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I
nterest rates remained low during 2014, again resulting in a very competitive market place.  Low interest rates 
along with reductions in capital projects in the region negatively affected consumer confidence.  These conditions 
caused limited growth of both our loan and deposit portfolios.  During 2014 our loan portfolio grew a moderate 
2.5% and our deposit portfolio grew 0.5%, however it must be noted that our financial planning portfolio 

grew by approximately $8 million to $40 million, a substantial 25%, of this approximately $3.5 million came from 
existing Credit Union deposits.  The low interest rates and limited growth kept our financial income similar to 2013 
increasing only by $14 thousand.  Financial expense was reduced by $40 thousand.  Overall operating expenses 
increased marginally by $24 thousand, the majority of the increases were related to the CEO search and selection 
process.  However, our income before taxes increased by $32 thousand, a significant 8% increase over 2013.

Our community presence and image in the community was accomplished by direct participation in community 
events as well as grants and donations. Staff and Directors participated in The Kids Fun Triathlon, Operation Red 
Nose, PG Community For Kids, Prince George Chamber of Commerce Cosmic Golf, Salvation Army Tree of Lights, St 
Vincent dePaul Christmas hampers and many more community activities.

Providing the right services in the right place at the right time was celebrated through enhanced delivery channels.

We have enjoyed serving Prince George for over 60 years and we know we could not have reached this milestone 
without the support of our members, a dedicated Board of Directors and a committed staff.

Len Thony, Chairperson
Board of Directors
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REPORT OF THE INDEPENDENT AUDITORS ON THE

SUMMARY FINANCIAL STATEMENTS

To the Members of Spruce Credit Union,

The accompanying summary financial statements, which comprise the summary statement of financial position as 
at December 31, 2014, and the summary statement of comprehensive income and members’ equity and summary 
statement of cash flows for the year then ended, are derived from the audited financial statements of Spruce Credit 
Union ended December 31, 2014. We expressed an unmodified audit opinion on those financial statements in our 
report dated March 13, 2015.

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

Management’s Responsibility for the Summary Financial Statements

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

Auditor’s Responsibility

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

Opinion

In our opinion, the summary financial statements derived from the audited financial statements of Spruce Credit 
Union for the year ended December 31, 2014 are a fair summary of those financial statements, in accordance with 
criteria described in Article 128 of the Financial Institutions Act of British Columbia.

Prince George, BC 
March 13, 2014

Deloitte LLP 
Chartered Accountants


