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OUR MISSION
To be a member-focused financial institution  
committed �to providing a wide array of quality  

financial services to its �members. To collaborate 
with community institutions and� support the 

well-being of our Jamat.

OUR VISION
Nizari PFCU envisions being the preferred 

financial� institution of the Ismaili community.
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Quick Facts - 2023

32% Total
Membership
growth in the
last 5 years

17,132
Members

296% more
Dividend Paid out on

Members’ Share
compared to 2022

$32.59
Million Net Worth

Net Worth
has grown by

51% in the past
5 years

Loan to Members
has grown by

89% in the past
5 years

$261.41
Million in Loans

$288.56
Million in Shares

Member shares
have grown by

94% in the past
5 years

$359.05
Million in Assets

Total Assets
 have grown by 

107% in the past
5 years

$

$4.61
Million Dividend
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Message From The Chairman

Malik Jamal
Chairman

Ya Ali Madad, 

2023 was a year of great growth and new experiences at Nizari. While interest rates spiked in all 
sectors, we were able to continue to serve the Jamat’s needs by offering competitive and favorable 
rates in comparison to our peers.

With all these changing economic factors, one constant that remained was Nizari's commitment to 
helping our members find new ways and products to support their needs. In 2023, Nizari achieved 
many milestones including growth in our asset base by nearly $48 million, exceeding $359 million 
in assets, and loans to members growth by around $62 million to $261 million, an increase of 31% 
compared to 2022. The lending teams were busy disbursing these assets as over $117 million in 
loans were given to over 1,961 members. Meanwhile, member shares grew by $24 million to $288 
million, an increase of 9% compared to 2022. As a result, the Credit Union generated over $3.8 
million in net income, ending the year with over $32.6 million in net worth. Through your loyal 
support, Nizari ended 2023 with a net worth of 9.08%, well above what regulators consider 
"Well-Capitalized" and positioned to continue its long history of providing exemplary members, 
products and services to meet their financial needs. 

None of these achievements would have been possible without the collective efforts of our staff. 
I want to express my deepest appreciation to them for their hard work, dedication, and passion. 
Their commitment to our mission and vision has been instrumental in driving our success and 
enabling us to provide quality financial services to you. Last but certainly not least, I want to extend 
my heartfelt gratitude to you, our valued members. Your trust and loyalty have been the cornerstone 
of our success. I am deeply grateful for the privilege of serving you and remain committed to 
exceeding your expectations in the years to come. 

Thank you and Ya Ali Madad, 

Malik Jamal Chairman and Interim CEO
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Supervisory Committee Report

Ya Ali Madad

As the Chairperson of the Supervisory Committee, it is my pleasure to report to the Nizari PFCU 
membership, on all of the tremendous work and results of our Supervisory Committee over the course 
of the past year.

The primary goal of the Supervisory Committee is to ensure that all of the member’s assets are 
safeguarded and that proper controls are in place to ensure that the credit union’s management team 
and employees are following proper policies and control procedures to guard against fraud, misuse of 
funds, conflict of interest or material errors.

The Supervisory Committee is responsible for the oversight of the Credit Union’s operations. It 
monitors the activities of the management and ensures that the Credit Union is in compliance with its 
internal policies and regulations set forth by governmental agencies. Further, it is responsible for 
financial statement review, performing member account verifications, and ensuring internal controls 
are in place to establish compliance with Credit Union policies and governmental regulations.

Supervisory Committee roles can be a challenging, especially in today’s competitive and rapidly 
evolving regulatory landscape which is comprised of rules that are both complex and constantly 
changing. These fundamental policy and compliance areas are critical to the safety and soundness of 
your Credit Union, and the Supervisory Committee has been charged to oversee the audit program to 
achieve and maintain organizational excellence in these areas.

As per NCUA rules & regulations, Supervisory Committee retained an independent accounting firm to 
review the credit union’s records for twelve months period ending December 31, 2023. This year the 
required annual review, as in the past, was performed by Cornerstone Resources, Inc.

The audit was performed in accordance with the requirements set forth in Section 715.7(c) of the NCUA 
rules & regulations. According to the report from Cornerstone Resources, Inc., reflects no material 
exception to the Nizari Progressive Credit Union’s operations.

Based on the report from the independent auditors, as a result of the review, of the operations of the 
Credit Union, we feel comfortable in stating that the annual financial statement is a good reflection, of 
the Credit Union’s state and its financial strength.

Sincerely,

Gulam Mohammed Nanjee
Chairman, Supervisory Committee

Gulam Mohammad Nanjee
Chairman,  Supervisory Committee
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Economic Outlook 2024

Dear Members,

As we step into 2024, we are excited to share some key advantages you can expect as valued members of Nizari Credit Union:

1. Enhanced Economic Stability: While economic growth may ease slightly, rest assured that the overall outlook remains stable. This     
   provides a reliable foundation for planning your finances and making well-informed decisions for the future.

2. Potential Reduction in Loan Costs: We anticipate the possibility of the Federal Reserve maintaining or even lowering interest rates,   
     which could translate into reduced borrowing costs for our members. This means more accessible loans for essential needs such 
     as homes, cars, or personal expenses.

3. Expanded Loan Options: Nizari Credit Union is committed to offering a broader range of loan products with flexible terms to meet 
     your evolving needs. Expect improved opportunities to access credit with favorable rates and repayment flexibility tailored to your 
     financial goals.

4. Continued Supportive Services: Count on us for personalized advice, educational resources, and tailored assistance programs 
     designed to address your individual financial needs. Our commitment to supporting you remains unwavering.

5. Stability in Savings and Investments: Despite market fluctuations, Nizari Credit Union serves as a secure haven for your savings 
     and investments. Trust in our savings accounts, Share Certificate, and investment products crafted to protect and grow your 
     assets.

6. Member-Centric Approach: At Nizari Credit Union, you're not just clients—you're valued members of our community. Expect 
     friendly service, responsive support, and policies designed to prioritize your interests. Your satisfaction and success are at the 
     heart of everything we do.

We want to reassure you that Nizari Credit Union boasts a strong Balance Sheet, an exceptional Management Team, and a dedicated 
Board of Directors. We are optimistic that the current economic growth will continue, allowing Nizari to prosper in 2024 and beyond.

Thank you for choosing Nizari Credit Union as your financial partner. We look forward to serving you and helping you achieve your 
financial goals in the year ahead.

Warm regards,

Gulam Mohammed Nanjee
Chairman, Supervisory Committee Nizari Credit Union
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Consolidated Statements Of Financial Condition

ASSETS 2023

Loans to Members
Less: Allowance for Loan Losses
Total Net Loans

Less: Accumulated Depreciation & Amortization
Fixed Assets Net of Accumulated Depreciation

Total Assets

2023LIABILITIES AND MEMBERS’ EQUITY

Borrowed Funds

Members’ Equity
Regular and Specific Reserve
Undivided Earnings

Total Liabilities and Members’ Equities

2022

2022

Cash and Cash Equivalents
Investments

National Credit Union Share Insurance Fund Deposit

Property, Equipment, and Furniture

Accrued Interest Receivable
Prepaid and Other Assets

261,413,559
(1,081,608)

260,331,951

(1,630,824)
4,994,870

$359,046,259

$27,024,830
61,735,945

2,326,863

6,625,694

1,408,241
1,223,559

Accrued Expenses and Accounts Payable
Total Liabilities

Unrealized (loss)/Gain on Investments

Total Members’ Equity

Members’ Shares and Deposit

As of December 31, 2023 and 2022

$37,450,000

4,200,000
28,388,537
(2,751,255)

$359,046,259

3,192,126
40,642,126

29,837,282

288,566,851

199,237,075
(1,253,162)

197,983,913

(1,899,824)
5,153,675

$310,964,732

$29,149,306
74,605,713

2,165,748

7,053,499

1,003,114
903,263

$15,000,000

4,200,000
24,519,076

(3,659,356)

$310,964,732

6,377,077
21,377,077

25,059,720

264,527,935

As of December 31, 2023 and 2022
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Consolidated Statements Of Income

Year Ended December 31, 2023 and 2022

Interest Income:
Interest on Loans
Income from Investments
Total Interest Income

Interest Expense and Cost of Funds:
Dividends on Members’ Share Accounts
Interest on Borrowed Funds
Total Interest Expense and Cost of Funds

Net Interest Income

Provision for Loan Losses

Non-Interest Income

Total Operating Income

Operating Expenses:
Employee Compensation
Employee Benefits
Travel and Conference
Association Dues
Office Occupancy

Net Operating Income

Non-Operating Income:
Gain/(Loss) on Sale of Loans and Investments

Total Non-Operating Income/(Expense)

Office Operations and Annual Meeting 
Member Education and Promotion
Loan Servicing
Professional and Outside Services

Member Share Insurance
Donation

Total Operating Expense

Net Income

2023 2022

$6,828,066
1,098,634

7,926,700

1,162,794
79,295

1,242,089

6,684,611

(200,000)

2,603,145

9,487,756

3,417,872
600,421
73,826
29,786
415,144

1,364,612
109,930
315,582
77,929
41,283Supervision and Examination 41,283

-
122,000

6,568,385

2,919,371

(6,417)

(6,417)

$2,912,954

$10,646,561
3,151,489

13,798,050

4,614,203
1,078,517

5,692,720

8,105,330

50,004

3,093,929

11,149,255

3,655,541
681,077
97,657
31,619

442,835
1,590,706

103,035
568,712
73,564

12,872
26,245

7,330,204

3,819,051

410

410

$3,819,461

46,341

Year Ended December 31, 2023 and 2022
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Graphical Presentation
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Graphical Presentation
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Graphical Presentation
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Graphical Presentation
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Community Events

Economic Planning Board (EPB)
Bank Jugging &

Crime Prevention Seminar

American Ismaili Chamber of Commerce (AICC)

GHRA TradeshowNTBA Tradeshow GAMA Tradeshow

SUPPORTING OUR COMMUNITY
Sponsoring - Participating - Educating

Multi-Family Networking - October 2023

Understanding Business Opportunities in
EV Charging Stations in TX - September 2023

Meet and Greet with Ismaili Real Estate Professionals - August 2023
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Community Events

ABC 13 - Share Your Holidays Food Drive
Collected - Donated - Volunteered

Member Appreciation - Austin, Dallas & Sugar Land
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Sugar Land Branch
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Corporate Office
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NMLS 504821

Federally Insured by NCUA
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