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Class E Shareholders:

Auditors’ Report on Summarized
Financial Statements

To the Members of First Credit Union:

The accompanying summarized balance

sheet and statements of income and retained

Summary of the Consolidated Balance Sheet as

at December 31, 2010

ASSETS

Cash Flows

Summary of the Consolidated Statement of Cash
Flows, December 31, 2010
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popular family event was expanded to also include
the communities of Courtenay and Campbell River.
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Del Mistro Dunn

Powell River, BC
Licensed Professional

March 11,2011

T: 604-485-2726
F: 604-485-7910

T: 604-689-4008
F: 604-485-7910

$172,602,239

$161,103,220

First Credit Union. Please contact your nearest branch

for details.
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2010 was a very successful year for First Credit
Union. The organization continued to focus on
‘building successful relationships” with members.
Staff provided professional service to members
and clients in the areas of financial services, home
and auto insurance, life insurance, and financial
planning.

Early in the year, First Credit Union received
the 2009 Analysis of Canada’s Largest Credit
Unions report. First Credit Union was awarded
top rankings both provincially and nationally for
income, growth and capital. First Credit Union
had the highest ‘total operating income’ as a
percentage of average assets in BC and Canada,
the highest ‘other income’ as a percentage of
average assets in BC and Canada, and the highest
‘capital growth’ in BC.

In May 2010, in light of an improved financial
environment and very favorable first quarter
results, First Credit Union was proud to be able to
follow through on a commitment that had been
made to members; which involved a decrease to
line of credit interest rates.

One of First Credit Union’s top three organizational
goals is to make a positive difference in the
communities it serves. In 2010 the organization

supported hundreds of community groups and
initiatives through donations, sponsorships, and
many volunteer hours. Of note were donations
of $10,000 each to the Haiti disaster relief effort,
Powell River Youth Resource Centre, Bowen
Island Golf Club Society, Comox Valley Transition
Society, and the Campbell River SPCA. On Texada
Island, $4,300 was donated to the Texada Island
Community Society, and $3,500 to the Texada
FoodBank.A $5,000 donation was made to Success
By 6. First Credit Union continues to be a proud
lead partner for the local Success By 6 program
which supports early childhood development and
the CU Fly student leadership program. The very
popular free family Movie Under the Stars event
was held again in Powell River, Bowen Island, and
the Comox Valley. In 2010 this fun family event
was expanded to also include the communities of
Courtenay and Campbell River. The events were
great fun and exposure for First Credit Union and
First Insurance Agencies Ltd. and the featured
charities. Staff commitment and volunteer efforts
to these and many other events held throughout
the year is to be commended.

The audited year end net income for 2010 was
$1.778 million. There will be a 2010 dividend
and patronage payment in excess of $582,000.
The loan portfolio saw an increase of $12.2
million or 9.1%, with the deposit portfolio also
experiencing an increase of $11.1 million or 7.9
%. The Insurance subsidiaries performed well as
they produced an increase in revenues.

Two Directors were reelected at the 2010 AGM.
Throughout the year the Board welcomed three
appointed Directors, bringing the total number of
Directors to nine. The Board of Directors take their
responsibility as the Members’ representatives
seriously.  In addition to attending Board
meetings and monitoring capital and liquidity,

they participate in education sessions and attend
Credit Union system meetings with peer groups
and the provincial Central 1 Credit Union. In the
fall of 2010, the Board undertook a comprehensive
strategic planning process to set the direction and
budget for 2011. The bulk of the 2011 business
plan was created during four energetic and exciting
strategic meetings, which began on September 16
at the Vision 20/20 Strategy Session. This session
was an opportunity for the Board, Executive and
managers to identify eight long term different
possibilities of the future of First Credit Union.
The scenarios created at this meeting served as a
reference point during subsequent meetings.

In 2010 First Credit Union built strength, diversity
and had a balanced approach. This strategy proved
its ability to endure adversity. The Board wishes to
extend its thanks to the CEO, management, and
staff for a job well done and is looking forward to
the success and achievement of 2011 goals.
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Patricia Salomi Dave Craigen
Board Chair CEO

Strengthening
Our Communities
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