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Board of Directors Report  

2015 is the 75th anniversary of the formation of our credit union. We were formed to help 

ordinary Vancouver residents build savings to manage their finances. Initially this meant 

simple savings accounts and small loans to help members buy the necessities of life. In 

time this expanded to the provision of mortgages to buy homes and later to mortgages 

and loans to assist with financing various small businesses. 

As part of our 75th anniversary celebration we commissioned a history of the credit 

union and we are very happy to have the author, Patrick Dunae with us today. We 

believe Patrick has done an excellent job and thank him on behalf of all of us. A 

complimentary copy of the history is available to all members in attendance. 

In 2014 GVC continued to focus on providing personal financial services to our 

members. We recognize the way in which these services are delivered is changing. 

Technology, record low interest rates and the re-regulation of the financial services 

industry are all impacting how we provide services to our members. 

Your board conducted a full review of our governance practices. The chair of our 

Governance Committee, Les Hausch, will speak to this later in the meeting. 

In keeping with our moves to adapt to the changing way members access their services 

we are merging our Lougheed branch with our Brentwood branch later this summer. We 

are accomplishing this without staff layoffs and have planned to minimise member 

inconvenience.  Our Lougheed branch was the first one we opened in Burnaby back in 

1982. Many of its staff will be moving just down the street to our Brentwood branch 

where they will be available to serve you into the future. 

This move will help us adapt to the much lower interest rate environment and much 

lower financial margins that we now operate in. Overall in 2014 our credit union grew its 

assets by $5.6 million or 2.7%. Loan growth was particularly strong, growing by 3.3% or 

$6.0 million during the year. Deposit growth was slower at $5.1 million or 2.6%. 

However, we had entered the New Year with surplus deposits so we had excess funds 

available to fund future loan growth.  

Also the board had a rare opportunity to enhance the management of the credit union 

upon the retirement of our General Manager, Phil Moore after 39 years at the helm. 

After a full search the board interviewed two candidates and offered the position to Ms. 

Balbir Bains. Balbir has been with the credit union since 1981 and most recently has 

been the credit unions operations manager and as such the #2 officer in the credit 

union. I am sure we all wish Balbir every success in her new position. Phil has agreed to 

provide transition assistance to Balbir for the next twelve months. 

 



During the year, your credit union continued its tradition of giving back to the 

community. Among the charities we support are, The World Council of Credit Unions 

(which supports credit unions in developing countries), as well as Burnaby Seniors 

Outreach, Marguerite Dixon Transition Society, Mount Pleasant House and our own 

GVC Christmas Hamper program. We made a special donation to the Credit Union 

Foundation of BC (which supports post-secondary education in BC) in September in 

honour of Phil’s wife Rose who was the administrator to the foundation for over 25 

years. Rose passed away suddenly in September of 2014. 

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 
 
 
Glenn McLaughlin, Chair 
June 13th 2015 
 

 



General Managers Report 

All good things must come to an end. This is my 39th General Managers report to the 

Annual General Meeting and it is an honour to be presenting it on our 75th anniversary. 

Patrick Dunae in his excellent history charts the changes that have taken place since 

we were formed back in 1940. One of the key ingredients of our success has been our 

ability to adapt to the changing market place. I say success, as while we are a small 

credit union, we are one of only 40 survivors of the well over 300 credit unions that 

received charters to operate in B.C. over the last 75 years. 

Adapting to the changing way our members access their accounts saw us successfully 

relocate our Surrey branch to smaller, more compact premises in the spring of 2014. 

Currently we are in the process of merging our Lougheed branch in Burnaby with our 

Brentwood branch also in Burnaby. We hope this will be complete later this summer. 

As advised last year our banking system provider decided to buy its rival and require all 

its Canadian clients to move to its rival’s product. This faced us with an unexpected 

conversion. We had hoped to complete this in 2014 but could not fit it in before the 

industry’s Christmas “black out” period from November to January. 

Our conversion took place February 28th and was intense…as these things always are. 

We thank all of our members for their patience and understanding during this period. 

We also thank our staff for the total effort they put into the conversion. Conversions get 

more of a challenge as our banking goes electronic and more options are available for 

members to connect to their banking information,. 

Net earnings in 2014 were $532,688, up from $470,153 in 2013. This brought our 

retained earnings to $10.975 million or 5.1% of assets. The provincial government is 

preparing to review credit union legislation and our healthy capital position places us in 

a strong position in this regard.  

 

It gives me great pleasure to be handing over to Ms. Bains as General Manager. I have 

every confidence she will help steer GVC forward and on to better things in the future. 

  

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 last 39 years! Thank you… this has been a great career. 

Respectfully submitted 
 
 
 
Phil Moore, General Manager 




























































