors. Our performance in growing our
investment portfolios in consideration of the
market is a positive achievement. The underpinning
of this success rests in much of what has been
mentioned above. Our financial and investment
advisors possess the expertise to navigate these
stormy markets, and members have responded by
placing more of their assets in our trust. Our
investment philosophy, which forms part of the
guiding principles for our advisors, provides the
framework that has allowed us to remain
grounded in these turbulent market conditions.
These principles exist to serve one purpose, to
reinforce the trust you have in us as the stewards 
of your financial affairs.

Member Confidence
The culmination of the strong relationships, trust
and the confidence members have placed in us has
allowed Cambrian Credit Union to accelerate its
asset growth to a record level. At the same time we
have increased our operating income to the highest
dollar figure in our history. Members once again
were the benefactors of our profit sharing program.

The prime lending rate in 2002 dipped to its lowest
point on record at 3.75%. This all time average low
interest environment has negatively impacted
credit unions. The result is, that while we earned
more this year than in 2001, in order to preserve
our solid capital base, in light of our significant
growth, we have returned less of our profitability in
the form of a patronage refund. Cambrian still has
the distinction of delivering the highest patronage
returns amongst credit unions in Manitoba.

Jim Grapentine, C0O
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Manitoba Businesses Respond 
Our business banking team continues to excel in
partnering with Manitoba businesses. Professional
delivery of these services within the marketplace
we serve has produced strong results. The business
community has embraced our delivery model that,
at its core, places both the client and ourselves as
partners. Whether the business partner is
competing in our local market or further abroad,
the expertise the business-banking unit provides is
an important element in supporting each business
owner’s success.

Technology Enhancements 
Members have challenged us to maintain the
leadership role we have played in providing
technological solutions for their banking needs.
In 2002 we have responded with several
enhancements to our banking system. One of our
major accomplishments was the introduction of a
secure messaging system for our Online users.
Secure messaging expands our members’ ability 
to communicate directly with the credit union in 
a confidential and secure environment. Secure
messaging allows members to send and receive
information through a mailbox that can only be
accessed by utilizing their Online passwords. Our
commitment is to provide a response to any
inquiry normally within a 24-hour period.

Online users continue to embrace the ease and
functionality of our web-based banking system.
In 2002 we saw this group grow in excess of 34%.
Adding to the overall functionality of Online has
been a strategic focus since we first introduced this
delivery channel in 1997.

Our ATM network is being extensively upgraded
with the replacement of 6 machines at the
following branches: 735 Pembina Highway,
910 Wall Street, 2639 Portage Avenue,
2251 Pembina Highway, 1100 Concordia Avenue,
and our Selkirk location. These new generation
ATMs will improve the overall speed of transactions
and will be subject to less mechanical fatigue.

Looking Ahead
Our achievements in 2002 validate our belief that
building strong banking relationships with every
member is a building block to success not just for
today but also for tomorrow. Competition in the
financial services marketplace will continue to
intensify as consumers seek value in the banking
relationship. In stride with this increasing
competition we will remain dedicated to providing
financial products and services that drive value in
the relationships we have with our members.

Bruce Fink, CFO
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Lee Hallows, Investment Advisor

Rick Kostycz, Investment Advisor

“reach  
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Q: What are the keys to success for a new investor? A (Lee): To begin, you should know your own tolerance 
for risk and how much of your money you can afford to put in the market. You also have to try not to let 
your emotions or the conditions of the market play into your investment decisions. Emotional investing is a
dangerous thing; instead you should make a realistic plan and stick with it. Q: What role do you play in a
member’s investment success? A (Rick): I like to use a flying analogy. If you know how to fly your own plane,
you know where you want to go and you have a map, then by all means – fly. But if you don’t know how to do
those things and you don’t have the time to learn, you should hire a pilot. We’re those pilots. We can offer the
professional advice and expertise to help you make a plan and reach your goals. Q: Tell me about your
relationships with members. A (Lee): The relationships we build with clients are both professional and
personal. They’re professional because we’re dealing with a pretty serious topic here – it’s someone’s financial
future – so it’s an area where we have to be knowledgeable and experienced. And they’re personal in the sense
that we get to know our members. We learn everything about them: where their kids are going to university,
their plans, their goals during their working life, whether they’re considering retirement, buying a cottage or
traveling the world. We learn about our members as individuals so that we can provide the services they need.
Q: When do you feel like you’ve succeeded? A (Rick): I feel like we’ve succeeded when we can make someone’s
life less stressful by helping that person make informed financial decisions. Sometimes someone comes into our
office not knowing what to do – maybe they’re considering retirement or starting to build a portfolio. Often we
can reassure them that they’re on the right track, or we can recommend a way to put them on the right track.

your goals”
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Community Partnerships

Community Care
Alpha House Project Inc.
Co-operative Development Foundation
Christmas Cheer Board
Christmas LITE Program
Festival du Voyageur
Habitat for Humanity
Jocelyn House Inc.
Ronald McDonald House
Selkirk Waterfront Development Corporation
Take Pride Winnipeg
The Salvation Army
The Salvation Army Grace Hospice
United Way of Winnipeg
Variety, the Children’s Charity
Western Canada Summer Games
Winnipeg Foundation (Miles Macdonnell)
Winnipeg Harvest

Health and Wellness
Alzheimer Society of Manitoba
Canadian Cancer Society 
Canadian Diabetes Association
Southwood Daisy Golf Tournament (breast cancer research)

Manitoba Blind Sports Association
Manitoba Special Olympics Foundation
Post Polio Network Manitoba Inc.
Schizophrenia Society Inc. Manitoba

Education
Learning for Life Scholarship Program
Centennial School (Selkirk)
Manitoba Teachers’ SAG
Robert Smith School (Selkirk)
University of Manitoba - Asper School of Business 

Environment
Fort Whyte Environmental Centre

Young People
Manitoba Aboriginal Youth Awards
Manitoba Theatre for Young People
Rainbow Society
Winnipeg Music Festival
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Cambrian Volunteers - 2002
Allison Marion
Alyssa Hill
Amelia Humeny
Andrea Grundmann
Andrea Sander
Avis Johnston
Bernice McClintock
Bruce Fink
Carissa Busser
Cathy Taylor
Chelsea Dodds
Cheryl Hordyk
Cheryl Jones
Chris Morrison
Christine Palud
Craig Fardoe
Dave Lester
David Ellis
David Mortimer
David Ross
Debbie Margolis
Debi Safiniuk
Debra Fehr
Diana Kuzmich

Elena Hirt
Glenn Solar
Irene Kiemeney
Jamie Saurette
Jane Czuboka
Jill Dizon
Jocelyn Boulet
Jocelyne Balcaen
Jori Carroll
Karen Fecyk
Kim Gregory
Kristin Dark-Haight
Laura Rawluk
Lee Hallows
Leona Wilkinson
Leonard McAuliffe
Linda Bellec
Lisa Martens
Lorne Warren
Lynda Anderson-Simko
Maggie Kubas
Martin Gagné
Monika Doucette
Nicole Kelsch

Pearl Krywy
Penny Bryans
Phil Deutscher
Rene Dufault
Rhonda Trickett
Rick Male
Ron Malech
Ryan Gibson
Sean Carnegie
Shaun Merkel
Sheelagh Stornel
Stacey Conway
Stan Barclay
Suzette Gauthier
Tanya Niewiadomy
Tom Bryk
Val McGuire
Walter Parfeniuk

These staff have demonstrated one of Cambrian’s core values, community
involvement. They have contributed their time in support of our corporate
community partners. As well, these and other staff donate countless hours
in their local communities.
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Our Investment Philosophy

At Cambrian Credit Union we believe our
investment philosophy offers benefits to each
member/investor.

Our investment philosophy embodies that of our
Core Purpose:

Working together with our members to build a
financial foundation for making their dreams 
come true.

Behind this important philosophy lie five 
guiding principles:

1. Every Investor is Unique
We believe that no two investors are the same.
Whether we are reviewing members’ future
financial goals, their overall personal risk
tolerance, or specific time horizons, we must
understand the distinct features of each
investor’s situation and objectives.

2. Customized Advice and Planning
Driven by the uniqueness of each investor,
Cambrian believes in providing professional
advice and customized investment strategies
that best achieve each investor’s financial
objectives.

3. Investment Diversification
Effective diversification within an investor’s
portfolio is fundamental to achieving financial
goals. We believe that effective long-term asset
allocation that diversifies among a variety of
quality investments best positions an investor
for success.

4. Know What You Own and Why You Own It 
So that sound investment disciplines are
maintained even in turbulent market conditions,
we believe investment education is a vital
requirement for the long-term investor. All
investors must know what they own and why
they own it.

5. Long-term Commitment
Ongoing successful investing includes adjusting
for changing needs and objectives. To achieve
this, we believe in making long-term commitments
to our members and ensuring that their
investment strategies stay current with their
goals and dreams.
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Profiles

A Young Family 
Members for more than 10 years, this family does
their day-to-day banking at Cambrian and also has
a mortgage and a personal loan. They have begun
saving for retirement. This year they earned $388
in Surplus Shares.

Because of their loans, these members qualified for
refunded service fees and saved an additional $162
in cash. Their Package 3 account provides free
Buyer Protection and Extended Warranty. This is
important when you drop the crystal vase you
bought Aunt Doris for Christmas, before you even
give it to her.

A Golden Member
This member has been with us for many years and
has RIF contracts at Cambrian. Members with RIF
accounts at Cambrian also participate in the profit
sharing program. This year she earned $21 in
Surplus Shares on her non-registered accounts.
However, she earned $419 deposited to variable
RIF accounts.

As a member with a Golden 3 Account, she also
does her day-to-day banking with us for free and
enjoys Buyer Protection and Extended Warranty.

A Home Owner
This woman has been a member for 19 years.
There is a mortgage on her home and she has
started saving for her retirement. This year she
earned $140 in Surplus Shares. She also has a
Package 3 account and received $162 in refunded
service fees as well as Buyer Protection and
Extended Warranty.

This year the accumulated Surplus Shares in her
husband’s account – $1,100 – were transferred to a
Registered Surplus Share Account in her name.
And she will receive a tax credit for that amount.
When members’ Surplus Shares total $500 or
more, the shares may be transferred into a
registered account provided members have
contribution room.
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Q: Why do you think Cambrian is a successful
organization? A: At any corporation, there’s
always a fine balance between profitability and
the individual goals of the customers. I think
that we do a very good job of balancing those
priorities. It’s important because ultimately the
members own Cambrian and we want to make
sure that we’re always a solid and profitable
organization for them.

Q: When do you feel that you’ve succeeded
personally? A: I feel successful when I get a
referral because that referral is the gift of trust.
The best compliment anyone can get is to have a
member tell friends and family that this person
that I’m dealing with, this organization, is a
keeper. Q: An important part of being successful
is sharing that success with others. How does
Cambrian give back to the community? A: As a
team, we support several local charities, like the
United Way and Variety, the Children’s Charity.
Last year I also undertook organizing a
Cambrian team for the Cancer Society’s Dragon
Boat Race fundraiser. It was our first year and
we came in 57th out of 122 teams – I was happy
with that. And it was fun! Q: Why do you think
community involvement is important?
A: By volunteering your time – working for the
Cancer Society or visiting an elderly person –
you’re making the world a better place. I think it
also instills good qualities in yourself that you
can pass on to others in everything you do.

“good  
Jori Carroll, Financial Advisor
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qualities”
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1998 - Manitoba Teachers’ Credit Union
1988 - Heritage (Holy Cross)

Norwood/St. Boniface Legion, Canada
Packers, Foundry, Westeel, Kane
Equipment, Campus, Shell, Holy Family,
Norwood – Winakwa, St. Eugene

1986 - Cambrian Credit Union name change to
reflect strength and diversity of the
organization

1985 - Canadian Foresters (St. John)
1985 - Eagles
1982 - Italia (Holy Rosary)
1982 - Netherlands
1981 - Selkirk Industrial

(Manitoba Rolling Mills)
1980 - Winnipeg Terminal 

West End/Stovel-Advocate/Paper
Products/Winnipeg General
Hospital/Paulin Chambers

1980 - Weston Bakeries
1980 - Public Press
1980 - Manitoba Bridge & Engineering
1980 - Railwaymen’s

1980 - Unicity (CB of RT & GW)
1980 - Commercial Telegraphers
1980 - Starlink
1980s - Filipino
1979 - Building Products
1979 - Swift Canadian
1977 - Winnipeg South Ignatius/Brebeuf/Cornish 

Winnipeg Municipal Hospital
1977 - Christie Brown
1977 - Strotco
1970 - Selkirk
1970s - Sherwilco
1970s - Continental Can
1970s - Moore Business Forms
1970s - Iron Workers
1970s - Winnipeg Housewives
1962 - Manitoba Co-op Wholesale
1960s - MCI
1960s - Ideal Brass
1959 - Co-operators
1957 - Co-operators Credit Union
1953 - Service Credit Union

Growing Together
Since 1959, Cambrian has grown partly through mergers with other credit unions
to become Winnipeg’s leading credit union. Every merger represents a group
coming together for one purpose only – to meet members’ ever changing needs.
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2002 Achievements
• $2.3 million distributed to members in profit

sharing, the highest distribution in the Manitoba
credit union system.

• 18.2% increase in cash refunds of service fees.

• 19.4% or $117 million increase in assets marking
the best annual growth in Cambrian’s history.

• Introduction of innovative 72-Hour Mortgage
Financing.

• Commercial Services team builds largest and
most diversified commercial portfolio ever 
for Cambrian.

• 51% of retail branch staff enrolled in professional
development programs.

• Secure online member messaging provides
another way for members to access 
Cambrian’s service.

Core Purpose

Working together with our members to build 
a financial foundation for making their dreams
come true.

Core Values

Integrity and Honesty
Member Focused
Competitive
Community Involvement
Innovative Spirit

Co-operative Principles

1. Voluntary and open membership
2. Democratic member control
3. Member economic participation
4. Autonomy and independence
5. Education, training and information
6. Co-operation among co-operatives
7. Concern for community
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Services

Relationship Pricing
Members maintaining a qualifying balance receive
refunded service fees and automatic bonus interest
on GICs, RSPs, and RIFs. Qualifying members
receive their refunded service fees in cash on a
monthly basis.

Member Equity Plan
Members share in the profits of the credit union
with Patronage Refunds and Dividends.

Electronic Services
• Touchtone - telephone access to your accounts
• Cambrian Online – internet home banking 
• Bill Payment through Touchtone

or Cambrian Online
• Online GIC/RSP purchases
• Automatic Payroll/Pension/Tax deposits
• 1-800 Online support line
• Credential Direct – on-line brokerage 
• Interac Direct Payment
• ATM access worldwide
• Internet: www.cambrian.mb.ca

Deposits
• Platinum Investment Account
• Chequing Accounts
• Term Deposits
• Senior Benefit Account
• Fat Cat Youth Account
• Student Account
• Career Start Account
• US $ Chequing/Savings Account
• Trust, Estate, and Organization Accounts

Commercial Services
• Business Accounts
• Operating Lines of Credit
• Term Loans 
• Small Business Loans
• Commercial Mortgages
• Group RSPs
• Electronic Banking and Letters of Credit

Foreign Exchange Drafts
• Over 50 currencies

p 2 1



Insurance Services*
• Homeowners
• Travel
• Member Term Life
• Group Mortgage Protection – Life,

Disability, Critical Illness, Loss of Employment
• Credit and Life Disability
• Debit Card Buyer Protection 

and Extended Warranty
• Line of Credit Insurance
• Online InsureLink
• Tele-Life Call Centre
* The Insurance is underwritten by Co-operators General Insurance Company,

CUMIS Life Insurance Company, and CUMIS General Insurance Company and are
made available through Credit Union Insurance Services, brought to you by CUMIS.

Achieva Financial - 
a Division of Cambrian Credit Union
• Call Centre Service
• Daily Interest Savings
• GICs
• RSPs
• RIFs
• Internet: www.achieva.mb.ca
• Achieva Touchtone – telephone access to accounts
• Achieva Online – internet home banking

Personal Financial Services
• RSP, RIF, LIRA, LIF
• Ethical Mutual Funds
• Over 100 Mutual Funds
• Special Product GIC & RSP

Credential Securities Inc.*
a full-service brokerage providing a full range of
investment products. Investment Advisors provide
comprehensive financial planning.

• Over 1,500 mutual funds
• Stocks
• Bonds
• Treasury bills
• Self Directed RSPs and RIFs

Loans
• Personal Loans
• Accessline
• RSP Line of Credit
• Overdraft Protection
• Mortgages
• Credit Union MasterCard

* Mutual Funds are offered through Credential
Asset Management Inc. and mutual funds and
other securities are offered through Credential
Securities Inc. and Credential Direct™, a division
of Credential Securities Inc., which operates as a
separate business unit. Those companies are
members of Credential Group. Commissions,
trailing commissions, management fees and
expenses all may be associated with mutual fund
investments. Please read the prospectus before
investing. Unless otherwise stated, cash
balances, mutual funds and other securities 
are not covered by Canada Deposit Insurance
Corporation or by any other government deposit
insurer which insures deposits in credit unions.
Mutual funds and other securities are not
guaranteed, their values change frequently 
and past performance may not be repeated.
Credential Securities Inc. is a Member– CIPF.
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In 2002 your credit union’s financial performance
was a continuation of the momentum established 
in 2001. Anchored by unprecedented asset growth
these achievements are industry leading and we
highlight below the key financial benchmarks 
as follows:

Operating Income $8,350,000 

Refunds Back to Members $2,324,000

Asset Growth 19.4%

Efficiency Ratio 63.8%

Directors’ Report 

2002

Charles Tinman, Director; Shauna Mackenzie-Sykes, Director; 
Paul Holden, President of the Board; Gary Black, Director
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Thriving in a Competitive World
The financial services sector in Canada has been
hard pressed to sustain the high growth levels in
2002. Overall reductions in profits for the Big 6
chartered banks, on average, are reported at 28%
and asset growth on average was 3.5% for their
domestic operations.

In contrast your credit union’s growth excelled in
2002 with asset growth of $117 million or 19.4%.
Loan growth of 16.3% is well diversified between
retail and business banking product lines. Our
deposit growth at 19.4% is also well balanced from
a portfolio perspective. This superior accomplishment
has clearly outpaced the marketplace and is at the
forefront of the financial services sector. What is
most gratifying about this outstanding growth is
the fact it has been internally driven (excluding an
amalgamation with another credit union).

This result on an actual dollar basis is the largest
growth in our history. To have members increasingly
place their confidence and trust in our credit union
is a critical factor in our success. More and more
members have chosen us to be the stewards of
their financial affairs. Our staff have consistently
demonstrated proficiency in building strong
relationships with the members they serve.
The strong growth results are a testament to our
ongoing commitment to developing a full banking
relationship with our members.

Efficiency and Value
Achieva, our virtual retail branch, continues to
provide members with market-leading rates on
deposits. The operating model for Achieva
continues to distinguish itself in terms of its
efficiency and value. Achieva remains an integral
part of our overall growth strategy.

Our profitability in 2002 has remained strong in
what has been a very challenging year for all
institutions in the financial services sector. One of
the primary factors impacting financial margins
has been the sustained low interest rate
environment we have experienced in the last 18
months. Through disciplined management in this
area we have been able to maintain a reasonably
strong financial margin.

Operating income of $8,350,000 represents an
increase of 3.2% from 2001. This result, while not 
a dramatic increase is, nonetheless, very solid
performance. This positive achievement further
underpins our solid financial foundation.

Our operational efficiency is a crucial component
in determining our financial performance. This key
financial benchmark, our efficiency ratio, remains
very well controlled at 63.8%. We remain leaders 
in the financial services sector by consistently
delivering products and services that meet
marketplace demands while at the same time
ensuring we maintain a disciplined approach in
managing our operating costs.

Directors’ Report 

2002
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Prudent Financial Management 
Continuing to ensure the financial health of your
credit union is a critical element in positioning the
organization for the future. In 2002 we needed to
strike an important balance between rewarding
members today and planning for tomorrow.

Preserving our capital strength is an important
role that we, as your Board of Directors, are
mandated to perform. A strong capital position is
the cornerstone underpinning the financial
strength of the credit union. Our equity base is on
solid financial footing and we are committed to
managing this area with the utmost care and
diligence.

For 2002 members received $2.3 million through
our profit sharing program, the highest payout in
the Manitoba credit union system. Of this amount
Cambrian members received $1.3 million in cash.
Since the inception of our profit sharing program
in 1995 we have now returned to our members
$16,734,000 – an average of $2,092,000 each and
every year.

The profit sharing distributions each year are
determined as a prudent counterweight offsetting
the requirements for preserving our sound
financial position. Achieving this balance is a
significant achievement.

The Changing Landscape of 
Corporate Governance 
Corporate governance has increasingly been an
area of focus in boardrooms across North America.
In 2002 we undertook to redesign our key
accountabilities ensuring that, as a Board, we are
functioning at a high level. Your Board remains
committed to responsible and prudent governance.
As a result, we believe our assessment process will
offer tangible benefits to all stakeholders.

Statutory Disclosure 
In compliance with Section 98 (2) of the Credit
Union Caisses Populaires Act respecting Directors’
and Officers’ disclosure we, advise:

The aggregate amount of remuneration paid to all
Directors in 2002 was $48,883.

The aggregate amount paid to all Directors as
reimbursements for all expenses on Credit Union
business in 2002 was $16,141. As at December 31,
2002 the Credit Union Directors and Officers had
loans with an aggregate balance representing 
0.19 of 1% of the Credit Union’s assets.

Howard Falk, 1st Vice President; 
Charles Tinman, Director; 

Shauna Mackenzie-Sykes, Director
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Board of Directors & 
Meeting Attendance for 2002

Paul Holden, President
Term Expires: 2005
Attendance Record
(attended/possible)
Board Meetings: 12/13
Committee Meetings: 5/5

Howard Falk, 1st Vice President
Term Expires: 2003
Attendance Record
(attended/possible)
Board Meetings: 13/13
Committee Meetings: 7/7

Rose Marie Couture, 2nd Vice President
Term Expires: 2005
Attendance Record
(attended/possible)
Board Meetings: 13/13
Committee Meetings: 3/3

Gary Black
Term Expires: 2003
Attendance Record
(attended/possible)
Board Meetings: 12/13
Committee Meetings: 5/6

Shauna Mackenzie-Sykes
Term Expires: 2004
Attendance Record
(attended/possible)
Board Meetings: 12/13
Committee Meetings: 1/1

Claudette Medway
Term Expires: 2004
Attendance Record
(attended/possible)
Board Meetings: 11/13
Committee Meetings: 3/3

Frank Pisa
Term Expires: 2003
Attendance Record
(attended/possible)
Board Meetings: 12/13
Committee Meetings: 4/4

Charles Tinman
Term Expires: 2004
Attendance Record
(attended/possible)
Board Meetings: 12/13
Committee Meetings: 5/5

Richard Senez 
Term Expires: 2005
Attendance Record
(attended/possible)
Board Meetings: 13/13
Committee Meetings: 4/4

Rose Marie Couture, 2nd Vice President
Frank Pisa, Director
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Gary Black, Director; Richard Senez, Director; Rose Marie Couture, 2nd Vice President

Paul Holden, President

Howard Falk, 1st Vice President

Claudette Medway, Director
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Q: You’ve worked for several financial institutions over the course of your
career. What do you think makes Cambrian unique? A: From an employee’s
perspective, we feel like we have an impact on the day-to-day operations of the
credit union – we even have impact on the policies. With banks you feel like
you have very little impact; you’re too far removed from the top. Q: One of the
ways an organization can demonstrate success is by showing leadership.
What is Cambrian doing to show technological leadership? A: Right now we’re
excited about our digital imaging project which offers increased security to
members. The new system will allow us to store our files of members’
signatures digitally. Soon, when a member’s cheque clears, we’ll be able to
push a button and instantly confirm that the signature is valid. In the future
we’ll also be able to electronically store mortgages and other documents –
making the docs faster and easier to retrieve. Q: How do these types of
innovations play into Cambrian’s success? A: They mean that we’ll be able to
retrieve information quickly and efficiently. That translates into better service
and more value for members. Today, members seldom come into the branches
to take out $20 or $30. They tend to come in to talk to our staff about
investments or loans. Our technology handles the day-to-day business
efficiently so staff can spend more time with members discussing the best 
way to use investments and loans to achieve their financial goals. We see the
technology as a tool that helps Cambrian build strong relationships with our
members. Q: What makes you feel successful in your job? A: Every day my
work provides instant gratification. It’s a problem-solving job and they’re not
the kind of problems that take two months to solve. Many problems can be
solved in two hours, so every day I get to experience success.

Jeff Dempster, Senior Programmer/Analyst, Information Systems
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Q: What is your role in Cambrian’s overall success? A: My main priority is building relationships both with
members and my branch team. As branch manager, my challenge is to motivate all members of my team and
draw out their fullest potential. I like to think of my role as a pivot – I’m constantly moving between meeting
members’ needs and meeting the staff’s needs. Q: How do you define relationship banking? A: Relationship
banking is recognizing that you can’t paint all your members with the same brush; they each have unique
needs. The best total service solution may be entirely different for each member – that’s something we focus
on at Cambrian. Q: What’s your philosophy on building successful relationships with members? A: I think that
ongoing education plays a huge role in our ability to offer sound, expert advice to our members. Staying on top
of current trends, new products, and innovative services is key to being able to offer the best advice and
solutions to our members. I’m also big on the “wow” factor. I like to exceed members’ expectations so they 
feel they’re not only benefiting from doing business with Cambrian, they’re truly wowed by us!

Bernice McClintock, Retail Sales & Services Manager, St. Vital

wowed”
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To the Members of
Cambrian Credit Union Limited
We have audited the balance sheet of Cambrian
Credit Union Limited as at December 31, 2002 
and the statements of income and retained earnings
and cash flows for the year then ended. These
financial statements are the responsibility of the
credit union’s management. Our responsibility is 
to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with
Canadian generally accepted auditing standards.
Those standards require that we plan and perform
an audit to obtain reasonable assurance whether
the financial statements are free of material
misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit
also includes assessing the accounting principles
used and significant estimates made by management,
as well as evaluating the overall financial
statement presentation.

In our opinion, these financial statements present
fairly, in all material respects, the financial
position of the credit union as at December 31,
2002 and the results of its operations and its cash
flows for the year then ended in accordance with
Canadian generally accepted accounting principles.

Chartered Accountants
Winnipeg, Canada,
February 23, 2003.

Auditors’ Report 

2002
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Balance Sheet
As at December 31

(Thousands of Dollars) 2002 2001

ASSETS

Cash on hand and deposit 3,668 3,422
Investments [note 2] 90,204 59,603
Loans outstanding, net of allowance for loss [note 3] 617,163 530,443
Capital assets [note 5] 9,014 9,486
Other assets [note 6] 767 808
Future income taxes 173 94

720,989 603,856

LIABILITIES AND MEMBERS’ EQUITY

Liabilities
Savings and deposits [note 7] 678,746 568,601
Accounts payable and accrued charges 3,068 2,032

681,814 570,633

Members’ equity
Shares to be issued [note 8[b]] 1,493 3,059
Members’ shares [note 9] 7,274 4,685
Retained earnings 30,408 25,479

39,175 33,223
720,989 603,856

See accompanying notes

On behalf of the Board:

Director Director

p 3 4



Statement of Income and Retained Earnings
Year Ended December 31

(Thousands of Dollars) 2002 2001

Revenues
Interest on loans 36,136 34,967
Investment income and interest on swaps [note 11] 2,807 3,477

38,943 38,444
Cost of funds

Interest paid to members 21,061 21,431
Financial margin 17,882 17,013

Operating expenses
Salaries and employee benefits 8,009 7,306
Administration 4,504 4,245
Premises 2,357 2,184
Organizational [note 11] 633 610
Member security [note 11] 475 406

15,978 14,751
Less other revenues (7,166) (6,728)

8,812 8,023
Income from operations before provision

for loan loss 9,070 8,990
Provision for loan loss [note 4] (720) (900)
Income from operations 8,350 8,090

Patronage refund [note 8[a]] (1,932) (3,417)
Income before income taxes 6,418 4,673
Income tax expense (recovery) [note 13]

Current 1,247 972
Future (79) (68)

1,168 904
Net income for the year 5,250 3,769

Retained earnings, beginning of year 25,479 21,989
Dividends, net of $71,000 [2001 - $66,000] of 

taxes recoverable [notes 8[a] and 8[c]] (321) (279)
Retained earnings, end of year 30,408 25,479

See accompanying notes
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Statement of Cash Flows
Year Ended December 31

(Thousands of Dollars) 2002 2001

OPERATING ACTIVITIES

Interest received 39,298 38,624
Interest paid (20,818) (20,775)
Payments to suppliers and employees (13,811) (14,134)
Fees and commissions received 7,166 6,728
Income taxes paid (995) (1,034)
Cash provided by operating activities 10,840 9,409

INVESTING ACTIVITIES

Loans issued (205,998) (211,263)
Loans repaid 118,710 126,143

Net loans issued to members (87,288) (85,120)
Decrease (increase) in investments (31,107) 6,098
Additions to capital assets (800) (4,324)
Cash used in investing activities (119,195) (83,346)

FINANCING ACTIVITIES

Increase in members’ savings and deposits 109,902 77,308
Redemption of surplus and common shares [note 9] (1,309) (2,799)
Issuance of common shares - membership [note 9] 8 13
Cash provided by financing activities 108,601 74,522

Net increase in cash during the year 246 585
Cash on hand and deposit, beginning of year 3,422 2,837
Cash on hand and deposit, end of year 3,668 3,422

See accompanying notes
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Notes to Financial Statements
December 31, 2002

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following summary of significant accounting policies of Cambrian Credit Union
Limited (the “credit union”) is presented in order to assist the reader in understanding
these financial statements.

[a]  Investments
Investments are recorded at cost which approximates market value.

[b]  Loans outstanding
Loans are stated net of an allowance established to recognize estimated future losses.
A loan is considered impaired when the credit union no longer has reasonable
assurance that the full amount of the principal and interest will be collected.
When a loan is considered impaired, the carrying amount of the loan is reduced to 
its estimated realizable value. In addition to a specific allowance against identified
impaired loans, the credit union maintains a non-specific allowance to cover
impairment which is inherent in the loan portfolio and is estimated based upon
historical loss experience and prevailing economic conditions. Accounts written off
reduce the allowance.

Interest revenue on loans is recognized on an accrual basis. Interest is accrued 
until such time as it becomes apparent that loans are impaired.

Property held for resale is valued at the lower of cost and estimated net realizable value.

[c]  Capital assets
Capital assets are recorded at cost. These assets are depreciated on a straight line
basis to income at the rates set out below:

Buildings 2 1/2%
Computer system 20%
Furniture and fixtures 20%
Security equipment 5%
Leasehold improvements 10%

[d]  Income taxes
Income taxes are provided for using the liability method of tax allocation. Under this
method, temporary differences are recorded using tax rates anticipated to be in effect
when the corresponding taxes will be paid or refunded. Temporary differences are
differences between the financial reporting and the income tax bases of the credit 
union’s allowance for loss on loans outstanding and capital assets.
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Notes to Financial Statements
December 31, 2002

2. INVESTMENTS
(Thousands of Dollars) 2002 2001

Credit Union Central of Manitoba [“Central”] -
Shares 3,803 3,372
Deposits [generally due within one year] -

2.31% – 3.75% 66,000 49,000
Current account 

Canadian – 2.73% 16,570 4,217
U.S. – 1.19% 2,932 1,609

89,305 58,198

Credential Securities Inc. debenture, repayable in 2020 250 250
Co-operative Trust Company shares 24 24

89,579 58,472
Accrued interest 625 1,131

90,204 59,603

3. LOANS OUTSTANDING
(Thousands of Dollars) 2002 2001

Personal 79,643 76,565
Real estate mortgages - residential 350,604 307,853
Commercial 126,708 97,482
Lines of credit, including commercial 61,238 49,464
Accrued interest receivable 1,623 1,472

619,816 532,836
Allowance for loss [note 4] 2,653 2,393

617,163 530,443
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Notes to Financial Statements
December 31, 2002

4. CONTINUITY OF ALLOWANCE FOR LOSS

As at December 31, 2002, the credit union has recorded allowances for doubtful loans
totalling $2,653,000 [2001 - $2,393,000], consisting of $1,072,000 [2001 - $1,237,000]
for specific loans considered impaired and $1,581,000 [2001 - $1,156,000] as a general
allowance. The following schedule provides the total amount of allowance recorded 
for each major loan category:

The following schedule provides the activity through the allowance 
for loss during the year:

(Thousands of Dollars) 2002 2001

Allowance for loss, beginning of year 2,393 1,799
Provision for loan loss 720 900
Canada student loan risk premium 2 2

3,115 2,701
Accounts written-off (462) (308)
Allowance for loss, end of year 2,653 2,393

(Thousands of Dollars) 2002 2001

Gross loan Total Net loan Gross loan Total Net loan
balances allowance balances balances allowance balances

Non-performing
Personal loans 675 477 198 614 487 127
Residential 

mortgage loans 1,701 161 1,540 1,428 178 1,250
Commercial loans 554 292 262 826 450 376
Lines of credit,

including commercial 311 142 169 280 122 158
3,241 1,072 2,169 3,148 1,237 1,911

Performing 616,575 1,581 614,994 529,688 1,156 528,532
619,816 2,653 617,163 532,836 2,393 530,443
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Notes to Financial Statements
December 31, 2002

5. CAPITAL ASSETS
(Thousands of Dollars) 2002 2001

Accumulated Accumulated
Cost Depreciation Cost Depreciation

Land 1,571 — 1,571 —
Buildings 5,314 1,014 5,269 878
Computer system 5,243 3,782 4,821 3,228
Furniture and fixtures 2,614 1,616 2,482 1,292
Security equipment 531 436 541 435
Leasehold improvements 1,083 494 1,021 386

16,356 7,342 15,705 6,219

Net book value 9,014 9,486

6. OTHER ASSETS
(Thousands of Dollars) 2002 2001

Accounts receivable 618 732
Prepaids 149 76

767 808

7. SAVINGS AND DEPOSITS
(Thousands of Dollars) 2002 2001

Chequing accounts 88,584 75,689
Savings accounts 115,656 91,909
Term deposits 252,096 202,628
Registered retirement savings and income funds 211,309 185,758
Surplus shares redeemed, allocated subsequent 

to year end [note 9] 52 1,839
Unclaimed accounts 80 52
Accrued interest 10,969 10,726

678,746 568,601
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Notes to Financial Statements
December 31, 2002

8. PATRONAGE REFUND AND SHARE DIVIDEND

[a] In respect of 2002, the Board of Directors have declared a 6.00% dividend on
existing common and surplus shares, a patronage refund - loans and savings and
deposits [based on the amount of interest paid by members on borrowings and the
amount of interest earned by members on deposits and savings] and a patronage
refund - service charges [based on the relationship pricing program which
provides members, having a minimum threshold of business in the credit union,
a patronage refund based on qualifying service charges paid in the year].

(Thousands of Dollars) 2002 2001

Patronage refund
Loans and savings and deposits 1,101 2,714
Service charges 831 703

1,932 3,417
Common and surplus share dividend 392 345

2,324 3,762

[b] The entire amount of the share dividend and patronage refund - loans and savings
and deposits will be used in 2002 to purchase surplus shares under the credit
union’s member equity plan as follows:

(Thousands of Dollars) 2002 2001

Patronage refund - loans and savings and deposits 1,101 2,714
Common and surplus share dividend 392 345

1,493 3,059

During the year, the patronage refund – service charges of $831,000 
[2001 - $703,000] was used to purchase common shares.

[c] The patronage refund and share dividend will result in reduction in income 
taxes otherwise payable in the current year as follows:

(Thousands of Dollars) 2002 2001

Patronage refund
Loans and savings and deposits 199 519
Service charges 151 134

Common and surplus share dividend 71 66
421 719
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Notes to Financial Statements
December 31, 2002

9. MEMBERS’ SHARES

Each member of the credit union has one vote, regardless of the number of shares a
member holds. Each member must purchase and hold one or more common shares.
At December 31, 2002, there were 43,782 [2001 - 42,152] members.

Authorized share capital
Authorized share capital consists of an unlimited number of surplus shares 
and an unlimited number of common shares. Upon wind-up or liquidation of 
the credit union, the surplus shares will rank in priority to the common shares.

(Thousands of Dollars) 2002 2001

Issued share capital
Surplus share capital

Beginning of the year 3,263 2,347
Issued during the year [previous year’s patronage 

refund and share dividends] [note 8[b]] 3,059 2,975
Redemption of surplus shares (446) (2,059)
End of the year 5,876 3,263

Common share capital
Beginning of the year 1,422 1,446
Issued during the year upon application for membership 8 13
Issued during the year on relationship pricing program

[note 8[b]] 831 703
Redemption of common shares (863) (740)
End of the year 1,398 1,422

Total share capital 7,274 4,685

The Board of Directors approved a special redemption of surplus shares in the
amount of $181,000 [2001 - $1,839,000] which, together with regular redemptions 
of $265,000 [2001 - $220,000] comprised surplus shares redeemed during the year of
$446,000 [2001 - $2,059,000]. At year end redemptions to be allocated to individual
members’ accounts amounted to $52,000 [2001 – $1,839,000] [note 7].

Under the relationship pricing program, the credit union redeemed $831,000 [2001 -
$703,000] of common shares during the year and $32,000 [2001 - $37,000] of regular
redemptions.

Redemptions of share capital amounted to $1,309,000 [2001 - $2,799,000].
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Notes to Financial Statements
December 31, 2002

10. STATUTORY REQUIREMENTS

The credit union operates pursuant to the Credit Union and Caisses Populaires Act
(Manitoba) [the “Act”]. Regulations under the Act establish the following
requirements with respect to capital and liquidity:

[a]  Capital requirements
The credit union shall maintain a level of capital that meets or exceeds the following
requirements:

[i] its capital shall not be less than 5% of the book value of its assets;
[ii] its retained earnings shall not be less than 3% of the book value of its assets; and
[iii] a tiered level of capital shall not be less than 8% of the risk-weighted value of 

its assets.

The credit union is in compliance with the capital requirements at December 31, 2002.

[b]  Liquidity reserve
The credit union shall maintain in cash on hand and deposits and investments in
Central of not less than 8% of its total members' savings and deposits. The credit
union is in compliance with the liquidity reserve requirements at December 31, 2002.

11. TRANSACTIONS WITH RELATED PARTIES

Directors, management and employees
All transactions with the credit union's directors, management and employees were in
accordance with the Act and the credit union by-laws and policies. Outstanding loans
to directors and employees as at December 31, 2002 were 1.0% [2001 - 1.0%] in
aggregate of the assets of the credit union.

The Credit Union Deposit Guarantee Corporation
The Credit Union Deposit Guarantee Corporation [“Deposit Guarantee Corporation”]
was incorporated for the purpose of protecting the members of credit unions from
financial loss in respect of their deposits with credit unions and to establish sound
procedures and controls for credit unions. The Deposit Guarantee Corporation
provides a safeguard of all savings and deposits of members of Manitoba credit unions.

Transactions with the Deposit Guarantee Corporation included assessments of
$358,000 [2001 - $300,000], recorded as member security expenses.
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Notes to Financial Statements
December 31, 2002

Central [Co-operative Credit Society of Manitoba Limited]
The credit union is a member of Central which acts as a depository for surplus funds,
and makes loans to credit unions. Central also acts as a trade association for credit unions.

The credit union has in place a line of credit with Central in the amount of 10% of
member deposits. It was not utilized at December 31, 2002. The line of credit with
Central is payable on demand with interest payable on a variable rate basis which 
at year end was 3.08% [2001 – 2.60%]. As collateral for the line of credit, the credit
union has pledged its loans outstanding. Interest paid on borrowings from Central
during the year amounted to $21,000 [2001 - $3,000].

Other transactions with Central included income earned on investments referred to
in note 2 and on the interest rate swaps [note 14] in the amount of $2,807,000 [2001 -
$3,477,000] and fees assessed by Central which include annual affiliation dues in the
amount of $355,000 [2001 - $348,000], recorded as organizational expenses.

12. OBLIGATIONS UNDER OPERATING LEASES

Under the terms of premises leases, the credit union is committed to future aggregate
lease payments as follows:

(Thousands of Dollars)

2003 402
2004 394
2005 321
2006 232
2007 130
2008 - 2011 395

1,874

13. INCOME TAX RATE

At current levels of income, the credit union is subject to the reduced income tax rate
of approximately 18% [2001 – 19%].
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Notes to Financial Statements
December 31, 2002

14. ASSET LIABILITY MANAGEMENT

The credit union's major source of income is financial margin which is the difference
between income earned on investments and loans to members and interest paid to
members on their deposits. The objective of asset liability management is to match
interest-sensitive assets with interest-sensitive liabilities, thus controlling wide
fluctuations of income during periods of changing interest rates. Certain items on
the balance sheet, such as non-interest bearing members’ deposits and equity do not
provide interest rate exposure to the credit union. These items are reported as non-
interest rate sensitive on the following schedule. The credit union may enter into
interest rate swap contracts when its portfolio is mismatched.

The following schedule shows the credit union's sensitivity to interest rate changes 
as at December 31, 2002:

The credit union enters into interest rate swap contracts under policies and
procedures, which ensure that they are only utilized for reducing the credit union’s
exposure to changing interest rates. The interest rate swap contracts outstanding at
December 31, 2002, maturing in 2003 and 2005, in the amount of $30,000,000, have
the effect of exchanging variable rate interest, which reprices quarterly, for fixed rate
interest payments.

The credit union also enters into index-linked interest rate swaps to fix the cost of
index-linked products it offers to the members. The index-linked interest rate swaps
outstanding at December 31, 2002 exchange fixed interest on $1,173,000 of index-
linked deposits maturing in 2003 for the gain in the associated stock market index.

Interest rate swap contracts are purchased on the credit union’s behalf by Central through
Canadian chartered banks, thereby minimizing the credit union’s credit risk exposure.

Liabilities Asset
Expected repricing Assets/ Interest and equity/ Interest liability

or maturity dates Swaps rate Swaps rate gap
[$000s] % [$000s] % [$000s]

Variable to 6 months 349,835 5.06 253,327 2.61 96,508
6 months to 1 year 66,401 5.67 88,796 3.09 (22,395)
1 to 2 years 61,275 6.59 70,984 5.06 (9,709)
2 to 3 years 85,086 6.50 78,202 5.71 6,884
3 to 4 years 80,945 6.63 42,575 5.20 38,370
4 to 5 years 89,340 6.22 75,620 5.01 13,720
Over 5 years 4,600 5.81 — 0.00 4,600
Non-interest rate

sensitive 13,507 0.00 141,485 0.12 (127,978)
750,989 750,989 —
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Notes to Financial Statements
December 31, 2002

15. FAIR VALUE OF FINANCIAL INSTRUMENTS

The following table presents the fair values of financial  assets and liabilities of the credit union.

Differences between book value and fair value of the investments, loans outstanding,
savings and deposits and other financial assets and liabilities, are caused by differences
between the interest rate obtained at the time of the original investment, loan or savings
and deposit and the current rate for the same product. Loans and savings and deposits
that are priced with variable rates have a fair value equal to book value, as they are priced
at current interest rates.

While fair value amounts are designed to represent estimates of the amounts at which
assets and liabilities could be exchanged in a current transaction between willing parties,
the credit union normally holds all of its fixed term investments, loans and savings and
deposits to their maturity date. Consequently, the fair values presented are estimates
derived by taking into account changes in the market interest rates, and may not be
indicative of the net realizable value.

The fair values disclosed exclude the values of assets and liabilities that are not considered
financial instruments such as land, buildings and equipment. The fair values also exclude
cash on hand and deposits, accounts payable and accrued charges and accounts receivable
as the book values of these financial instruments are approximately equal to fair values.

(Thousands of Dollars) 2002 2001

Fair value Fair value
Book Fair over (under) Book Fair over (under)
value value book value value value book value

[$000s] [$000s] [$000s] [$000s] [$000s] [$000s]

Assets
Investments 89,579 89,628 49 58,472 58,819 347
Loans

outstanding 615,523 619,483 3,960 528,973 538,043 9,070
Swaps 30,000 30,874 874 30,000 30,954 954

Liabilities
Savings and

deposits 667,777 690,382 22,605 557,876 580,480 22,604
Swaps 30,000 29,997 (3) 30,000 30,130 130
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(Thousands of Dollars) 2002 2001 2000 1999 1998

Financial Margin & Other Revenue
Financial Margin 17,882 17,013 15,730 13,415 12,474
Other Revenue 7,166 6,728 5,770 4,792 4,286

25,048 23,741 21,500 18,207 16,760

Expenses
Operating Expenses 15,978 14,751 13,211 12,305 11,137
Efficiency Ratio 63.8% 62.1% 61.4% 67.6% 66.4%
Provision for Loan Losses 720 900 800 600 420

Income from Operations 8,350 8,090 7,489 5,302 5,203

Patronage Refunds
Loans and Deposits 1,101 2,714 2,657 1,416 1,259
Refunded Service Fees 831 703 606 514 433

1,932 3,417 3,263 1,930 1,692
Dividends 392 345 318 260 168

2,324 3,762 3,581 2,190 1,860

Cash Paid Back To Members
Redemption of Surplus Shares 446 2,059 1,876 1,243 0
Refunded Service Fees 863 740 638 550 0

1,309 2,799 2,514 1,793 0

Share Capital 8,767 7,744 6,768 5,689 5,284
Retained Earnings 30,408 25,479 21,989 18,875 16,435
Equity as a % of Assets 5.43% 5.50% 5.51% 5.50% 5.37%

Assets 720,989 603,856 521,543 446,927 404,138

Comparative 10 Year Record
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(Thousands of Dollars) 1997 1996 1995 1994 1993

Financial Margin & Other Revenue
Financial Margin 10,056 9,144 8,855 8,568 7,968
Other Revenue 3,577 2,938 2,379 2,094 2,135

13,633 12,082 11,234 10,662 10,103

Expenses
Operating Expenses 9,415 8,699 8,826 7,990 7,427
Efficiency Ratio 69.1% 72.0% 78.6% 74.9% 73.5%
Provision for Loan Losses 420 370 162 240 240

Income from Operations 3,798 3,013 2,246 2,432 2,436

Patronage Refunds
Loans and Deposits 938 779 402 0 0
Refunded Service Fees 356 302 111 0 0

1,294 1,081 513 0 0
Dividends 94 34 1 0 0

1,388 1,115 514 0 0

Cash Paid Back To Members
Redemption of Surplus Shares 0 0 0 0 0
Refunded Service Fees 0 0 0 0 0

0 0 0 0 0

Share Capital 3,134 1,778 665 148 145
Retained Earnings 12,454 10,581 9,094 7,772 6,150
Equity as a % of Assets 4.68% 3.97% 3.39% 3.06% 2.51%

Assets 333,207 311,686 287,714 259,141 250,563

Comparative 10 Year Record (continued)
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Head Office Management
Tom Bryk Chief Executive Officer
Bruce Fink Chief Financial Officer
Jim Grapentine Chief Operating Officer

Penny Bryans Director, Marketing 
Connie Clarke Director, Systems and 

Administrative Services 
Bill Hodgson Director, Commercial Services
Lynne Mackan-Roy Director, Information 

Systems & Technology
Rick Male Director, Retail Services
David Mortimer Director, Sales Operations
Christina Semaniuk Director, Human Resources

Head Office
225 Broadway
Telephone 925-2600

Credential Securities Inc.
225 Broadway
Telephone 925-7510

Lee Hallows Investment Advisor
Rick Kostycz Investment Advisor

Manager/Branch
Phil Deutscher/Concordia
1100 Concordia Avenue – Tel: 925-2755

Phil Deutscher/Rossmere
1068 Henderson Highway – Tel: 925-2630

David Durant/North Pembina
735 Pembina Highway – Tel: 925-2670

David Durant/Waverley Heights
2251 Pembina Highway – Tel: 925-2660

Craig Fardoe/Southdale Square
190-115 Vermillion Road – Tel: 925-2690

Cheryl Jones/St. James
2639 Portage Avenue – Tel: 925-2748

Ron Malech/Wall Street
910 Wall Street – Tel: 925-2650

Glenn Solar/Marion Street
255 Marion Street – Tel: 925-2620

Bernice McClintock/St. Vital
1602 St. Mary’s Road – Tel: 925-2680

Don Phillips/Selkirk
282 Main Street, Selkirk – Tel: 482-1810

Lorne Warren/McPhillips
2136 McPhillips Street – Tel: 925-2640
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