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GVC Credit Union is a member-owned financial co-operative which was founded in 1940 by 
members joining together to help one another. It’s purpose is:

To offer savings and loan facilities oriented to the needs of individuals and families

To provide members with financial services at competitive rates and in such a manner as to be able 
to deal personally with each individual member

To assist members in prudently managing their financial affairs by providing timely and appropriate 
financial information and personal loans and deposit counseling

To offer other financial services if (in the opinion of the policy makers) they provide a member benefit

GVC’s objective is to achieve the above while paying competetive dividends, providing good quality 
working conditions, salaries and benefits to employees, and earning sufficient surplus to provide for 
statutory reserves and other reserves as might be deemed prudent.

 

OUR PURPOSE
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VANCOUVER

Richard Rochard
Virginia Agujo
Betsy Akhurst
Julian Beckett
Hilda Bergeron
Michaela Costa
Josephine Gonzales
Sandeep Grewal
Margaret Lau
Vincent Lo
Donald Murray
Nick Wong

Branch Manager
MSR

Maternity Leave
Personal Loans Officer

MSR-Cash - P/T
Office Manager

MSR-Cash
Deposit Supervisor

MSR-Loans
MSR-Cash
MSR-Cash

Assistant Branch Manager

HEAD OFFICE

Phil Moore
Balbir Bains
Colleen Colonna
Jacqueline Griffin
Pouneh Hakimi-Sohrabi
Valerie Ongkowidjojo
Linda Pereira
Theresa Van Grol
Todd Wade

General Manager
Operations Manager

Controller
Marketing Coordinator

Accounting Clerk
Accounting Officer

HR & Administration Officer
Banking Systems Officer

Information Systems Officer

SURREY

Bob Hattrick
Mary van Someren
Neena Grewal
Sarita Kumar
Kuldeep Sahota
Mona Sidhu
Danielle Smith
Daniel Suk
Harj Wahid

Branch Manager
Assistant Branch Manager

Maternity Leave
MSR-Cash

Office Manager
MSR-Cash - P/T

MSR-Cash
MSR
MSR

NEW WESTMINSTER

Greta Munro
Ilonka Lelkes
Sara MacLeod
Eszter Nemeth
Melissa Nilan
Mark Turnbull
Victoria Wong
Valerie Yiu

Branch Manager
Senior MSR - P/T

MSR
Office Manager
MSR-Cash - P/T

MSR
MSR-Cash - P/T

MSR-Loans

LOUGHEED

Tracy Sparkes
Cindy Candusso
Neil Chin
Timothy Leong
Amber Marcheen
Amanda Waymen
Esther Wong

Branch Manager
Assistant Branch Manager

MSR-Cash - P/T
Deposit Supervisor

MSR
MSR

MSR-Cash - P/T

BRENTWOOD

Paulette Antoniuk
Argundas Bartas
Michelle dela Luna
Stephanie Leung
Yanthi Linawaty
Gabriella Pasek
Jaskirn Sidhu
Sarbjit Singh
Gary Thind

Branch Manager
MSR-Cash - P/T

MSR
MSR-Cash - P/T

MSR-Cash
MSR

MSR-Cash
Assistant Branch Manager

Deposit Supervisor

GVC BOARD & STAFF

2008 BOARD of DIRECTORS

Chair
1st Vice-Chair
2nd Vice-Chair
Directors

Herb Gill
Glenn McLaughlin

Jim Pope
Judi Corra

Gilles Deschenes
Les Hausch

Tom O’Sullivan
John Schretlen
Ken Sherwood

COMMITTEES

Executive & Credit Committee
Chair Herb Gill

Members Glenn McLaughlin, Jim Pope, Les Hausch

Conduct Review Committee
Chair Gilles Deschenes

Members Tom O’Sullivan, John Schretlen

Audit Committee
Chair Ken Sherwood

Members Les Hausch, Judi Corra, Glenn McLaughlin

Nominating Committee
Chair Ken Sherwood

Members Gilles Deschenes, Judi Corra

Investment & Lending Committee
Chair Les Hausch

Members Judi Corra, Glenn McLaughlin
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BOARD of DIRECTORS’ REPORT 
 
We enjoyed strong growth in 2008 with assets increasing by 9.3% to $182 million at year end. 
Net earnings were $416,081, down mildly from 2007 due to the opening of our New 
Westminster branch in the fall of 2007. This branch has performed well, growing to almost 600 
members and assets of $16.5 million by year end.  
 
Our credit union has a relatively simple book of business; we gather deposits from our 
members to lend, mostly by way of mortgages on homes, to other members. We do not buy or 
sell our members’ mortgages. This helped us come through the credit crisis relatively 
unscathed. 
 
The turmoil in the international financial markets in 2008 will affect all of us for years to come. 
The international credit and banking crisis has plunged most economies into a recession which 
some already describe as the worst since the 1930’s Depression. 
 
Your board of directors and management monitored these developments and the economic 
events in the United States. The effect of the recession is now impacting Canadians and our 
members. Unemployment is rising and consumers are cutting back on non-essential purchases. 
In view of the uncertainty in our market, your board opted to reduce our share and patronage 
dividends and increase our general loan loss allowance in anticipation of future challenges. 
 
Our banking system was introduced in 1994 and will no longer be supported in 2012. Our 
management completed a detailed review of the options available and your board approved 
the move to a new system in September of 2009. We anticipate this system will provide 
increased functionality and deliver cost savings over our current system. 
 
During the year your credit union continued its tradition of giving back to the community. 
Among the charities we support are the Burnaby Seniors Outreach, Marguerite Dixon 
Transition Society, Sisters of Atonement, L’Árche Vancouver Society, The UBC Centre for 
Depression Research and our own GVC Christmas Hamper program. 
 
We also made a special donation to the Salvation Army in recognition of the contribution to our 
credit union by long time director and chair, Don McDonough, who passed away in October 
2008 at the age of 92. 
  
In closing, I wish to thank my fellow board members for the time and effort they have devoted 
over the last year on behalf of the credit union. On behalf of the directors, I thank our 
dedicated employees for the work they have done in providing service to our members. On 
behalf of our directors and staff, I wish to thank you, our members, for your support. Without 
you we would not be here. 
 
Respectfully submitted on behalf of the Board of Directors 
 
 
 
 
 
Herb Gill, Chair 
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GENERAL MANAGERS’ REPORT 

 
 
The newly opened New Westminster branch helped us achieve asset growth of 9.3%, or 
$15.47 million. This equaled the strong growth we enjoyed in 2007. Given current market 
conditions we do not anticipate this level of growth to continue into 2009. 
 
Throughout the year we were monitoring the unfolding financial crisis in the USA which, in the 
fall, became a world wide concern. As we commented last year and in our January 2009 
newsletter, GVC does not hold subprime Asset Backed Commercial Paper (ABCP). In fact we 
own no commercial paper. Any funds that are not loaned out to our members are deposited 
with our central credit union, Central 1. 
 
We are, and will be, impacted by the actions of the central banks to restart the economy and 
the effect of higher levels of unemployment on our members. The rapid drops in prime interest 
rates in the fall of 2008 and the spring of this year have had a short term negative impact on 
our financial margin. In effect, members’ loan costs fell more rapidly than the average interest 
rates we pay members on term deposits. This is already correcting itself and we currently 
anticipate 2009 financial earnings will be similar to those of 2007 and 2008. 
 
The recession has impacted Vancouver home prices, which peaked at an average of $568,411 
in May of 2008, but fell by 14.8% to $484,211 by year end. Since then prices seem to have 
stabilized, however sales volume has dropped. 
 
Your management team includes senior officers that worked through the 1982 to 1987 
recession at GVC when home prices fell by almost 30% in one year and our provincial 
economy contracted by 6% in 1982. Building from that experience, we have developed 
management approaches to monitor and respond to challenges our members may face during 
this recession. Any members who are facing problems should contact us– together, and by 
acting early, we are more likely to solve problems. 
 
In anticipation of tighter financial margins your credit union minimized expense increases in 
2008. Overall, non-financial expenses (excluding provisions for loan losses) only increased by 
2.59%. Most of this increase related to our new branch which was open for all twelve months 
of the year in 2008, rather than only the last four months in 2007. 
 
In closing, we believe we are well positioned to work with our members during 2009. On 
behalf of myself and our staff I wish to thank you, our members, for your support and your 
elected representatives, our board of directors, for their dedicated service during the year. 
 
Respectfully submitted 
 
 
 
 
 
Phil Moore, General Manager 
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