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Branches
Toronto 
Members  3,885 
Assets  $137.6 million 
Deposits  $119.2 million 
Loans  $44.5 million

College 
Members 813 
Assets  $15.1 million 
Deposits  $8.8 million 
Loans  $14.8 million

Durham 
Members  2,864 
Assets  $67.2 million 
Deposits  $64.9 million 
Loans  $57.6 million
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York 
Members  2,189 
Assets  $59.2 million 
Deposits  $45.5 million 
Loans  $58.9 million

Peel 
Members 2,056 
Assets $106.4 million 
Deposits $50.0 million 
Loans $105.2 million

Halton 
Members 327 
Assets $20.4 million 
Deposits $3.8 million 
Loans $19.7 million

Consolidated 
Members  12,134 
Assets  $405.9 million 
Deposits  $292.2 million 
Loans  $300.7 million

Asset Growth
Recruit Loans
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Member 
Appreciation 
Week - Toronto 
Draw Winner

Toronto Police Services Christmas Party
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Community Involvement
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Member Appreciation Week 

Halloween Newmarket

YRPA Golf Tournament
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Audit Committee Report
The Audit Committee of the Board of Directors of The Police Credit Union (TPCU) consists of 
four Directors and has a mandate to carry out the duties specified in the Credit Unions and 
Caisses Populaires Act 1994 (Act) and accompanying Regulations. 

The Audit Committee is an integral part of the overall framework of corporate governance 
for the TPCU. In fulfilling its role, the Audit Committee encompasses four critical oversight 
responsibilities:

•  Review of financial reporting;

•  Risk management and controls; 

•  Audit activities; and 

•  Compliance activities. 

In the fulfillment of these responsibilities, the Committee met six times during 2019 and 
performed the following duties: 

•   Reviewed results of our external audit provided by Jones & O’Connell LLP resulting in the 
recommendation to the Board to approve the 2019 Financial Statements; 

•   Directed the functions of our internal auditor, Rick Belsby & Associates, including review  
of detailed internal audit reports, recommendations, and follow-up on actions;    

•   Reviewed the TPCU’s risk management policies and procedures and found no major areas  
of weakness that required mitigation;

•   Reviewed reports provided by Management to ensure that the TPCU complies with the 
Proceeds of Crime (Money Laundering) and Terrorist Financing Act;

•   Reviewed and approved Management’s recommendations for short-term and long-term 
interest rate limits; and

•   Recommended professional development and training as appropriate to ensure that  
Audit Committee Members and all Directors effectively fulfill their responsibilities. 

The Audit Committee had the full co-operation and support of TPCU’s Management team, 
and all significant recommendations have been or are in the process of being implemented. 
The Audit Committee believes there are no matters, other than those contained in the 
Financial Statements, that should be reported to our members or which are required to be 
disclosed pursuant to the Act.  

This report is submitted on behalf of the Audit Committee: Stan Colley, Geri James (Chair), 
Mike Sharp and Bob Spafford. 

Geri James
Chair, Audit Committee
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Independent Auditor’s Report
To the Members of The Police Credit Union Limited:

Opinion
The summary financial statements, which comprise the summary balance sheet as at 
December 31, 2019, the summary statement of changes in members’ equity and summary 
statement of operations and comprehensive income for the year then ended, and related 
notes are derived from the audited financial statements of The Police Credit Union Limited 
for the year ended December 31, 2019.

In our opinion, the accompanying summary financial statements are a fair summary of  
the audited financial statements on the basis described in Note 1.

Summary Financial Statements 
The summary financial statements do not contain all the disclosures required by International 
Financial Reporting Standards. Reading the summary financial statements and the auditor’s 
report thereon, therefore, is not a substitute for reading the audited financial statements 
and the auditor’s report thereon.

The Audited Financial Statements and Our Report Thereon 
We expressed an unmodified audit opinion on the audited financial statements in our report 
dated February 24, 2020. The audited financial statements are available upon request from 
management.

Management’s Responsibility for the Summary Financial Statements
Management is responsible for the preparation of the summary financial statements on the 
basis described in Note 1.

Auditor’s Responsibility
Our responsibility is to express an opinion on whether the summary financial statements 
are a fair summary of the audited financial statements based on our procedures, which were 
conducted in accordance with Canadian Auditing Standards (CAS) 810, Engagements to Report 
on Summary Financial Statements.

Jones & O’Connell LLP 
Chartered Professional Accountants  
Licensed Public Accountants
February 24, 2020 
St. Catharines, Ontario
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Financial Statements

Balance Sheet
December 31 2019 2018

Assets

Cash $ 14,723,164 $ 3,083,028

Investments 22,286,987 22,452,465

Loans to members 300,968,499 294,410,163

Other assets 650,477 740,205

Property and equipment 2,138,829 2,469,942

Right of use assets 1,330,841 –

$ 342,098,797 $ 323,155,803

Liabilities and Members’ Equity

Members’ deposits $ 295,073,046 $ 277,533,822

Borrowings – liquidity – 8,423,264

Securitization liabilities 23,051,956 15,528,196

Other current liabilities 1,231,035 1,482,523

Provisions 353,400 367,400

Lease liabilities 1,911,503 –

Membership shares qualifying as liabilities 1,212,073 1,234,370

$ 322,833,013 $ 304,569,575

Members’ Equity

Investment shares qualifying as equity 4,914,385 4,894,079

Undivided earnings 14,351,399 13,692,149 

19,265,784 18,586,228 

$ 342,098,797 $ 323,155,803

On behalf of the Board

R. Spafford 
Director

R. Fraser
Chair
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Statement of Operations
For the year ended December 31 2019 2018

Operating Revenue

Interest on loans $ 10,482,948 $ 9,306,169

Investment income 636,008 459,514

11,118,956 9,765,683

Interest Expense

Interest on members’ deposits 3,980,557 3,203,067

Member rebates 39,300 32,004

Interest on borrowings 118,131 226,628

Interest on securitization liabilities 619,841 246,146

4,757,829 3,707,845

Financial Margin 6,361,127 6,057,838

Other Operating Items

Recovery of losses on loans $ (26,349) $ 15,531

Other income 1,405,691 1,344,850

Operating Margin $ 7,740,469 $ 7,418,219

Operating Expenses

Administrative 2,347,817 2,648,645

Amortization of property and equipment 428,387 418,541

Amortization of right of use assets 225,962 –

DICO Insurance 223,741 239,488

Salaries and benefits 3,478,409 3,304,261

6,704,316 6,610,935

Income Before Income Tax (Expense) Recovery 1,036,153 807,284

Income Tax Recovery (Expense) 

Current (145,403) (135,118)

Net Income and Comprehensive Income 
   for the Year $ 890,750 $ 672,166
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Statement of Changes in Members’ Equity
Investment 

Shares 
Qualifying as 

Equity
Undivided 

Earnings
Members’ 

Equity

Balance, December 31, 2017 $ - $ 13,041,641 $ 13,041,641

Issuance of investment shares 5,000,000 - 5,000,000

Cost of issuance of investment shares 
(net of amortization) (105,921) - (105,921)

Dividends declared on
investment shares - (21,658) (21,658)

Comprehensive income - 672,166 672,166

Balance, December 31, 20181 $ 4,894,079 $ 13,692,149 $ 18,586,228

Cost of issuance of  
investment shares (1,515) – (1,515)

Amortization of cost of  
issuance of investment shares 21,821 – 21,821

Dividends declared on  
investment shares –

 
(231,500)

 
(231,500)

Comprehensive income - 890,750 890,750

Balance, December 31, 2019 $      4,914,385 $ 14,351,399 $ 19,265,784

1.  Basis of Presentation 

These financial statements are a summary version of the audited financial statements for the year ended 
December 31, 2019, which have been approved for issue by the Board of Directors on February 24, 2020.  
A copy of the audited financial statements is available upon request from management of the credit union.

Management and the board of the credit union have determined that presentation of the credit union’s 
summary balance sheet and summary statements of changes in members’ equity, summary statement 
of operations and comprehensive income in these summary financial statements provides sufficient 
information to allow members to assess the financial position and financial performance of the credit  
union for the year ended December 31, 2019.



 Corporate Office
 Chief Executive Officer Andy Doak
 Executive Secretary Linda Fernandes
 Investment Specialist Horst Scheibelt
 Human Resources
 & Training Manager Karen Zwarych
 Marketing Coordinator George Lambropolous
 Member Credit Manager Sheila Carvalho
 Loans Officer Lila Jacob
 Loans Officer Guillermo Verdesoto
 Loans Adminstration Clerk Roya Ghahremani
 Controller Denzil D’Mello
 Network & Systems Administrator  Arvin Evangelista
 Centralized Accounting/
 Administration Supervisor Sirin Patel
 Accounting Clerk Elizabeth Kunter
 Centralized Administration
 Team Leader Susan Proulx
 Centralized Administration Clerk Carmencita Canivel-Sibug
 Centralized Administration Clerk Kae Emila
 Centralized Administration Clerk Arlie Cruz (part-time)
 Manager of Retail Services Bess Kominos-Estrela
 Call Centre Representative Jennifer Seerattan
 Call Centre Representative Sandra Costanza
 Call Centre Representative Erika Richards
 Call Centre Representative Tamara Pitter

 Toronto Branch 
 Toronto Branch Manager Peter Giftakopoulos
 Financial Services Officer Cyndi Ghoneim
 Financial Services Officer Lianne Balasingham
 Member Service Representative Maryam Khayyam 
 Member Service Representative Bernice Muradali (part-time)

 40 College St. Branch
 Financial Services Officer Toomas Tammark
 Member Service Representative Lisa Chu

 Durham Branch
 Durham Branch Manager Anna Gomes
 Financial Services Officer Jackie McCulloch
 Financial Services Officer Cari Brothers
 Senior Member
 Service Representative Denise Lombardo
 Member Service Representative Brenda Wilson (part-time)

 York Branch 
 York Branch Manager Diane Gelinas 
 Financial Services Officer Susan Van Winckle 
 Financial Services Officer Lancim Mascarehas 
 Member Service Representative Jeanette Wood

 Peel Branch
 Peel Branch Manager Donna Aleksovski
 Financial Services Officer Katarina Rakic
 Financial Services Officer Patema Palmer
 Financial Services Officer Milena Geric
 Member Service Representative Nelia Abdullah

 Halton Branch 
 Member Service Representative Erin Skinner
 Member Service Representative Nazleen Nawaz
 Financial Services Officer Kim Byers



Call Centre  
1.800.561.2557  
callcentre@tpcu.on.ca 

Telephone Banking  
1.888.434.3511

Corporate Office 
222 – 105 Gordon Baker Road 
Toronto, Ontario 
T 416.226.3353 
F 416.226.1565 
tpcu.on.ca

Toronto Branches (ATM on site) 
103 – 105 Gordon Baker Road 
Toronto, Ontario 
T 416.226.3353 / 1.800.561.2557

40 College Street, Room 101 
Toronto, Ontario 
T 416.961.2107

Durham Branch (ATM on site) 
Unit 101B – 3000 Garden Street  
Whitby, Ontario 
T 905.839.2693 / 1.888.354.8728

York Branch (drive-thru ATM) 
Unit 7 – 18025 Yonge Street, 
Newmarket, Ontario 
T 905.836.4998 / 1.877.242.8728

Peel Branch (ATM on site) 
Unit 1 – 7725 Kennedy Road South 
Brampton, Ontario 
T 905.795.2286 / 1.866.899.8728

Halton Branch 
Unit 22 – 4671 Palladium Way
Burlington, Ontario 
T 289.670.1005 / 1.800.561.2557


