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J. H. LUCAS, President

Report of the 
Board of Directors

In 1972 we began our second quarte r century of 
operations. It was an im pressive beginning w ith growth 
exceeding that o f our record 25th Anniversary year in 1971. 
W hile we antic ipated  continued rapid expansion of 
m em bership and assets in 1972, the results greatly 
exceeded our pro jections. Your d irecto rs  are, therefore, 
very happy to present th is 27th Annual Report.

VanC ity ’s rem arkable increases in assets and m em bership 
are gra tify ing , o f course, but grow th fo r g row th ’s sake 
alone is not an ob jective. Nevertheless, continu ing  grow th 
is im perative if we are to keep abreast of the expanding 
and in fla tionary Canadian economy. It furn ishes the 
resources to provide an ever-broader range o f services 
needed by members.

Your d irec to rs  find no satis faction in high interest rates, 
rap id ly increasing food prices or sp ira lling  housing costs.
We are very aware of the d ifficu lties  and problem s our 
in fla tionary econom y poses fo r those persons who are 
unemployed, on welfare, o r on small fixed pensions. We are 
aware the cost o f liv ing is s till ris ing and we believe interest 
rates w ill not decrease in 1973; hopefu lly  they w ill not 
increase. We are also aware tha t every financia l ins titu tion 
had high grow th w ith higher pro fits  in 1972. VanCity 
shared in the general econom ic grow th as you w ill see from  
th is report.
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Savings
Our savings interest rates, com bined w ith active 

pub lic ity  encouraged a large influx of new members and a 
savings grow th considerab ly in excess of the industry 
average. VanC ity ’s demand and term  deposit rates ranged 
from  1/4 % to 1% above those o f m ost com petitors.
A com parison o f curren t rates shows this:

VanCity Banks
Most Trust 

Companies

1-year deposits 7% 6% 6%
3-year deposits 7% % 6 % % 7%
5-year deposits 814% 7% 71/2 %
Demand non-chequing 

(Plan 24) 5%  % 4% 5%

N otw ithstanding the higher rates paid by VanCity, operations 
were be tte r than ever before.

This enabled us to increase the d ividend on share 
savings to 51/2%  and to refund 5% of all loan in terest paid 
by borrow ing members. Y our d irec to rs  feel these actions 
meet our prim ary ob jective; that of provid ing members the 
best savings service w ith the h ighest possible return and 
the best c red it service at the lowest possible cost, 
consistent w ith sound operating princip les.

In our 1971 report we stated C red it Unions w ould be 
taxable in 1972. The basis on w hich incom e tax w ould be 
charged was fina lly  resolved in late 1972 after lengthy 
negotiations w ith the Federal Government.

As our financia l statem ent w ill reveal, we shall have to 
pay $38,000 in income taxes and set up $118,000 as a fu ture 
tax liab ility . W hile the Federal Governm ent made some 
im portant concessions, we are s till h igh ly concerned 
because it is m andatory under the B.C. C red it Unions A ct

to set aside reserves on a d ifferent basis than is allowed 
under Federal incom e tax regulations. Had our loan grow th 
been less substantia l our income tax payable w ould have 
been considerab ly greater. For exam ple, if our loans had 
increased only $15,000,000 instead of $30,000,000, we 
w ould have to pay tax of $89,500 rather than $38,000. 
S ince we cannot assume continued loan grow th at the 1972 
rate we considered it essential to provide the fu ture tax 
payable o f $118,000.

It is pleasing to report grow th at an unprecedented rate, 
but problem s o f service arise w ith such extraord inary 
increases because physical fac ilitie s  become qu ick ly  
inadequate fo r both members and staff. However, 
considerab le  tim e and e ffo rt go into the planning o f new or 
expanded prem ises and we are satisfied these w ill provide 
fac ilities  of w hich we can all be proud.

We recognize the great con tribu tion  made by our 
em ployees. We know them to be dedicated and loyal and 
to have great desire to perform  the ir jobs to your 
satisfaction.

During 1972 we believe VanCity became recognized even 
more in th is com m unity  as a sound, v iable financial 
o rganization. We fu rther believe that our established po licy 
o f bu ild ing  and m ainta in ing proper reserves, o f expanding 
w ith in  our capabilities, and above all, o f a ttem pting to 
recognize the changing requirem ents of members has 
brought us to a position of some prom inence.

Your d irec to rs  apprecia te  the loyalty and support of all 
members. They particu la rly  want to thank those who had 
su ffic ien t fa ith in a co-operative financia l endeavour so 
many years ago to lay the groundw ork fo r C anada’s largest 
C red it Union.



Members
MEMBERS: 28,189. During 1972, we welcom ed a record 

9,374 new members into VanCity com pared to 7,345 in 
1971; an average of 35 people jo ined VanCity every 
w ork ing  day. H appily, the num ber o f c losures declined 
from  the average of the past 3 years. Each branch location 
shared in th is healthy grow th. The acce lerating influx of 
members over the past 20 years is shown here:

Number of Members

1030 West Broadway 
40th & Victoria 
East Hastings 
3295 West Broadway 

(opened in 1965)
West Vancouver 

(opened in 1970)

MEMBERS’ SAVINGS: $87,327,000. Because of the 
increased num ber of new members and because existing 
members found our rates and services attractive, a 58% 
increase in savings, am ounting to $32,000,000, was achieved. 
The grow th pattern was consistent at each branch location. 
In the past tw enty years m em bers’ savings have risen 
rem arkably.

1952 1962 1972 1952 1962 1972

2,467 6,955 11,245 1030 West Broadway $ 503,000 $ 4,030,000 $41,527,000

1,178 6,103 40th & Victoria — 627,000 14,707,000

245 4,933 East Hastings — 132,000 13,622,000
3295 West Broadway — — 10,944,000

— — 3,992 West Vancouver — — 6,527,000

— — 1,916 $ 503,000 $ 4,789,000 $87,327,000

2,467 8,378 28,189 The increasing affluence o f many people has raised the
average savings per m em ber from  $200.00 in 1952 and 
$570.00 in 1962 to  $2,800.00 in 1972.

i
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Loans
LOANS: $81,150,000. We were fortunate in m atching the 

savings grow th w ith an a lm ost identica l loan increase o f 
60% am ounting to $30,750,000.

M ortgage loans account fo r 95% of to ta l loans com pared 
to 93% in 1971 and 72% in 1962. An analysis o f m ortgage 
reg istra tions at the Vancouver Land R egistry reveals we are 
one of the most active lenders in th is  City. We regret the 
continu ing  decline  in consum er lending, as we have 
reported in previous years, but many people, includ ing 
members, have found other sources to be more convenient 
than C red it Unions fo r th is type o f loan. To reverse the 
trend, C redit Unions must concentra te  jo in tly  upon 
developing a new approach. If th is  is not done we pred ic t 
that consum er lending by C red it Unions w ill become a th ing 
o f the past.

The refund am ounting to 5% o f the loan in terest paid by 
members during  1972 was w elcom ed by borrowers. It 
no ticeab ly reduced the ir costs on both consum er and 
m ortgage loans. If operations in la ter years are as 
successfu l as those o f 1972, it is the board ’s in tention to 
continue such refunds. —

In 1972, we approved 6,270 loans to ta lling  $63,226,000 
com pared to 5,173 loans fo r $40,608,000 in 1971. Because 
the increase is p rim arily  in m ortgage loans, the average 
size of each loan is substantia lly  la rger than in previous 
years. S ince granting the firs t one in 1946, VanCity has made 
62,371 loans am ounting to $176,286,000. There was a small 
increase o f $43,500 in overdue loans in 1972 but these 
am ount to  only 0.3% o f the to ta l po rtfo lio  com pared to 
0.4% last year. We are satisfied our lend ing po lic ies are 
sound because m ost of the overdue loans are well secured.

During the year we w rote o ff $49,300 in unco llec tib le  
consum er loans. In our entire  h istory no losses have been 
suffered from m ortgage loans. S ince incorpora tion  bad 
debts am ounting to $187,964 have been w ritten  off. This 
represents just over 1 /10 th  of 1% of the to ta l am ount o f 
loans issued. We believe th is is an enviable record.

During 1972, our supply of funds was adequate to  meet 
all reasonable app lications. In ea rlie r years th is was rare ly 
the case, and our e fforts  have always been d irected  to 
encourage savings. W hile we shall continue to do so, we 
may have to sta rt prom oting loans as well.



Assets
ASSETS: $93,423,000. The financia l statements reveal a 

59% increase of $34,572,600. Assets have trip led  in the 
past tw o years.

Use of Assets —  O ur assets have always been em ployed 
fo r the benefit o f members as shown here:

Loans to members 
Liquidity purposes 
Premises, equipment & other

1952 1962 1971 1972
90% 83% 86% 87%

7 12 12 11
3 5 2 2

100% 100% 100% 100%

Source of Assets —  Mem bers continue to provide assets 

as fo llow s. 1 9 5 2  1962 1971 1972
90%  92%  96% 96%

9 5 2 2
1 3  2 2

Members’ savings 
Outside sources 
Protection reserves

100% 100% 100% 100%

lilmiii'"'!!...............

  .
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Operations
Gross revenue o f $7,020,300 was 68% higher than in 

1971, an increase o f $2,859,000. Adm in istra tive  expenses 
related to  gross incom e fe ll to  17% com pared to  19% last 
year, 21% in 1970 and 33% in 1962.

Distribution of gross income dollar:
1962 1971 1972

Interest and dividends 33% 60% 60%
Patronage refund 4
Savings and loan insurance 20 6 5

Direct payments to and on
behalf of members 

Protection reserves
53 66 69

for members’ security 11 13 10

64 79 79
Interest on borrowings 3 2 2
Income tax — — 2
Expenses 33 19 17

This table illustra tes the benefit o f a large and e ffic ien t 
operation. As overhead and adm in istra tive expenses have 
been reduced, the s ign ifican t savings have gone d irec tly  
into increased returns to members. W hile your d irec to rs  are 
pleased w ith our very low cost opera tions in th is past year, 
they are fu lly  aware that fu rthe r expense reductions are 
im possible. W ith increasing costs everywhere we must 
now be prepared to face a h igher ratio o f expenses to 
income in 1973. We do feel, however, tha t expenses w ill be 
kept under su ffic ien t contro l to provide a sa tis factory return 
fo r VanCity members.

100% 100% 100%



The Future
Recommendations

Our recom m endation fo r d is tribu tion  of the rem aining 
surp lus is as fo llow s:

Endowm ent loan bonus reserve - $ 6,093
Education reserve - 125,000
Guarantee reserve - 160,000

The con tribu tion  to the endowm ent loan bonus reserve is 
necessary to meet the bonuses due members as these 
contracts mature.

The a lloca tion  to guarantee reserve is essential to maintain 
th is  reserve at a level consistent w ith previous years. In 
such a rap id ly  expanding organization, it is d ifficu lt to 
build reserves at the same rate as loans and assets. 
However, as the leading Canadian C redit Union, VanCity 
must ensure that its reserve position does not deteriorate.

As we have reported over the years much of our grow th 
and success has been due to aggressive prom otional 
and educationa l activ ities. The recom m ended a llocation to 
educational reserve is the m inim um required to ca rry  out 
plans fo r 1973.

Your d irec to rs  have already approved and authorized the 
payment of a 51/2% share d ividend (5% in 1971) am ounting 
to $404,764, ca lcu la ted on m inimum quarterly  balances.

. This rate together w ith the life  savings insurance carried 
on the shares o f most members makes the return on th is 
type of savings quite sa tisfactory. In add ition to the share 
dividend the d irec to rs  approved and authorized payment 
of a 5% patronage refund to ta lling  $318,599 to borrow ing 

pF- members.

iVT'V

The Challenge
Records are made to be broken and in th is respect the 

records we set in 1971 were broken in 1972. This measure 
o f progress is extrem ely pleasing to d irectors. However, 
they also recognize it is on ly  a m onetary measure.
S ta tis tics are dull th ings unless they te ll a story. So, fo r us, 
success must be measured by Our ab ility  to provide 
increased mem ber services and benefits, by our continued 
efforts to gain new insight into m em ber needs, and by our 
desire to continue setting new records.

We have a righ t to be proud of the progress made to 
date —  we have no right to be self-satisfied.

Vancouver C ity Savings C redit Union, founded in 1946, is 
an econom ic dem ocracy serving only members. Its 
operations th roughout the years have been based on the 
philosophy that people can make a better life  fo r them selves 
by pooling the ir savings and lending them to each other.

In today ’s rap id-changing w orld , adhering to this 
ideology requires a near constant v ig il. Responsible 
leadership must be aware that progress is measured by the 
extent of innovation and the acceptance of innovation by 
those fo r whom it was in itia ted. VanCity has become 
identified as an organization o f innovation and stab ility .
It has attem pted to develop program m es and polic ies geared 
to the needs of members. Future problem s of VanC ity and 
all C red it Unions as well as business and governm ent w ill 
be human problem s requiring changes in attitude as well 
as changes in tang ib le  physical properties. Today ’s youth 
are independent th inkers. The ir p rio rities  are more 
hum anitarian than financial. In a w orld  of affluence, instant 
c red it and charge accounts, they have had to give little  
thought to financia l security. The “ G reat Depression”  does 
not haunt them.

The challenge we face today is to fu lly  utilize  the great 
potentia l we have to satisfy human need. We can meet th is 
challenge only by d irecting  our econom ic capacities, 
adm in istra tive ab ilitie s  and trem endous techno log ica l 
know ledge tow ard th is end.

We should focus our resources on:
•  im proving the qua lity  of life —  from the qua lity  o f our 

services to the qua lity  of our environm ent;
•  dem onstra ting our im patience w ith econom ic hardsh ip  by 

con tinua lly  s triv ing  to assist people in sound money 
m anagement;

•  facing at all tim es our C red it U nion’s basic values —  
social and moral as w ell as econom ic. These values w ill 
la rge ly determ ine our success or fa ilu re  as a progressive 
organization.

The forces w hich have great im pact on our ab ility  to 
survive and prosper change from  tim e to time. They are 
changing now. In a fie rce ly  com petitive  w orld  it is essential 
fo r us to develop a keen sensitiv ity  to change w h ile  holding 
firm  to our basic philosophy.
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Consolidated Balance Sheet
As at December 31, 1972

Assets

1972 1971

Cash and Short Term D e p o s i t s ............................................................................................ $ 5,210,338 $ 5,596,234

Bonds and Securities —
A t cost plus accrued interest (m arket value $3,355,878; 1971— $288,273) - 3,354,269 283,980

Loans - - -  - -  - -  - -  - -  $81,149,658
D educt: A llow ance fo r loans in defau lt - 238,108

80,911,550 50,200,188

Other Accounts R e c e iv a b le ..............................................................................................-  7,199 2,679

Property Held for Resale - - - - - - -  -  144,938 71,838

Investments:
Provincia l C red it Union Share and Deposit Guarantee

Fund —  at va luation of equ ity  -  - -  -  $ 789,559 511,519
B.C. Central C red it Union —  Shares —  at cost - -  - 1,690,100 1,060,100

2,479,659 1,571,619

Land, Buildings and Equipment —  ------------------
At cost less accum ulated deprecia tion  (Note 3) - 1,348,714 1,120,956

$93,456,667 $58,847,494

N O T E  1 —  P R IN C I P L E S  O F  C O N S O L ID A T IO N :
The consolidated statements include the assets and liab ilities, and 
operating results of the Credit Union and its wholly-owned subsidiary 
corporation, V.C.S. Housing Developments Ltd. The subsidiary Com
pany’s principal objects are the ownership of the Credit Union's branch 
premises and providing housing for Credit Union membership.
The figures for 1971 have been restated on a consolidated basis for 
comparative purposes.

N O T E  2 —  IN C O M E  T A X E S :
Tax legislation enacted June 18, 1971 imposes, for the first time, taxes 
on the income of Credit Unions effective from January 1, 1972.
The Credit Union claims for income tax purposes the maximum re
serves permitted in respect of its loans and certain other assets. Since 
no charges appear in the accounts of the Credit Union which cor
respond to this claim for reserves, and since the taxes thus saved 
could become payable in those future years when the total of these 
assets falls below the balances at December 31, 1972, o r if there is a 
change in tax legislation perm itting such reserves, the Credit Union 
has provided fo r this liab ility  in the amount of $118,000 as income 
taxes payable in future years.
The provision fo r income taxes for the year ended December 31, 1972 
comprises:

Credit Union —  Taxes currently payable $ 38,000
Income taxes payable in future years - - 118,000

Subsidiary —  Income taxes payable in future years - 4,525

$ 160,525

Dividends on shares and rebates of loan interest paid in 1973 in 
respect of the 1972 fiscal year are permitted as deductions in determin
ing the amount o f income subject to tax. In ca lculating current taxes 
payable, an amount of $718,982 has been provided for this purpose.

N O T E  3 —  L A N D ,  B U IL D IN G S  A N D  E Q U I P M E N T  —  
Comprise the fol lowing amounts:

Accumulated 1972 1971
Cost Depreciation Net Net

BRANCH PREMISES 

Buildings
$ 532,152 

491,511
$ $ 

26,377
532,152 $ 
465,134

363,220
383,963

1,023,663 26,377 997,286 747,183

MEMBER HOUSING 
Land 
Buildings

47,437
169,305 7,583

47,437
161,722

47,437
166,300

216,742 7,583 209,159 213,737

OFFICE EQUIPMENT 
AND FURNITURE 315,549 181,633 133,916 142,478

OFFICE
IMPROVEMENTS 20,218 11,865 8,353 17,558

$ 1,576,172 $ 227,458 $ 1,348,714 $ 1,120,956



Liabilities

Liabilities: 1972 1971

B.C. Central C red it Union —  Loan payable —  secured $ 1,738,681 $ 816,060
Accounts payable, acceptances and accrued charges 135,949 104,393
Incom e taxes p a y a b l e ............................................................................................... 38,000

1,912,630 920,453

Income Taxes payable in future years (Note 2 ) .....................................................  122,525

Reserves:
Guarantee Reserve —  per s c h e d u le ................................................... $ 1,211,554 743,399
C ontingency Reserve —  per schedule - 202,060 172,060
Endowm ent Bonus R e s e r v e ......................................................  28,907 22,285

1,442,521 937,744
Members’ Accounts: ------------------

Deposits w ithdraw able on d e m a n d ............. 27,198,321 17,623,126
Tim e deposits - - - - - - - -  - 49,773,857 29,106,525
A ccrued in terest on deposits - - - - - -  1,525,670 930,360
M em bers’ shares —  less unpaid thereon 10,355,271 8,651,254
U ndistributed i n c o m e .................................  1,125,872 678,032

89,978,991 56,989,297

$93,456,667 $58,847,494

The land and build ings are owned by the subsidiary company, and are 
hypothecated in favour of the Credit Union to secure a debenture 
issued by the subsidiary.

N O T E  4 —  LO AN S:
Included in loans are loans made to directors, officers and employees 
to ta lling $237,887 ($81,855 —  1971).

N O T E  5 —  A C C O U N T IN G  P O L IC IE S :
Vancouver City Savings Credit Union records its interest income on 
loans when it is received. This is the practice generally followed by 
Credit Unions in the Province of British Columbia. Accrued interest on 
loans as at December 31, 1972 amounted to $553,712 and at December 
31, 1971 $340,801 which amounts are not reflected in the assets o r in 
the accumulated reserves of the Credit Union.
Based on a fu ll accrual of loan interest, net income for the year ended 
December 31, 1972 would be greater by $163,400.

N O T E  6 —  C O M M I T M E N T S :
The subsidiary company has entered into contracts for the construc
tion of two branch premises. The amount shown as cost o f buildings 
on the balance sheet and on Note 3, above includes only amounts 
disbursed to December 31, 1972. An additional $253,454 w ill be re
quired to complete these projects.

Approved on behalf of the Board:

J. H. LUCAS, D irecto r  

S. W. PARSONS, D irec to r

Submitted as part of our report dated January 27, 1973.

NOTE: The accompanying Notes form an integral CAMPBELL, SHARP, NASH & FIELD,
part of these Financial Statements. Chartered A ccountants.



Consolidated Income Statement
For the year ended December 31, 1972

Revenue: 1971

In terest on mem bers' l o a n s ............................................................................................ $ 6,324,631 $ 3,763,896
Investm ent i n c o m e ........................................... -   445,690 273,025
Refund on savings and loan i n s u r a n c e   60,101 51,311
Chequing service and o ther in c o m e ....................................................-  162,903 73,341
Gain on sale o f p r o p e r t y ...............................................................................................  27,019

7,020,344 4,161,573

D educt: In terest paid on
Borrowed money - - - - - - - - - -  132,703 68,802
M em bers’ deposits - - -  - -  - -  - -  - 3,801,192 2,192,665

3,933,895 2,261,467

3,086,449 1,900,106

Expenditure:
Insurance pro tection on savings and loans - - - - - -  353,023 261,311
Salaries and benefits - - -  - -  - -  - -  - 583,397 393,084
Office expenses, prem ises and s u p p l ie s  -  - 393,373 282,568
Dues, meetings, travel and o t h e r   86,963 48,427
C learing c h a r g e s ...........................................-   39,539 36,418

1,456,295 1,021,808

1,630,154 878,298

D educt: Provision fo r incom e taxes payable in fu ture years (Note 2) - - - 160,525

Excess of Revenue over E x p e n d i t u r e ..........................................................................  1,469,629 878,298
D educt: T ransfer to Guarantee R e s e r v e ................................................................ 406,130 252,102

Balance of Consolidated Net I n c o m e .................................................................................. $ 1,063,499 $ 626,196
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Consolidated Undistributed Earnings Statement
For the year ended December 31, 1972

1972 1971

Balance at beginning of y e a r .......................................................................................................$ 678,032 $ 465,889

D educt: Share d i v i d e n d s ...............................................................................................  304,953 282,941
Transfer to  G uarantee R e s e r v e ...............................................................  150,000
Transfer to Education R e s e r v e ...............................................................  110,000 97,000
Transfer to Endowm ent Bonus R e s e r v e .......................................................  25,000 15,000
Transfer to C ontingency R e s e r v e ...............................................................  30,000 20,000

619,953 414,941

58,079 50,948
A dd: Net transfe r from c re d it unions p u r c h a s e d ........................................................  4,294 888

Balance of consolidated net incom e fo r the y e a r .............................................. 1,063,499 626,196

Balance at end of year $ 1,125,872 $678,032

Schedule of Guarantee Reserve
For the year ended December 31, 1972

1972 1971

Balance at beginning of y e a r ............................................................................................ $ 938,003 $ 702,933
A dd: A dd itiona l transfer from  1971 e a r n in g s ................................................................  150,000

1,088,003 702,933

D educt: U nco llectib le  loans w ritten  o f f   49,285 31,648

1,038,718 671,285

A dd: Increase in value o f P rovincia l C red it Union
Share and Deposit Guarantee F u n d ................................................................  7,780

Balance o f Guarantee Reserves o f purchased c re d it unions - -  - 2,250 2,656
C ollections on loans prev iously w ritten  o f f   2,564 4,180
Transferred from incom e fo r the year ended

Decem ber 31,1972 —  per Statem ent of In c o m e   406,130 252,102

1,449,662 938,003

D educt: A llow ance fo r loans in d e f a u l t   238,108 194,604

Balance at end of year $ 1,211,554 $ 743,399



Schedule of Advertising and Education Expense
For the year ended December 31, 1972

1972 1971

Advertising and educational e x p e n d i t u r e s  $151,846 $122,960

Schedule of Contingency Reserve
For the year ended December 31, 1972

D educt: Annual m em bership dues and sundry c r e d i t s .............................................. 21,254 21,330
Balance of Education Reserve —  beginn ing o f year 4,630
Transfer from  und istributed e a r n i n g s ........................................................  110,000 97,000

131,254 122,960
Net advertising and education expenses for the year

Included in incom e s ta te m e n t   $20,592 $ Nil

1972 1971

Balance at beginning of y e a r ........................................................................................................... $ 172,060 $ 100,000
A dd: T ransferred from und istribu ted  e a r n i n g s ......................................................... 30,000 20,000

Gain on sale o f c red it union p r e m is e s ................................................................ 52,060

Balance at end of y e a r ......................................................................................................................... $202,060 $172,060

Auditors’ Report

January 27, 1973
To the Members,
Vancouver City Savings Credit Union,
Vancouver, B.C.

We have examined the consolidated balance sheet of Van
couver City Savings Credit Union as at December 31, 1972 
and the consolidated undistributed earnings and consoli
dated income statements for the year then ended and have 
obtained all the information and explanations we have 
required. Our examination included a general review of 
the accounting procedures and such tests of accounting 
records and other supporting evidence as we considered 
necessary in the circumstances.

The allowance for loans in default has been calculated in 
accordance with the provisions of Section 34(5) of the 
Credit Unions Act, and we consider that the procedures 
adopted by the Credit Union are adequate for the safety 
of its creditors and shareholders and the Credit Union 
is in sound financial condition.
In our opinion these statements present fairly the financial 
position of the Credit Union as at December 31, 1972 and 
the results of its operations for the year then ended in 
accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding 
year.

Cam pbell, Sharp, Nash & Field 
Chartered Accountants.
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The Provincial Share and Deposit 
Guarantee Fund pro tects  the shares and  
deposits o f a ll ind iv idua ls  in every 
c red it union in B ritish  Colum bia.




