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Board of Directors Report 

GVC continues 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. 

GVC still answers its phones in person. We meet with members before we approve 
mortgages and loans. We want to know the borrower, more importantly we want the 
borrower to know us. However, we need to adapt to the new market realities. 

Your board met and approved a revised service delivery strategy which will focus on 
smaller offices. This recognises members are visiting us in person less frequently. We 
negotiated a lease on new premises in the Impact Plaza, across the road from our 
existing Surrey branch. It is the same mall we were located in from 1989 to 2004. It is 
smaller, but well located and service has been expanded to Monday to Saturday. 

Overall your credit union grew its assets by $4.7 million or 2.3% in 2013. Loan growth 
was particularly strong, growing by 5% or $8.8 million during the year. Deposit growth 
was slower at 2.2% or $4.2 million. However, we had entered the year with surplus 
deposits so we had excess funds available to fund our loan growth.  

Capital is the key resource available to absorb losses in the event of a major economic 
down turn. We remain very well capitalised with retained earnings equal to 5% of assets 
and total capital, under the provincial government’s formula, of 16% which is double the 
regulatory requirement of 8%. 
 
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), The Credit Union Foundation of BC 
(which supports post-secondary education in BC), as well as Burnaby Seniors Outreach, 
Marguerite Dixon Transition Society, Mount Pleasant House and our own GVC 
Christmas Hamper program. 

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 



General Managers Report 

As mentioned by our Chair, 2013 ushered in a period of change in how we serve you, 
our members. We recognise that most of you now access our services through 
electronic means, rather than visiting us in person. 

Our plans to move more services “on line” were interrupted in the spring of 2013 when 
our banking system provider, the largest in North America, decided to buy its rival and 
require all its Canadian banking system clients to move to its rival’s product. This faced 
us with a major, unplanned, banking system conversion in 2014. 
 
After a full analysis of our choices the board of directors approved us moving to a new, 
Canadian, supplier. This conversion will take place this fall and once behind us will allow 
us to expand our range of services. These are expected to include email money transfer 
and remote deposit capture. 

Our Chair mentioned the relocation of our Surrey branch and we anticipate more moves 
over the next few years. We opened a Facebook Page where members can visit to learn 
news of our credit union. For 40 years we have provided members with regular updates 
through our quarterly Newsletter. This will continue but be supplemented by more 
frequent Facebook posts. 

Net earnings were $470,153 which was added to our retained earnings to bring them to 
$10.44 million up $3.8 million or 57% from 2008. Today they represent 5.0% of our 
overall assets and provide a strong underpinning for the credit union’s operations.  
 
In the months and years ahead, we look forward to working with our board to evolve 
GVC to enable us to meet the challenges of the changing market place, while staying 
relevant to our members. As technology takes over as the primary way our members 
interact with us, we will continue to move to electronic ways of delivering our services, 
while keeping branch options available for our members.  
 
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 






















































