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Like many members, I grew up going to the Co-op.
I would often travel to town with my dad and he
would always have a lengthy list of things to do
with very little time to get everything done. In the
interest of time he would often say, “if you can’t get
it at the Co-op, maybe we don’t need it this time”.
His words still serve as a reminder that we can vote
with our dollars and make a conscious decision to
support local businesses. Co-op was always my
dad’s first choice. I am a lot like my dad. I believe
profits should stay local and be shared at home.
While North Central Co-op has experienced some
financial challenges these past few years that have
prevented us from paying out cash dividends, I
believe in building equity in my Co-op all the same.
I remember as a child, when our Co-op invested
in building a new grocery store and a separate
hardware store. The new development was a stretch
financially for a small, rural Co-op but it offered
the members and the community a much better
customer experience. My dad spoke with such pride
when the new locations finally opened. He proudly
supported the new facilities as much as he could
possibly afford.
My dad also taught me that co-operatives operate
differently. There isn’t just one individual making all
the decisions. Every member has a vote and say in
a co-operative business model. In fact, interested
members are actively encouraged to get involved
through the co-operative governance model.

Co-operatives also care about their people,
members and the community. They offer a wide
variety of job opportunities that often lead to future
career advancement and growth—it’s not unusual
for team members to spend their whole working
career working within the co-operative retailing
system. They employ local contractors to build and
repair our facilities and they also heavily invest in
giving back to local initiatives.

In my time, I’ve met and connected with
some extremely talented and passionate
team members, and have listened to the
hopes and concerns of many neighbours and
members.

My dad was a community leader and someone I
looked up to my entire life. He openly volunteered
his time and supported many groups and initiatives
within our community. He taught me I could always
rely on the Co-op to support important projects.

On behalf of your Board of Directors,

He instilled in me a sense of pride and ownership
in my Co-op, and that as owners we must keep our
Co-op accountable. That’s why I’ve dedicated my
entire working career to supporting co-operatives
and credit unions in some capacity or another.
Speak well of your Co-op and those who work
there. Recognize that your Co-op works for your
community. Get to know the Co-op beyond the
grocery store and the fuel pumps.

Board of Directors, Chair

I encourage you to take pride and ownership
in your local Co-op. It’s well worth the
investment.

Dianne Brown

Like many, I grew-up and moved away from my
hometown but I still carry so many fond memories
of visiting the local Co-op with my dad. For the past
30 plus years, I have been a proud member-owner of
North Central Co-op and I have had the pleasure of
acting as the board president of this co-operative for
the past eight years.

President
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For many of our members, sharing
your Co-op number at the checkout
almost becomes a rite of passage.
There’s a habitual sense of pride and
ownership that comes with rattling off
your likely memorized unique set of
numbers. Behind every number there’s a
contributing member-owner with equal
shares in our business.
We are member-owned—a point of
difference that continues to resonate
with those that choose to support Co-op.
However, in an increasingly competitive
world, some members seem to be unaware
or unclear about how co-operatives function
and often confuse membership with a
rewards program.

That’s why, as members we need to take every
opportunity to highlight the worth and value cooperatives bring to the communities that they serve.
Co-operatives, in many instances, were founded out
of necessity by a small group of farmers or people
that collectively wanted to fulfill a need within their
community.
When you choose to become a member of our
co-operative and shop at our locations, you are
presumably making a conscious decision to invest
in a business entirely owned by ordinary everyday
people. A business that’s driven to achieve ethical,
sustainable, steady year-over-year growth, not
profits over people. A business that measures
success by its ability to support local initiatives and
balance profitability with the needs of our members
and customers.
Unique to co-operatives and credit unions, any
profits that are realized within the year are
distributed and shared with our members or
reinvested back into the community. There are no
points or additional incentives. We are financially
transparent with our members and the community.
In 2021, despite overcoming many challenges,
North Central Co-op had a financially positive year.
Independent from the allocation we receive from
our wholesaler, Federated Co-operatives Limited
(FCL), our Association as a whole broke even. FCL
also had a remarkably strong year compared to
the year prior. As a result, FCL will be allocating
$353 million to individual retail Associations across
Western Canada, which are dollar that will get
passed along to local members and reinvested
locally.

We are extremely pleased to be in a position to
allocate to our members in a combination of equity
and cash dividends this year—especially given that
so many neighbouring businesses are still grappling
with the fall-out from the pandemic.
We owe a tremendous amount of our success this
past year to our team members and the support
we’ve received from our members, customers, and
communities. With the same continued support,
we can expect to build momentum into 2022 and
expand our Association.
While profit sharing with members is unique to
co-operatives, it’s clear that many of our members
choose to support North Central Co-op for more
than the dollars and cents that they earn. They
want to be a part of something bigger. They want
to support a local, homegrown business centered
around community to succeed.
For over 75 years, North Central Co-op has proudly
served our communities. Our long history is proof
that local members and customers want to shop at
a business they trust, where they feel understood
and always welcome. We remain committed to
our roots, to staying local and to reinvesting in our
communities because we believe it matters.
As members and owners, please continue to take
ownership and pride in our Co-op and to play an
active part in letting others know the benefits in
supporting their local Co-op or credit union. It’s a
key ingredient to our success and survival.
Respectfully,

Chief
Executive Ofﬁcer
Dean McKim
Chief Executive Officer
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Tammy Parks-Legge
Board Vice-President

Tom Goulden
Board Director

Dean McKim
Chief Executive Officer

Candace Kline
Director, Finance

Mark Radke
Board Director

Victor Hoogendoorn
Board Director

Colleen Prefontaine
Board Director

Carla Debert
Director, Marketing &
Community Relations

Todd Drouin
Director, Business & Market
Development

Jason Koski
Director, Operations

Kris Larsen
Director, Food & Pharmacy
Operations

Directors
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Felipe Pizarro
Director, People & Culture

Senior Leaders

Dianne Brown
Board President
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Our Directors are elected by the membership to lead and guide the North Central Co-operative
Association Ltd. (the “Co-operative”) on their behalf. This description of role and responsibilities
was developed and validated by the Co-operative Retailing System (CRS).
Role

To plan and oversee the business of the Cooperative in accordance with the applicable
legislation, regulations, bylaws and policies so that
it meets the needs of its members and effectively
moves the Co-operative towards achieving the
corporate performance management (CPM)
framework.

Core Responsibilities
• Provide Strategic Direction and Monitor for Results
• Ensure Effective Board Operations
• Conduct Monitoring and Oversight
• Ensure Organizational Performance
• Foster Effective Communications and Relations

Director Attendance Year Ending January 2022
Board
Meetings

Committee

District/Other
Meetings

Total
Meetings

Term
Expires

Dianne Brown

9

21

15

45

2024 AGM

Tom Goulden

9

7

6

22

2023 AGM

Victor Hoogendoorn

9

5

6

20

2022 AGM

Colleen Prefontaine

9

10

7

26

2024 AGM

Mark Radke

9

12

8

29

2023 AGM

Tammy Parks-Legge

9

8

13

30

2023 AGM

Kevin Porter*

8

7

6

21

Therese Tompkins**

7

5

6

18

Director Name

*Kevin Porter’s Term Ended April 2022
**Therese Tompkins’ Term Ended May 2022

The Board
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Highlights
June 2021

Celebrated our 75th Anniversary
by giving away $10,000 in
outdoor living prizes at the start
of summer.

March 2021

July 2021

Helped keep the wonderful Taste Locally, we raised $22,500 on Fuel
Good Day in support of Covenant
of Edmonton volunteers fed and
watered during the entire 11-day Foundation, Hope Mission and GEARS.
food festival.

October 2021

March 2021

Partnered with Loop Resource
to divert unsold food to local
farms for animal use.

September 2021

Donated over 60 boxes of
Co-op Hey Clay to local
schools and youth groups.

Opened our first standalone Co-op
Pharmacy location next door to
our Stony Plain food store.

October 2021

November 2021

Donated $2,500 to the Red Cross
in support of the British Columbia
flood relief efforts.

January 2022

Opened our very first St. Albert
gas bar in the community of
Riverside. Added a second liquor
store location as part of a multisite development.
14

January 2022

To commemorate 75 years
in business, we assembled
and sold Co-op cook books.
$5,000 in proceeds were
donated to the Ronald
McDonald House.

Sponsored Boo at the Zoo
and held an exclusive free
Co-op Kids Club event for
over 1,200 participants.

November 2021

During our Good Buy to Hunger
campaign, we helped raise over
$43,600 at the till in support of our
local Food Banks.
15

Inspire our team members to bring their best
selves to work.
Evolution was a key theme for our Association in
2021. While we faced significant challenges and had
to adjust our people practices based on the ebbs and
flows of the COVID-19 pandemic, it did not deter
us from recognizing the opportunity to grow and
elevate our teams.
We leveraged online training and encouraged
leaders to participate in the Co-operative Retailing
System Inspire Leadership program: a leadership
development experience intended to foster a culture
of daily leadership development, and a program that
aims to create a positive team member experience
tailored to unique individual needs. We also took
this time to evolve and refresh our training content
to best equip our leaders.
The momentum of our Exceptional Customer
Service Award (EX Award) program carried forward
this year. We celebrated the outstanding stories
received, finding inspiration in the different and
creative ways we look after our members, guests,
and fellow team members.
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2021 also brought a new employee engagement
survey that provided feedback and informed us
about our team members’ overall engagement.
Across the Association, we’ve developed action
plans based on our learnings and what our team
members shared about their workplace experiences.
We are most proud of the changes we’ve made
to our new Human Resources brand: People and
Culture. As a People and Culture team, we are
focused on the team member experience and
equipping ourselves to recognize the unique
experiences of our team members. We are
intentional about our people practices and training
programs and aim to foster a culture that inspires
team members to bring their best selves to work.
The transformation of People and Culture includes a
shift in partnership, technology, and process, and we
are excited about the positive cultural influence this
will have across our Association.
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Our objective is to be relevant in our
markets and to strengthen our brand
through sustainable growth and exceptional
customer experiences.

Business Development
As a co-operative, we’re not only working for our
community. We’re owned by our community. We
embed sustainability in our business by planning
and investing for the long term and keeping our
communities and the environment top of mind. We
aim to enrich the lives of our members, customers
and teams by building safe, diverse and inclusive
communities.
This past year, to serve our expanding member and
customer base, we opened several new locations in
the St. Albert area including a liquor store and gas
bar location and started the construction phase of
our St. Albert food store. We also opened a liquor
store in the Edmonton community of Griesbach
and another gas bar in South Windermere.
In 2021, we continued to work on the planning
and design process for the future development
of more gas bar locations in Edmonton and one
new location in Spruce Grove. We also started
the planning phase for new liquor locations in
Edmonton and Spruce Grove.
In the past five years, we’ve reinvested in upgrading
and renovating our existing locations to ensure all
our sites meet the expectations of our members
and customers today and in the future.
Our Co-op continues to pursue potential
development opportunities to add new fuel, liquor
and grocery locations throughout the greater
Edmonton area.
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Market &
Brand
Development
Marketing &
Community Relations
With rising consumer costs, our priority in 2021 was
to offer exceptional value without compromising
on the high-service stand our communities have
come to expect from North Central Co-op. From
a marketing perspective, we found efficiencies in
tracking, measuring, and collaborating with our
teams across the Association. By doing so, many
of our marketing efforts in 2021 directly helped
drive incremental sales and grow brand recognition
within our trading area.
For example, we successfully drove traffic to our
liquor stores during the peak holiday season with
a local campaign that offered customers and
members exceptional value on popular brands.
The campaign helped build brand awareness and
differentiate us from our competition.
Mindful of the financial constraints our Association
experienced in 2020 and 2021, we found cost
savings by revisiting our print and advertising
vendor contracts and by finding creative ways to
advertise. For example, during our “75 Days Till
Summer Giveaway”, we saved on print costs by
simply printing the entry forms on the till tape.

By growing channels like our liquor eflyer subscriber
list, we shared information and offers for a fraction
of the cost of mailing a print flyer. The same goes for
communicating with our members about equity and
allocation. Last year, we promoted electronic equity
statements and, in the process, gained thousands
of member emails. Acquiring member emails gets
us closer to communicating with our members and
customers more regularly.
Having built a solid foundation with several
strategic community organizations, we fully
leveraged our partnerships in 2021. For example,
having fostered a working relationship with the
Edmonton Valley Zoo, we sponsored Boo at the Zoo
for the second year in a row—an event that attracts
thousands of parents and children and aligns nicely
with our Co-op Kids Club. In addition to being the
title sponsor, over 1,200 participants registered and
benefited from free access to an exclusive Co-op
Kids Club Boo at the Zoo event.
In 2021, we also formed and strengthened
partnerships with local product vendors. We
produced marketing materials to support our
vendor partners. We promoted their products in our
locations and, through various advertising channels,
helped grow their market presence alongside ours.
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Operations
To ensure safe, effective, and efficient
operations through the implementation of
industry, CRS, and Association best practices
through our Food, Pharmacy, Consumer and
Bulk Fuel, Liquor and Home & Building Centre
commodities.

Health & Safety Summary
As part of the People and Culture team, our Health
and Safety practices have also evolved this past
year. We’ve adopted a Health, Safety and Wellness
lens that will better support conversations about
wellness and help equip our teams and individuals
with preventative strategies and resources.
Throughout 2021, we continued to support our
teams by providing information and training that
ensured tasks and duties were performed safely
and that members and guests felt welcomed and
safe at our locations. In addition to pandemicrelated controls and support, we also identified and
helped mitigate common risks our team members
are exposed to at work, including the continuing
introduction of mental health education and
resources.
Health, Safety and Wellness is paramount for our
Association, and we will continue to innovate and
integrate practices that strengthen our safety
culture.
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Food & Pharmacy
Division Summary
Development. We continue to review sustainable
opportunities for our food and pharmacy portfolio in
Edmonton and the surrounding area. We are thrilled
to be breaking ground on our Riverside food store
in St. Albert. In 2021, working closely with FCL, we
made an active effort to enhance shop.crs (online
shopping) site functionality and user experience.
We have since added our Hawkstone location to the
site menu, successfully integrated delivery, and have
recently started loading hyper-local vendor items to
the platform.
Operational Efficiencies. Covid continues to
impact operations with unprecedented supply
chain challenges and shifts in consumer shopping
patterns that have not yet fully returned to prepandemic normalcy. We are reevaluating our instore programs to ensure they add value and drive
consumer retention and loyalty. To support our
efforts, we have developed seasonally focused
marketing and merchandising plans designed to
improve our value proposition and elicit more
cross-department purchases. We have added
several alternative distributors to our portfolio to
help offset market challenges and improve product
availability. We continue to invest significantly
in local partnerships, with over 25 local vendors
recently added to our portfolios. To build awareness
and find new growth opportunities, our pharmacies
continue to enhance in-store services such as
prescribing, compounding agreements, travel clinics,
and community programs. In 2021, we promoted
and advertised our pharmacy services through local
and partner channels.

Accountability. Program development, operational
efficiencies and financial performance remain our
priority. This past year, a manager’s accountability
file and audit program were developed and launched
to support our team leaders. A market analysis
study is underway to help determine market share,
build brand awareness, and guide future program
development.

Facilities Summary
Operational Efficiencies. Our focus as a facilities
department continues to be on preventative
maintenance in order to reduce downtime,
emergency breakdown calls, and to streamline
our processes. We implemented the use of a
maintenance tracking software program which
allowed us to better schedule regular preventative
maintenance as well as track associated costs,
breakdown vs. preventative labour hours and
much more, with greater effectiveness. Within the
maintenance program, we have included everything
from regular maintenance and inspections of our
fuel delivery fleet, to repair and maintenance of our
bakery racks and bread slicers.
We have reviewed all contractors that provide
services to our association and re-aligned ourselves
with more local contractors as opposed to large
national companies in order to support the
businesses in our community, as well as obtain
better value for the Association.
This year we are focusing on building on the
foundation of our maintenance program, training
our maintenance team on car wash and minor fuel
dispenser repair, in order to set ourselves up for a
more sustainable future.
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Operations
Energy
Division Summary

Liquor
Division Summary

Development. We officially launched the Co-op
Car Wash App, which now offers members and
customers a convenient, alternative way to utilize
our car washes bays and take advantage of our
promotional offers. We finished our first business
cycle with our expanded offering at our Legal bulk
petroleum location, adding agriculture equipment,
farm hardware and building supplies. We also
continued our growth plans in bulk petroleum and
had success in our ongoing customer acquisition
efforts.

Development. Investment and stability have
been the guiding theme for our liquor division this
past year. To accommodate additional locations
and grow brand visibility in the market, we’ve
significantly changed our systems and processes.
To compete with discount retailers in a hypercompetitive urban market and support future
growth, we’ve also shifted our strategy and revisited
this division’s structure.

Accountability. We continue to realize the benefits
of our multi-site management structure and aim to
develop our people for future growth. This structure
has also enabled us to open sites simultaneously. As
we continue to expand our range of products and
services to meet the varied needs of our commercial
and agricultural members and customers, we are
making organizational synergies. For example,
with additional growth in our bulk petroleum, agro
and construction business areas, we’ve added two
business development managers that will focus on
our business’s commercial and agro segments.
Operational Efficiencies. The consumer fuels division
continues to struggle with reaching pre-pandemic
fuel volumes. This volume variance has forced the
team to find efficiencies in structural and functional
systems and processes such as fuel inventory
control, centralized merchandising, and a centralized
pricing program that focuses on removing costs and
adding profitable sales.
22

continued

Accountability. Operating independently of each
other, our liquor locations lacked consistency in
marketing, operations and management. In 2021,
we placed a tremendous amount of emphasis on
centralizing our programs and promotions. Rewards
and recognition support this behaviour. We now
have a competent and developing management
team in place that will help us achieve our goals in
this division.
Operational Efficiencies. We now evaluate over
and underdeveloped categories and invests in
up-and-coming categories and emerging trends.
This strategy has also helped provide insight into
the optimal store layout and size. Centralized
merchandising and strategic pricing were also
developed and introduced this past year. Our
promotions have shifted to occasion-based events
that have significant market opportunities. This
strategy has helped create alignment operationally,
and we’ve experienced better execution and
significantly more volume and traffic than
historically seen.

Home & Building
Division Summary

Development. In 2021, we prioritized growing
contractor and agro business through our home
and building centre. We added two business
development managers as part of a larger strategy.
One will serve the contractor members, and one will
help determine opportunities in the agro market. To
support significant growth in the contractor market,
we’ve also invested in a second 5-ton delivery
truck which will help us build capacity and meet
the growing needs of new and existing contractors.
In 2021, our home centre was recognized by our
wholesaler, FCL and received the 2020 Home Centre
Excellence Award.
Accountability. As we grow our contractor business,
we anticipate more credit risks. We are working
on improving our credit process to mitigate these
risks. We implemented Mi9, a point of sale and
inventory system, in late 2021. With the conversion,
we needed to verify our inventory position, which
created some inventory management opportunities
on the home centre and bulk petroleum side.
Operational Efficiencies. Challenged with floor and
yard space, we’ve faced difficulties maintaining
merchandising and service standards. Still, we
are working on system and process improvement
to help manage the complexities between sales,
estimating, service and the yard. As we continue
to grow our contractor business and as customer
demands become more complex, we are identifying
training opportunities for our estimating team that
will help them quote more accurately.
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Financial
Report
To the Members of North Central Co-operative Association Ltd.:
Management is responsible for the preparation and presentation of the accompanying financial
statements, including responsibility for significant accounting judgments and estimates in accordance
with Canadian accounting standards for private enterprises and ensuring that all information in the
annual report is consistent with the statements. This responsibility includes selecting appropriate
accounting principles and methods, and making decisions affecting the measurement of transactions in
which objective judgment is required.
In discharging its responsibilities for the integrity and fairness of the financial statements, management
designs and maintains the necessary accounting systems and related internal controls to provide
reasonable assurance that transactions are authorized, assets are safeguarded and financial records are
properly maintained to provide reliable information for the preparation of financial statements.
The Board of Directors is composed entirely of Directors who are neither management nor employees of
the Co-operative. The Board is responsible for overseeing management in the performance of its financial
reporting responsibilities, and for approving the financial information included in the annual report. The
Board fulfills these responsibilities by reviewing the financial information prepared by management and
discussing relevant matters with management, internal auditors, and external auditors. The Board is also
responsible for recommending the appointment of the Co-operative’s external auditors.
MNP LLP is appointed by the members to audit the financial statements and report directly to them; their
report follows. The external auditors have full and free access to, and meet periodically and separately
with, both the Board and management to discuss their audit findings.
May 24, 2022
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Independent Auditor's Report
Auditor's Responsibilities for the Audit of the Financial Statements

To the Members of North Central Co-operative Association Ltd.:
Opinion
We have audited the financial statements of North Central Co-operative Association Ltd. (the "Co-operative"), which
comprise the balance sheet as at January 31, 2022, and the statements of net savings and retained savings and cash
flows for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies.
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Co-operative as at January 31, 2022, and the results of its operations and its cash flows for the year then ended in
accordance with Canadian accounting standards for private enterprises.
Basis for Opinion

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Canadian generally accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:






We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Co-operative in accordance with the ethical requirements that are
relevant to our audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with
Canadian accounting standards for private enterprises, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.





Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Co-operative’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Co-operative’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Co-operative to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

In preparing the financial statements, management is responsible for assessing the Co-operative’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Co-operative or to cease operations, or has no
realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Co-operative’s financial reporting process.

Edmonton, Alberta
May 24, 2022

Chartered Professional Accountants

SUITE 1600, MNP TOWER, 10235 - 101 STREET NW, EDMONTON AB, T5J 3G1
1.800.661.7778 T: 780.451.4406 F: 780.454.1908 MNP.ca
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Balance Sheet
As at January 31, 2022

Current assets
Cash and cash equivalents
Accounts receivable
Income taxes recoverable
Inventories
Prepaid expenses

Statement of Net Savings and Statement of Retained Savings
For the Year Ended January 31, 2022

2022
- Customer (Note 5)
- Other

$

Investments
Federated Co-operatives Limited (Note 4(a))
Other organizations
Property, plant and equipment (Note 6)
Total assets
Current liabilities
Accounts payable and trust liabilities (Note 7)
Customer prepaid accounts
Deferred income (Note 14)
Current portion of long-term debt (Note 8)

$
$

Long-term debt (Note 8)
Total liabilities
Members' equity
Share capital (Note 9)
Reserves and retained savings (Note 10)
Total liabilities and members' equity

$

1,522,870
6,514,620
6,222,551
729,301
18,679,595
801,123
34,470,060

$

3,174,607
3,146,278
3,912,488
323,253
13,444,731
672,044
24,673,401

22,973,635
26,965

21,334,062
26,283

53,521,594
110,992,254

42,898,761
88,932,507

36,133,526
57,321
3,645,299
1,836,512
41,672,658

2022

2021

$
$

16,176,546
41,396,574

19,267,296
35,712,266
54,979,562
110,992,254

15,156,526
32,379,407
47,535,933
88,932,507

$ 221,119,480

100.0

215,847,188

83.9

181,886,612

82.3

41,279,162

16.1

39,232,868

17.7

45,870,196
186,382

17.8
0.1

44,547,552
260,904

20.1
0.1

46,056,578

17.9

44,808,456

20.2

(4,777,416)

(1.8)

(5,575,588)

(2.5)

4,874,038
8,203,046

1.9
3.2

4,771,434
2,369,380

2.2
1.1

Savings before income taxes

8,299,668

3.3

1,565,226

0.8

Income tax expense (Note 16)

588,205

0.2

32,644

7,711,463

3.1

Expenses
Operating and administration
Net interest (Note 13)

Loss from operations
FCL loyalty program (Note 4(c)(ii))
Patronage refunds

Net savings

$

Retained savings, beginning of year

$

Net savings
Transfer to general reserve (Note 10)
Patronage allocation to members (Note 9)
Retained savings, end of year (Note 10)

Approved on behalf of the Board of Directors

-

$

$

7,711,463
(3,333,053)
(4,378,410)
$

-

1,532,582

0.8

1,532,582
(640,788)
(891,794)

$

-

signed by "Mark Radke"
Director

The accompanying notes are an integral part of these financial statements

The accompanying notes are an integral part of these financial statements
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%

100.0

Gross margin

Subsequent event (Note 18)
Commitments (Note 19)
Contingency (Note 20)

signed by "Dianne Brown"
Director

2021

$ 257,126,350

Cost of goods sold

18,210,013
85,067
3,755,106
3,169,842
25,220,028

14,340,034
56,012,692

$

Sales (Note 11)

%

2
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Notes to the Financial Statements
For the Year Ended January 31, 2022

Statement of Cash Flows
For the Year Ended January 31, 2022

2022
Operating activities
Net savings
Adjustments for:
Depreciation
FCL patronage refund
Gain on the disposal of property, plant and equipment

$

7,711,463

$

3,729,478
(8,197,865)
(6,401)

Changes in non-cash operating working capital:
Accounts receivable
Income taxes recoverable
Inventories
Prepaid expenses
Accounts payable and trust liabilities
Customer prepaid accounts
Cash provided by operating activities

North Central Co-operative Association Ltd. ("the Co-operative") was incorporated under the Co-operatives Act
of Alberta on January 7, 1946. The primary business of the Co-operative is operating retail agricultural, food,
and petroleum outlets in Edmonton and surrounding area with head office in Stony Plain, Alberta.

1,532,582
3,479,694
(2,364,107)
(3,339)

(5,678,405)
(406,048)
(5,234,864)
(129,079)
17,923,513
(27,746)

2,789,435
2,805,510
(552,976)
(438,757)
(4,836,437)
(11,477)

9,684,046

2,400,128

2. Significant accounting policies
These financial statements have been prepared by management in accordance with Canadian accounting
standards for private enterprises. A precise determination of many assets and liabilities is dependent upon
future events and consequently, the preparation of these financial statements involves the use of estimates and
approximations. Areas subject to estimation include valuation of accounts receivable, inventory, useful life of
property, plant and equipment, impairment of long-lived assets, income taxes, asset retirement obligations,
accrued liabilities and potential contingencies. These estimates also affect the disclosure of contingencies at
the date of the financial statements and the reported amounts of assets, liabilities, revenues and expenses.
Actual results could differ from those estimates.
These financial statements have been prepared to reflect the following significant accounting policies:

Investing activities
Redemption of FCL shares
Additions to property, plant and equipment
Proceeds from the disposal of property, plant and equipment
Investment in other organization

6,558,292
(14,359,201)
13,291
(682)

2,127,696
(8,451,818)
15,028
(773)

Cash used for investing activities

(7,788,300)

(6,309,867)

Financing activities
Repayment of long-term debt
Change FCL in line of credit included in long-term debt
Deferred income
Share capital issued
GST on allocation
Redemption of share capital

(3,169,842)
(109,807)
38,085
28,561
(334,480)

(5,927,012)
7,478,752
1,043,707
34,270
78,443
(601,349)

Cash (used for) provided by financing activities

(3,547,483)

2,106,811

Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year

(1,651,737)
3,174,607

(1,802,928)
4,977,535

Cash and cash equivalents, end of year

1. Incorporation and operations

2021

$

1,522,870

$

(a) Definition of financial year
The Co-operative's financial year ends on the Saturday closest to January 31.
(b) Cash and cash equivalents
Cash and cash equivalents are defined as cash and investments with an initial maturity of less than three
months.
(c) Inventories
Inventories are valued using a weighted average formula, first-in first-out method, and the retail method.
Inventories are stated at the lower of cost and net realizable value.
The Co-operative estimates net realizable value as the amount that inventories are expected to be sold for,
taking into consideration fluctuations of retail price due to seasonality less estimated costs necessary to make
the sale. Inventories are written down to net realizable value when the cost of inventories is determined to be
not recoverable due to obsolescence, damage or permanent declines in selling prices.

3,174,607

(d) Investments
The Co-operative's investments are accounted for using the cost method. Accordingly, the investments are
recorded at acquisition cost, less any provisions for permanent impairment or adjustments for patronage
refunds or share redemptions. All transactions with FCL are disclosed in a separate note (Note 4).

The accompanying notes are an integral part of these financial statements
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(e) Financial instruments

(h) Share capital

Financial instruments are recorded at fair value on initial recognition and are subsequently recorded at
amortized cost, unless management has elected to carry the instruments at fair value. The Co-operative has
not elected to carry any such financial instruments at fair value. Financial instruments, which are subsequently
measured at amortized cost, are adjusted by transaction and financing costs incurred on acquisition.

The Co-operative approves an allocation to members subsequent to year end. The amount is recorded as an
addition to share capital and a reduction in retained savings. The Co-operative records the redemption of
shares that is to be paid to members at the time it has been approved by the Board of Directors.

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year if there are
indicators of impairment. If there is an indicator of impairment, the Co-operative determines if there is a
significant adverse change in the expected amount or timing of future cash flows from the financial asset. If
there is a significant adverse change in the expected cash flows, the carrying value of the financial asset is
reduced to the highest of the present value of the expected cash flows, the amount that could be realized from
selling the financial asset or the amount the Co-operative could realize by exercising its right to any collateral. If
events and circumstances reverse in a future period, an impairment loss will be reversed to the extent of the
improvement, not exceeding the initial carrying value.
(f) Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.
Depreciation is taken over the estimated useful lives of the assets using the following methods and rates:
Land improvements
Buildings
Furniture & equipment
Computer equipment
Vehicles
Leasehold improvements

Declining balance
Straight-line & declining balance
Straight-line & declining balance
Straight-line & declining balance
Declining balance
Straight-line

The Co-operative recognizes revenue when evidence of an arrangement exists, delivery or change of
ownership has occurred, the price has been determined, and collection is reasonably assured. Patronage
allocations are recognized in earnings when allocated to the Co-operative.
(j) Income taxes
The Co-operative follows the taxes payable method whereby only current income tax assets and liabilities are
recognized to the extent they remain unpaid or are recoverable. In addition, the benefit relating to a tax loss
incurred in the current period and carried back to prior periods is recognized as a current asset. Current income
tax assets and liabilities are measured using substantively enacted tax rates and laws expected to apply when
the tax liabilities or assets are to be either settled or realized.
(k) Government assistance

8% - 10%
3 - 25 years & 4% - 20%
20% - 30%
5 years & 30% - 55%
30%
Remaining term of lease

The Co-operative recognizes government assistance when there is a reasonable assurance that it will comply
with the conditions required to qualify for the assistance, and that the assistance will be received. The Cooperative recognizes government assistance related to the Canada Emergency Wages Subsidy (“CEWS”) as a
reduction to the expense which the assistance program is meant to fund.
3. Financial instruments and risk management

Expenditures for maintenance and repairs are charged to operating expenses as incurred. Significant
expenditures for improvements are capitalized. Gains or losses realized on the disposal of property, plant and
equipment are reflected in operations in the year of disposition.

The significant financial risks to which the Co-operative is exposed are credit risk, interest rate risk and liquidity
risk.

Claims for assistance under various FCL programs are recorded as a reduction of the cost of related assets in
the period in which eligible expenditures are incurred, with any depreciation calculated on the net amount.

(a) Credit risk

An impairment loss is recognized when the carrying amount of a long-lived asset is not recoverable and
exceeds its fair value. No such impairment loss was recorded during the year.

The Co-operative is exposed to credit risk on accounts receivable from its customers. The Co-operative
manages credit risk through an active credit management program. The Co-operative does not have a
significant exposure to any individual customer (2021 - two customers accounted for 26%) of the accounts
receivable balance.

(g) Asset retirement obligation
The Co-operative has a liability for an asset retirement obligation in the period in which a legal liability is
incurred. The liability is based on management's best estimate. The liability is subsequently adjusted for the
passage of time, which is recognized as an accretion expense in the statement of operations. The liability is
also adjusted due to revisions in either the timing or the amount of the original estimated cash flows associated
with the liability. Actual costs incurred upon settlement of the asset retirement obligations are charged against
the asset retirement obligation to the extent of the liability recorded.

5
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(i) Revenue recognition

(b) Interest rate risk
Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a change in
interest rates. Changes in market interest rates may have an effect on cash flows associated with some
financial assets and liabilities, known as cash flow risk, and on the fair value of other financial assets or
liabilities, known as price risk. The Co-operative's sensitivity to fluctuations in interest rates is limited to its cash
and debt. The Co-operative manages its exposure to interest rate risk through floating rate deposits and
borrowings.
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(c) Liquidity risk

(c) Purchase commitments

Liquidity risk is the risk that the Co-operative will encounter difficulty in meeting obligations associated with
financial liabilities. The Co-operative is exposed to liquidity risk arising primarily from the current obligations and
long-term debt. The Co-operative's ability to meet obligations depends on funds generated by its operations.

(i) Under the terms of the agreement with FCL, the Co-operative has committed to purchase petroleum
products, at market price, from FCL for its gas bar and cardlock operations over a ten year period commencing
from August 2012. Failure to meet this commitment would require the Co-operative to immediately pay
outstanding gas bar and cardlock loan balances owed to FCL, plus repay any gas bar and cardlock grants
received, including interest on the grants compounded annually at 10% from the grant date. Total grants
received during this period amounted to approximately $7,927,067 (2021 - $7,917,450). Management intends
to fulfill all existing contracts with FCL.

4. Transactions with Federated Co-operatives Limited (FCL)
(a) Patronage refund
The Co-operative, along with other Co-operatives in Western Canada, own FCL. At the end of each year, FCL
divides a substantial portion of its net savings among these retail Co-operatives in proportion to the business
done by each with FCL. During FCL's fiscal year ended October 31, 2021, the Co-operative purchased goods
amounting to $171,124,344 (2020 - $147,158,015) from FCL in the normal course of operations.

(ii) Under the terms of the agreement with FCL, the Co-operative has committed to purchase at least 90% of its
total goods from FCL and commits, to the best of its ability, to use FCL's services. If the eligibility requirements
are met, FCL will pay the Co-operative, on a quarterly basis, a Loyalty Payment based on cents per litre. The
Loyalty Payment revenue is accrued as earned.

These purchases resulted in a patronage refund from FCL which was received as non-cash consideration in
the form of additional shares in FCL. FCL, based on its available cash flow, redeemed an amount of FCL
shares held by the Co-operative. The amounts of the patronage refund and shares redeemed are as follows:

(iii) Under the terms of the agreement with FCL, the Co-operative has committed to purchase all food,
pharmacy, and food-related products, from FCL and continue to operate all food stores acquired through the
Sobey’s acquisition over a thirty year period commencing from February 2014. Failure to meet this commitment
would require the Co-operative to repay the assistance received on a prorated basis. Management intends to
fulfill all commitments with FCL.

2022

2021

Opening investment balance
Patronage refund
Share redemptions

$

21,334,062
8,197,865
(6,558,292)

$

21,097,651
2,364,107
(2,127,696)

Closing investment balance

$

22,973,635

$

21,334,062

(iv) Under the terms of the agreement with FCL, the Co-operative has committed to purchase petroleum, home
centre, food, pharmacy, and food-related products, from FCL and continue to operate certain food stores over
periods of ten to thirty years depending on the specific contract. Failure to meet this commitment would require
the Co-operative to repay the assistance received on a prorated basis. Total assistance that would be
repayable if commitments were not met without FCL approval as at January 2022 amounted to $10,184,017
(2021 - $9,424,017). Management intends to fulfill all commitments with FCL.
5. Accounts receivable - customer

(b) Asset retirement obligation

Shown net of an allowance for doubtful accounts of $720,299 (2021 - $425,298).

The Co-operative participates in a contaminated site management program established by FCL to manage its
asset retirement obligations. This program limits the Co-operative’s liability to $25,000 per site as long as the
Co-operative continues to exercise due diligence. The Co-operative has 15 sites under this program.
Management believes that due diligence has been exercised and that the impact of the asset retirement
obligation to the Co-operative's financial statements is not significant.

6. Property, plant and equipment

Original Cost
Land
Land improvements
Buildings
Furniture & equipment
Computer equipment
Vehicles
Leasehold improvements
Assets under construction

2022
Book Value

Accumulated
Depreciation

2021
Book Value

$

3,615,464
5,065,939
36,969,266
18,926,280
3,618,980
2,975,452
3,788,174
7,277,736

$

2,159,414
6,767,747
10,774,654
3,048,905
2,176,803
3,788,174
-

$

3,615,464
2,906,525
30,201,519
8,151,626
570,075
798,649
7,277,736

$

3,615,464
3,095,932
27,175,630
6,941,079
568,417
675,878
826,361

$

82,237,291

$

28,715,697

$

53,521,594

$

42,898,761

Depreciation for the current year included in operating and administration expense was $3,729,478 (2021 $3,479,694).
7
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7. Accounts payable and trust liabilities

(ii) Chappelle Food Store
2022

FCL payables
Other payables
Trust liabilities:
Federal fuel charge
Payroll deductions
Workers Compensation Board
Goods and services tax

$

28,579,671
6,580,991

2021
$

800,154
143,770
28,940
$

36,133,526

Federated Co-operatives Limited credit bearing interest at prime rate of 2.45% (2021 - 2.45%), repayable via
an annual reduction in available credit, maturing October 25, 2039. The loan is subject to certain non-financial
covenants. The Co-operative believes it is in compliance with these covenants as at year-end and have been in
compliance since the loan start date. Security for the credit is a Business Security Agreement and a General
Security Agreement. The available line of credit decreases as follows:

12,401,702
4,936,618
561,832
210,322
56,834
42,705

$

18,210,013

8. Long-term debt
Total
FCL LOC (1)
(1)

$

16,176,546

2022
Current Portion

2022
Deferred Portion

2021
Current Portion

2021
Deferred Portion

$

$

$

$

1,836,512

14,340,034

3,169,842

16,176,546

Federated Co-operatives Limited lines of credit:

(i) Station Square Food Store, Hawkstone Food Store, Town Centre Food Store and Gas Bar
Federated Co-operatives Limited credit bearing interest at prime rate of 2.45% (2021 - 2.45%), repayable via
an annual reduction in available credit, maturing July 31, 2024. The loan is subject to certain non-financial
covenants. The Co-operative believes it is in compliance with these covenants as at year-end and have been in
compliance since the loan start date. Security for the credit is a Business Security Agreement and a General
Security Agreement. The available line of credit decreases as follows:
August 1, 2021 - July 31, 2022
August 1, 2022 - July 31, 2023
August 1, 2023 - July 31, 2024

$

1,650,000
1,100,000
550,000

October 25, 2021 - October 25, 2022
October 25, 2022 - October 25, 2023
October 25, 2023 - October 25, 2024
October 25, 2024 - October 25, 2025
October 25, 2025 - October 25, 2026
October 25, 2026 - October 25, 2027
October 25, 2027 - October 25, 2028
October 25, 2028 - October 25, 2029
October 25, 2029 - October 25, 2030
October 25, 2030 - October 25, 2031
October 25, 2031 - October 25, 2032
October 25, 2032 - October 25, 2033
October 25, 2033 - October 25, 2034
October 25, 2034 - October 25, 2035
October 25, 2035 - October 25, 2036
October 25, 2036 - October 25, 2037
October 25, 2037 - October 25, 2038
October 25, 2038 - October 25, 2039

36

5,895,874
5,568,325
5,240,777
4,913,228
4,585,680
4,258,131
3,930,583
3,603,034
3,275,486
2,947,937
2,620,388
2,292,840
1,965,291
1,637,743
1,310,194
982,464
655,097
327,549

(iii) Chappelle Gas Bar
Federated Co-operatives Limited credit bearing interest at prime rate of 2.45% (2021 - 2.45%), repayable via
an annual reduction in available credit, maturing March 9, 2030. The loan is subject to certain non-financial
covenants. The Co-operative believes it is in compliance with these covenants as at year-end and have been in
compliance since the loan start date. Security for the credit is a Business Security Agreement and a General
Security Agreement. The available line of credit decreases as follows:
March 9, 2021 - March 9, 2022
March 9, 2022 - March 9, 2023
March 9, 2023 - March 9, 2024
March 9, 2024 - March 9, 2025
March 9, 2025 - March 9, 2026
March 9, 2026 - March 9, 2027
March 9, 2027 - March 9, 2028
March 9, 2028 - March 9, 2029
March 9, 2029 - March 9, 2030

9

$

$

4,382,672
3,895,709
3,408,745
2,921,782
2,434,818
1,947,854
1,460,891
973,927
486,964
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(iv) Fort Saskatchewan Food Store

10. Reserves and retained savings

Federated Co-operatives Limited credit bearing interest at prime rate of 2.45% (2021 - 2.45%), repayable via
an annual reduction in available credit, maturing March 9, 2030. The loan is subject to certain non-financial
covenants. The Co-operative believes it is in compliance with these covenants as at year-end and have been in
compliance since the loan start date. Security for the credit is a Business Security Agreement and a General
Security Agreement. The available line of credit decreases as follows:
March 9, 2021 - March 9, 2022
March 9, 2022 - March 9, 2023
March 9, 2023 - March 9, 2024
March 9, 2024 - March 9, 2025
March 9, 2025 - March 9, 2026
March 9, 2026 - March 9, 2027
March 9, 2027 - March 9, 2028
March 9, 2028 - March 9, 2029
March 9, 2029 - March 9, 2030

$

4,248,000
3,776,000
3,304,000
2,832,000
2,360,000
1,888,000
1,416,000
944,000
472,000

$

$

2022
$

General repayment
Shares transferred to reserves
Withdrawals and retirements
Withholding tax

-

$

2021

32,379,407

$

31,738,645

-

7,711,463

7,711,463

Patronage allocation

-

(4,378,410)

(4,378,410)

(891,794)

(194)

(26)

(194)

Consumer Division
Petroleum Division

-

3,333,053
$

11. Sales

35,712,266

(3,333,053)
$

2022

-

1,532,582

$

35,712,266

$

32,379,407

2021

$ 202,707,526
54,418,824

$ 182,193,815
38,925,665

$ 257,126,350

$ 221,119,480

All sales are to external customers and no single customer accounts for more than 10% of sales.

16,176,546

12. Government assistance

15,156,526
4,378,410
38,085
28,561
2,225
19,603,807

$

121,591
2,031
200,996
11,893
336,511
$

19,267,296

CEWS program in April 2020. CEWS provide wage subsidies on eligible remuneration, subject to limits per

2021

employee, to eligible employers based on certain criteria, which for CEWS includes demonstration of revenue
declines as a result of COVID-19.

14,753,342
891,794
34,270
78,443
414
15,758,263

The Co-operative has determined that it has qualified for CEWS. The Co-operative has applied for and has
received $1,510,170 (2021 - $nil) which has been reflected as a reduction to operating and administration
expenses.
13. Net interest

241,035
388
249,409
110,905
601,737
$

Interest expense on
- Short-term debt
- Long-term debt
Interest revenue

15,156,526
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$

2022

Net savings distributed to retained
savings

Balance, end of year

1,836,512
1,836,512
1,836,512
1,286,512
1,286,512
8,093,986

32,379,407

Retained
Savings

In response to the negative economic impact of COVID-19 the Government of Canada has announced the

Authorized, unlimited @ $1

Balance, end of year

$

Reserve transfers

9. Share capital

Balance, beginning of year
Allocation to members
Cash from new members
GST on allocation
Shares transferred from reserves

Balance, beginning of year

Shares transferred

The scheduled principal repayments on the long-term debt for the next five years and subsequent are as
follows:
2023
2024
2025
2026
2027
Subsequent payments

General
Reserve

2022

2021

$

99,279
430,303
(343,200)

$

5,321
457,169
(201,586)

$

186,382

$

260,904
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17. Economic conditions

14. Deferred income
Deferred income relates to a payment received in prior years from FCL. The payment was received to provide
the Co-operative with assistance to increase product sales or to reimburse the Co-operative for store
improvements in their food operations.
15. Pension plan
The Co-operative participates in a multi-employer defined contribution plan whereby the Co-operative and
participating employees contribute equal amounts up to the maximum allowed under the Income Tax Act. The
Co-operative has no unfunded liability under this plan. During the year, the Co-operative recorded $686,888
(2021 - $672,960) of expense relating to the plan. There were no significant changes to the rate of employer
contributions during the year.
16. Income tax expense

Savings before income taxes

$

8,299,668

1,565,226

Expected income tax expense at the combined
tax rate of 23.0% (2021 - 23.8%) net of the general rate reduction

1,908,924

372,524

Increase (decrease) in income tax expense resulting from:
Non-taxable income and non-deductible expense
Patronage allocation to members of $4,378,410 (2021 - $891,794)

(264,032)
(1,007,034)

250,364
(212,247)

Income or expenses claimed in different periods for income
tax purposes:
Capital cost allowance in excess of depreciation
Other items that impact income taxes:
Patronage dividends available for carryforward
Schedule 13 (7.4) election carryback
Prior year tax adjustment
Income tax expense

$

(362,965)

(503,829)

313,312
-

140,973
14,801
(29,942)

588,205

$

Patronage allocation to members

19. Commitments

2021
$

18. Subsequent event

Subsequent to January 31, 2022 the Board of Directors approved a patronage allocation to members in the
amount of $4,378,410 (2021 - $891,794).

The Co-operative accounts for income taxes using the taxes payable method. As a result, the Co-operative's
income tax expense varies from the amount that would otherwise result from the application of the statutory
income tax rates as set out below:
2022

In March 2020, there was a global outbreak of COVID-19 (coronavirus), which has had a significant impact on
businesses through the restrictions put in place by the Canadian, provincial and municipal governments
regarding travel, business operations and isolation/quarantine orders. The Co-operative’s operations were
impacted by COVID-19 due to increased customer demand in some circumstances as well as supply chain
disruptions. The impact of COVID-19 has been partially offset by available government programs for which the
Co-operative was eligible. The future impact the COVID-19 outbreak may have on the Co-operative is unknown
as this will depend on future developments that are highly uncertain and that cannot be predicted with
confidence.

32,644

The Co-operative is committed to the completion of a new gas bar. The estimated total project cost net of FCL
investment is $3,949,250 of which $3,594,340 has been set up as assets under construction. This project will
be financed from a loan.
The Co-operative is committed to the completion of a new food store. The estimated total project cost net of
FCL investment is $8,722,846 of which $248,175 has been set up as assets under construction. This project
will be financed from a loan.
The Co-operative is committed to the completion of a new food store. The estimated total project cost net of
FCL investment is $14,454,511 of which $29,978 has been set up as assets under construction. This project
will be financed from a loan.
The Co-operative is committed to the completion of a new gas bar. The estimated total project cost net of FCL
investment is $3,822,410 of which $2,498,126 has been set up as assets under construction. This project will
be financed from a loan.
The Co-operative is committed to the completion of a new liquor store. The estimated total cost of the project is
$648,900 of which $104,537 has been set up as assets under construction. This project will be financed from
operations and loan.
The Co-operative is committed to the completion of a new liquor store. The estimated total cost of the project is
$648,795 of which $594,226 has been set up as assets under construction. This project will be financed from
operations and loan.
The Co-operative is committed to the completion of a new gas bar. The estimated total project cost net of FCL
investment is $3,307,095 of which $13,008 has been set up as assets under construction. This project will be
financed from a loan.
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Unaudited Statistical Information
For the Year Ended January 31, 2022
Record of Sales and Net Savings

19. Commitments (continued)
The Co-operative is committed to the completion of a new liquor store. The estimated total cost of the project is
$579,180 of which $6,433 has been set up as assets under construction. This project will be financed from
operations and loan.
The Co-operative is committed to the completion of a new gas bar. The estimated total project cost net of FCL
investment is $4,374,062 of which $23,284 has been set up as assets under construction. This project will be
financed from a loan.

Year
From Date of Incorporation,
January 7, 1946 to January 31,

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

The Co-operative is committed to the completion of a new gas bar. The estimated total project cost net of FCL
investment is $4,545,631 of which $18,066 has been set up as assets under construction. This project will be
financed from a loan.
20. Contingency
Certain claims are pending against the Co-operative. While it is not possible to determine the ultimate outcome

Sales
$

766,282,337
107,483,657
170,711,523
193,217,994
197,414,464
217,069,070
227,150,770
227,190,457
221,119,480
257,126,350

$ 2,584,766,102

of such actions at this time, it is management's opinion that the ultimate resolution of such matters will not have

$

$

Net
Savings

%

36,011,673

4.7

6,565,179
358,115
9,638,408
5,157,267
3,447,327
5,278,360
3,974,208
1,532,582
7,711,463

6.1
0.2
5.0
2.6
1.5
2.3
1.8
0.8
3.1

79,674,582

3.1

an adverse affect on the Co-operative's financial condition or results of operation.
21. Operating leases
The Co-operative is committed to operating leases. Total minimum lease payments are as follows:
2023
2024
2025
2026
2027

$

$

Membership

4,504,518
4,419,155
3,762,291
3,577,358
3,328,163

Members purchasing during the year
Inactive members
Total members

72,504
34,006
106,510

19,591,485

22. Comparative figures
Certain comparative figures have been reclassified to conform to current year financial statement presentation.
This did not affect prior year earnings.
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318 North Park Drive
Stony Plain, AB
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P: (780) 963-0500
F: (780) 963-0520
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