
Brighter

Annual Report 
2018



Our vision  
and mission

    1

VISION

Together we enrich lives by creating and nurturing 
financially empowered communities. 

MISSION

We financially empower our members by connecting 
them to personalized advice and solutions. With 
passion and innovation, together we go beyond 
banking to create a thriving credit union and build 
brighter futures.

WORKING TOWARDS  
A BRIGHTER FUTURE

Over the last 78 years, G&F has grown into a 
successful credit union through agility and 
awareness, creating brighter futures for our members 
and our communities. We continue to evolve, as 
does the world around us. We are confident that, by 
taking the time to learn from our past initiatives, by 
understanding how the financial world is changing, 
and by continually educating ourselves and our 
members on emerging technologies, we can move 
forward together into a brighter future. While the 
financial industry looks very different from where it 
was even 10 years ago, at G&F we are confident that 
we, along with our members, will adapt and evolve 
along with changing technologies, regulations and 

expectations. We see a brighter future knowing  
that we have prepared ourselves and our members 
to adapt to change and be open to new ways  
of banking. 

With over 32,000 members, 16 locations, and almost 
$2.4 billion in total assets under administration, 
G&F proudly provides a full range of personal and 
business banking and wealth management solutions 
to our credit union members. We have over 200 
employees who proudly represent G&F and who live 
and breathe our values in their interactions every 
day. Truly dedicated to making our local communities 
a better and brighter place, G&F employees are 
driven to support organizations and initiatives, and 
are active volunteers. 

Our passion is to financially empower our members 
and communities to help them achieve financial 
confidence. Reflecting on what we have learned 
and accomplished in 2018, we look forward to 
another year of innovation, collaboration, growth 
and success. We thank our members for trusting 
us as their partner along their financial journey to a 
brighter future. 

Together we  
enrich lives  
by creating  

and nurturing  
financially 

empowered 
communities.



Making  
a difference

(pictured left to right)  
Jeff Shewfelt, Co-Chief Executive Officer;  
Lewis Bublé, President and Board of Directors Chair;  
William Kiss, Co-Chief Executive Officer
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A MESSAGE FROM THE BOARD  
OF DIRECTORS AND OUR CO-CEOS

In 2018 we continued to lay the foundation for 
an even brighter future for G&F, our members 
and our communities. We surpassed many of our 
targets and were involved in several initiatives that 
will position us to serve the financial needs of our 
members and future generations of members. 

Over 2018 – through collaborating with other credit 
unions, nurturing our young leaders, building new 
online tools, updating our branches, and providing 
financial education – we demonstrated our 
commitment to adapt to change and help G&F and 
our members achieve bright horizons.

Our focus on collaboration with our fellow credit 
unions and system peers continued and we 
maintained our position as a thought leader within 
collaborative groups such as the Back Office 
Collaborative and the Risk Management Alliance. 
Our Co-CEOs took leadership positions within  
 
 
 

the system. Bill Kiss was elected as Chair of Central 
1 Credit Union and Jeff Shewfelt chaired the 
National Credit Card Committee, both providing 
valuable guidance to the credit union system as  
a whole. 

Understanding the changing dynamics of our 
industry and how our members conduct their 
banking, our efforts were heavily focused on 
making investments in technology, enabling us to 
develop digital tools and provide members with 
smarter, more accessible ways to manage their 
finances. One such initiative was our participation 
in the Forge omni-channel project, partnering 
with Central 1. Given our reputation in change 
leadership, we were asked to take on the champion 
role in Forge. We are excited to see this new 
platform project take shape—we anticipate it 
will result in significant improvements for G&F’s 
website, our online banking services, and our 
mobile banking app - enhancements that will 
become important in providing our members an 
omni-channel, member focused experience.

We also continued to collaborate with other credit 
unions to deliver a full range of wealth management 
services. In 2018, G&F entered into a partnership 
with Vancouver Police Credit Union to deliver 
wealth management services to their members 
and we continue to do the same with Community 
Savings Credit Union. 

At the intersection 
of innovation  

and expertise, 
G&F is passionate 

about empowering 
members for 

their life beyond 
bankingTM



(top) Our newest branch located at 
Denman and Nelson in Vancouver

(bottom) The G&F Fresh Team 
entertaining at West End Car Free Day
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INVESTING IN STRATEGIC  
PARTNERSHIP

Continuing in the area of technology, we partnered 
with the BC Tech Association, whose mission is to 
make BC the best place to grow a tech company. 
G&F employees participated in BC Tech’s Corporate 
Innovation Program, where they developed skills to 
support G&F’s future growth. 

To serve the evolving needs of our members,  
we continue to expand the ways members can 
interact with us. We opened our 16th branch in 
the West End of downtown Vancouver near the 
intersection of Denman and Nelson. The new branch 
follows the boutique style and cashless branch 
concept and offers members the personalized 
advice that G&F is known for along with technology 
that helps members reach their financial goals.   

In addition, we continue to modernize and brighten 
our branches with a refreshed look and feel that is 
aligned with our brand. We have integrated more 
technology within our branches – such as touch 
screens and iPads which provide members with 
more options to conduct their banking. 

We always look for ways to improve our products 
and services. With this in mind, we launched a new 
suite of credit cards offering members greater 
variety of competitive cards, including a US dollar 
credit card. Recognizing our changing member 
needs, we introduced Aviso VirtualWealth (a form 
of automated ‘robo-advice’) which is a simple and 
convenient online investing service that provides 
members with a professionally managed, low-cost 
portfolio to match their personal financial goals.  
We also launched a program focused on small 
business to enhance our small business offering  
with dedicated experts to support this ever  
growing market.

Being a part of 
the vibrant West 
End gives us 
the opportunity 
to deepen our 
partnerships and 
invite new members 
to become a part of 
our G&F family.
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PROMOTING FINANCIAL  
LITERACY FOR ALL

True to our commitment to help our members 
achieve bright horizons and prepare for a brighter 
future, we provide many ways for members to 
receive financial education. At G&F Financial 
Group, we believe that a financially literate 
community means a strong, thriving one. It is our 
passion to educate and empower others to make 
informed decisions that will help them achieve their 
financial goals.

To support and enhance financial literacy 
throughout the communities we serve, G&F 
offers Financial Literacy sessions to organizations, 
community groups and high schools. Sessions 
are interactive and tailored to meet the specific 
needs of those who are attending. These sessions 
are hosted in-branches or at libraries, community 
centres, schools or other community partner 
locations. In 2018 alone, G&F supported over  
80 sessions with over 1,500 people in attendance. 
Topics included home ownership, small business, 
credit cards and creating a financial plan. 

G&F also opens our branches after hours to host 
in-branch Smart Money Seminars throughout the 
year. These events are free of charge and open 
to both members and non-members. In 2018, we 
hosted nine Smart Money Seminars at our branches 
with approximately 100 attendees. In addition, we 
partnered with Central 1 Deputy Chief Economist, 
Bryan Yu, and hosted a webinar providing an 
overview of the markets. 

Over the past few years we’ve seen that more 
and more people are listening to podcasts. With 
that in mind, G&F decided to utilize podcasts 
to share financial education and provide quick 
and simple tips on various topics. In 2018, our 
recordings included Socially Responsible Investing, 
Understanding Credit and Charitable Giving.  
In 2018 alone, we had over 3,000 listens of our  
11 podcasts. 

G&F has also developed a set of Smart Money 
Tools, which include customizable brochures as well 
as financial calculators our employees can utilize 
with members, to help them plan for their brighter 
future. In 2018, 1,500 members benefited from 
these tools, which helped them make decisions 
about their finances. Our experts also meet with 
members wherever it’s convenient for them, outside 
of a G&F branch. In 2018, our employees held 
over 800 meetings with members to ensure they 
received the financial information they needed. 
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Increase in Smart Money  
podcast listens

Given in donations, sponsorships, 
fundraising, and foundation 

disbursements

Meetings held by our mobile 
teams with members outside  

of a G&F branch

Improvement in our  
Climate Smart score year-over-

year (2016-2017)

Increase in members, who 
reviewed their finances with a  
G&F expert using our Smart 

Money Calculators

Members, representing  
a year-over-year 4.6% increase

Attendees at our financial 
education sessions, double  

that of 2018 

Free e-Transfers used by 
members

7,000+

Increase in Deposit AnywhereTM 
transactions (remote cheque 

deposit)

80%
(top) Attendees and presenters at a Port 
Coquitlam Branch Smart Money session

(middle) The Nordel Branch team hosted 
the Collège Éducacentre students (the only 
francophone college in BC), with a branch tour 
and a demonstration on how to use the ATM and 
online banking

(bottom) Our Willoughby Branch hosted grade 2 
students from Richard Bulpit Elementary School

53% 23%

800+

$532,000

1,600+

32,000+ 31%



HARD WORK RESULTING  
IN STEADY GROWTH

From a financial perspective, G&F had another 
outstanding year in 2018. We surpassed $2 billion 
in assets on balance sheet and grew our assets by 
8.6%. This was a significant milestone for the credit 
union. G&F opened its doors 78 years ago in 1940, 
reaching $1 billion in assets by 2011, and – through 
steady and sustained growth – has grown by 
another $1 billion in only the past seven years.

This focus led to a record year of earnings 
from operations in 2018 of $12.8 million. Total 
comprehensive income was $11.0 million resulting 
in an 11.2% growth in members’ equity. Our capital 
adequacy was 14.52% at the end of 2018, well 
exceeding the regulatory requirement of 8%. 

Through our member’s trust in us, loans grew by 
8.8%, or $151 million, and deposits grew by 8.3%,  
or $145 million. Our Wealth Management team 
offered advice and expertise to our members which 
led to Wealth Management net sales growth of  
$9 million, or 4.1%. 

Our membership grew as well by over 1,400,  
or 4.6%. Members are consistently more engaged 
with G&F year-over-year. In addition, members 
are more engaged with the G&F brand and are 
increasingly recognizing it out in the community. 
As reported in the 2018 G&F Member Engagement 
Survey, recognition of G&F’s tagline, life beyond 
banking™ increased by 12 points from 2016 to 26% 
(2018 G&F Member Engagement Survey, conducted 
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by Sentis Research). Part of this recognition is due to 
increased engagement with G&F on social media. 
Engagement on Twitter increased by 31% year-over-
year and engagement on Instagram increased three 
times from 2017. We also increased our advertising 
presence, including ads on local buses throughout 
the Lower Mainland! 

This financial success allowed G&F to make a 
$250,000 contribution to the G&F Financial Group 
Foundation. In addition, members received 
dividends of 4.25% for member equity shares and 
5.25% for investment equity shares. 

PEOPLE AT THE HEART  
OF OUR SUCCESS

A key factor to G&F’s success are our employees. 
Over the past several years employee engagement 
has far exceeded industry benchmarks. In 2018, 
G&F’s employee engagement was 86% while the 
industry benchmark was 70% (2018 G&F Employee 
Engagement Survey, conducted by Sentis Research).

This strong engagement is evident in the spirit of 
our young leaders, many of whom form part of our 
IGNITE Young Leaders Network. This is a peer-run 
group who look to organize initiatives to improve 
their leadership. One such event was the third 
annual IGNITE Human Library – hosted by G&F  
– where 36 young leaders attended from six credit 
unions from the Lower Mainland and Vancouver 
Island. Held at the British Columbia Institute of 
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Technology in downtown Vancouver, the young 
leaders had an opportunity to speak to eight human 
“books” and learn more about their leadership 
experience. Many of G&F’s young leaders are also 
part of the BC Young Leaders network, represented 
by young leaders throughout the BC credit  
union network. 

2018 proved to be another year of continuous 
education and learning at G&F. Our employees 
logged almost 7,000 hours in learning and 
professional development. Many of these hours 
were spent at G&F’s new training centre at the 
Nordel Branch. In total, G&F invested close to 
$288,000 in employee education in 2018.  
This focus on continuous learning led to 18 internal 
job promotions. 

Our employees also love to support the 
environment. G&F is a Climate Smart Certified 
business and in 2017, we measured our seventh 
greenhouse gas inventory. Our Climate Smart score 
improved by 31% year-over-year (2016-2017). 

2019 continues to look brighter and there is a lot 
to look forward to. We will continue to focus on 
supporting our employees and giving them the 
training and technology they need to service  
our members.

27,808

Membership Growth
Five year trend

  2014  2015   2016 2017 2018

29,247
30,027

30,969

32,388

$2.06B

$1.27B

Consolidated Assets 
8.6% growth in 2018

  2014  2015   2016 2017 2018

$1.40B

$1.71B

$1.90B

$3.28M

Earnings from Operations
12.1% increase from 2017

  2014  2015   2016 2017 2018

$3.66M

$6.38M

$11.43M

$12.80M

From a financial 
perspective, 
G&F had another 
outstanding year  
in 2018, surpassing  
$2 billion in assets 
on balance sheet 
and asset growth 
of 8.6%



(top) Artist rendering of the G&F Hub,  
to be completed early 2020

(bottom) G&F employees showcasing our 
signature orange shirt along with the  
Fresh Team
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We heard from our members in the 2018 Member 
Engagement Survey, and in response to our 
member’s feedback, G&F will be updating our 
website, our online banking services, and our 
mobile banking app for smart phones.  

With success comes the ability to create new and 
exciting opportunities for G&F, our members and 
our community. One significant project which we 
will be working on throughout 2019 is the building 
of the G&F Hub at the intersection of Kingsway and 
Edmonds in Burnaby. This space will include many 
of our back-office functions, a flagship branch and 
meeting spaces for partner and community groups. 
Our new home will truly take us into even brighter 
futures. 

As we look ahead to brighter futures, we maintain 
our commitment to our members and our 
communities, and are poised for continued growth, 
innovation and collaboration. A heartfelt thanks to 
our members and employees for their trust, support 
and belief in G&F. We look forward to being a part 
of your life beyond banking™. 

Lewis Bublé
President and  
Board of Directors Chair

Jeff Shewfelt
Co-Chief Executive 
Officer

William Kiss
Co-Chief Executive 
Officer

Employee Engagement
2018 survey conducted by Sentis Research

86% 2018 Employee 
Engagement Survey

70% 2018 Industry 
benchmark

In 2018,  
we gave our time, 

commitment  
and dollars 

to uplift local 
champions and 

their teams to do 
greater things.
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Heritage 
Mountain 
Elementary

Burnaby 
Community 
Services

Richmond 
Ravens Female 
Hockey 
Association

Royal City 
Musical 
Theatre

Fraser 
Riverkeeper 
Society

Charlford 
House 
Society 
for 
Women

Take a Hike 
Youth at Risk 
Foundation

2018 Community 
Investment Report
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BRIGHTER

For 78 years, G&F Financial Group has invested 
in what we value most: our members, partners, 
employees and community.

In all that time, our mission has not changed. 
Together, we have gone beyond banking to create 
a thriving credit union—one that builds brighter 
futures for all. For this reason, we are proud to 
announce that this year we have surpassed $2 
billion in on-balance sheet assets, more than 
doubling our $1 billion milestone, just seven years 
ago. This is thanks to our team’s focus as well as the 
enthusiasm, trust and support of our members.  
We are growing steadily towards even brighter 
futures, as reflected in our achievements in 2018.

We worked hard throughout the year, driven by 
passion and innovation. In October, we expanded 
our footprint into the West End of Vancouver with 
the opening of our 16th branch. Following the 
boutique style of Brentwood and Metrotown,  
this location welcomes existing and new members 
as we continue to grow our G&F family and carry 
forward our giving spirit.

In 2018 alone, the credit union donated over 
$532,000 to various initiatives in the Lower 
Mainland, supporting projects that empowered and 
uplifted people. We donated funds to the  
BC Children’s Hospital Foundation, United Way and 
Richmond Hospital Foundation—Lower Mainland 
organizations that we see as having a significant 
and positive impact in the province. We also 
led financial literacy workshops and seminars in 
community centres and schools—empowering new 
Canadians and others to manage their finances 
and prepare for a better future. We anticipate even 
greater things next year with the purchase of our 
new office in Burnaby. This will include a flagship 

branch location and meeting spaces for partners 
and community groups to use.

Simply put, our growth and success is not only ours. 
It is yours too.

We see these bright milestones as opportunities 
to empower our communities, to deepen our 
commitment to the neighbourhoods we serve and 
to spark new partnerships across Metro Vancouver.

We are thrilled to move our organization into 
brighter spaces that meet our growing needs and 
that of our members, partners and employees. 

INVESTING IN YOU

One of our core values is to create positive and 
meaningful impact in our communities. It is at 
the heart of what we do. And while this may 
seem simple to some, at G&F our philosophy of 
empowerment goes beyond words. It is the what 
behind our giving.

In 2018, we contributed our commitment, time and 
dollars to uplift local champions and their teams to 
do greater things. We did this in a handful of ways:
•  Giving through our G&F Financial Group 

Foundation
•  Sponsoring and donating to local causes
•  Internal fundraising for three charities
•  Providing educational awards
•  Staff volunteering through in-kind support

We focused on three main areas: community health, 
financial literacy and the environment. We invested 
in programs, training, vital equipment and you by 
supporting the well-being of our neighbourhoods 
through the arts and health initiatives.  
We advocated for more education and 



GIVING TIMES THREE

G&F Financial Group annually invests in local 
charities that give back, making their communities 
and neighbours more resilient and connected.  
This year was no different. In 2018, we donated over 
$171,000 towards these hard-working organizations:

BC Children’s Hospital Foundation

In June, G&F Financial Group presented a 
cheque for $20,000 to the BC Children’s 
Hospital Foundation (BCCHF) during the Miracle 
Weekend event. Thanks to our efforts, and that 
of participating credit unions across the province, 
more than $21 million dollars was raised. These 
funds will go towards the purchase of a retinal 
camera—an invaluable tool to detect eye diseases 
in pediatric patients, improving treatment plans and 
patient success rates. G&F employees and members 
have supported BCCHF campaigns for more than 
17 years. Over that time, we have raised more than 
$300,000 through various fundraising activities such 
as: 50/50 and jersey draws, Jeans Days, music trivia 
parties and selling Purdy’s chocolates.

United Way of the Lower Mainland

In 2018, G&F donated over $51,300 to the United 
Way through employee and credit union matching 
programs. These funds will go towards growing 
stronger, inclusive communities by helping break 
the cycle of poverty for socially isolated children. 
Since its inception, G&F has contributed over 
$880,000 to this campaign.

Richmond Hospital Foundation

Our giving efforts for the Richmond Hospital 
Foundation (RHF) doubled this year. We collected 
funds through two events: a celebratory dinner  
and our annual charity golf tournament. In total, 
G&F Financial Group fundraised $100,000 to 
support RHF’s ACT NOW campaign and to help 
build a new acute care tower.

In June, we honoured the retirement of Juliana 
Yung, Executive Vice President, Credit, after 
celebrating 35 years with G&F. With support from 
local partners, friends and donors, the dinner 
raised $47,000 for the hospital. In September, 
G&F hosted our golf fundraiser, which is one of 
the longest running credit union tournaments in 
BC. Over 200 golfers attended the event at the 

Morgan Creek Golf Course in Surrey. Thanks in part 
to the contributions and enthusiasm of our board 
of directors, employees, partners, suppliers and 
members, G&F raised an additional $53,000 for 
the foundation. With historic roots in the Richmond 
community, G&F was thrilled to partner with RHF to 
celebrate Juliana’s years of service and our annual 
golf fundraiser, and ultimately give back even more.
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sustainability. All in all, our contributions helped us 
to do better in the local communities we support: 
10 cities across the Lower Mainland,  
from Vancouver to Langley.

While giving is a natural extension of our work,  
we invest with care. Our giving is not only aligned 
with our brand, vision, mission and values of warmth 
and optimism–it aims to strengthen the lives of our 
partners and members beyond banking. As such, 
G&F looks to these action-oriented principles as a 
guide for uplifting local community builders:
•  Empowering others to improve, achieve, succeed 

and overcome
•  Enriching lives to build brighter futures
•  Engaging and bringing people together
•  Educating through initiatives, awards and  

programs
•  Supporting our physical (and internal) 

environments

Through our many ways, we strive to do greater 
work together. To help you plan, prepare and dream 
big—in 2018 and beyond.

DEEP FOUNDATIONS OF GIVING

Our humble roots have deep connections to our 
local communities and the stars within them.  
This is the basis of the G&F family and how we keep 
our members and partners empowered, enriched, 
engaged, educated and supported.

Giving back is more than just a business philosophy. 
It is G&F at our core. One of the ways we give back 
is through the G&F Financial Group Foundation  
(the Foundation). 

A charitable fund, the Foundation is a way for 
G&F to provide financial assistance to charities, 
non-profit agencies and educational institutions 
that build on our shared values: to make a lasting 
difference in the lives we touch. Since its inception 
in 2002 the fund has disbursed over $1,281,500, 
supporting the growth and development of 
local initiatives to do their good work in the 
neighbourhoods we serve.

FROM LOCAL ROOTS, UP WE GO

At G&F Financial Group, we are inspired by our 
communities and the people that thrive in them– 
by their hopes and dreams for a brighter future.  
As such, we believe our success is to be shared 
–with you.

In 2018, we did just that. Through the G&F Financial 
Group Foundation, the credit union supported  
15 organizations, investing over $78,900 in local 
initiatives that empowered and uplifted their 
communities. From workshop admissions, training, 
vital equipment, to program supplies for children 
and women’s groups–these funds are making a 
difference where it matters most: at home.

Here are the organizations we supported  
in 2018:
• 4-H British Columbia Provincial Council
•  BC Paraplegic Association/Spinal Cord Injury BC
•  BC Women’s Hospital + Health Centre Foundation
•  Camp Kerry Society
•  Charlford House Society for Women
•  CKNW Kids’ Fund
•  Community Living Society
•  KidSafe Project Society
•  Langley Memorial Hospital Foundation
•  Pacific Assistance Dogs Society
•  Ray-Cam Community Association
•  Royal Columbian Hospital Foundation
•  Steveston Japanese Language School Society
•  Stream of Dreams Murals Society
•  Take a Hike Youth at Risk Foundation

Additionally, the credit union assisted a number of 
community organizations through in-kind donations 
and staff volunteerism, valued at over $134,000. 

(bottom) Our North Burnaby 
Branch team 



MORE THAN JUST A NUMBER

For G&F, this was a year of growth. More assets. 
Another branch. New community champions.  
In fact, G&F Financial Group is thrilled to share 
the successes of 2018 with a growing and thriving 
membership of more than 32,000.

Yet these are not just numbers. 

Our members and partners are active participants 
in what we do: giving back, building up. And so, 
we want to share how inspired we are by you 
and your efforts, to be empowered and create 
brighter horizons for your community and those you 
impact. The following are profiles of people and 
organizations from our G&F family who are doing 
more, helping bridge the gap and living life to  
the fullest:

Boys & Girls Clubs of South Coast BC 

Established over 80 years ago, the Boys & Girls 
Clubs of South Coast BC provides safe and inclusive 
spaces for children of all ages while offering a 
range of activities to youth. G&F Financial Group 
Foundation has funded and supported the 
organization’s popular after-school prevention 
programs. These programs help older kids develop 
vital skills that will stay with them and their families 
for a lifetime.

Children of the Street Society 

Since 1995, the Children of the Street Society has 
worked to educate and empower parents on the 
issues around childhood sexual exploitation. With 
the support of G&F, the charity was able to develop 
toolkits for school educators to better understand 
the topic of human trafficking. These resources 
provide adults with the information they need to 
help prevent, or intervene in, the exploitation of 
a child. This project demonstrates the positive 
difference a shareable guide can make in anyone’s 
life—big or small.

Gino and Joy

Gino Gradinetti and Joy Norgard—credit union 
members since 2015—happily took steps towards 
one of their dreams: to build a vacation home and 
income-earner in the Cayman Islands for their 
extended family to enjoy. Thanks to a G&F line 
of credit, the couple has started construction on 
the property they purchased over a decade ago. 
For Joy, this was more than just a transaction. At 
her branch, employees know her by name. She 
has developed personal relationships with G&F 
employees and she continues to have real and 
meaningful conversations about her financial goals.

These are not just numbers, these are the stories 
of our partners and members doing what G&F 
does best: giving more so members can reach their 
bright new heights. And in turn, us too.
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DEVELOPING OUR GREATEST ASSETS

At G&F Financial Group, we help you make 
informed and educated choices. This enables our 
members, young and old, to make sound financial 
decisions now and into the future. Whether you are 
managing your credit, buying your first home or 
saving for your education, G&F is by your side.

As such, we invest in the growth of the G&F family 
at all life stages. Prioritizing education is just one of 
the ways we do this. In 2018, we are proud to have 
donated $17,750 to build up yours and ours.

We give funds through the Credit Union Foundation 
of BC (CUFBC) and our scholarship programs. 
The CUFBC is a province-wide philanthropic 
organization that is founded—and funded—by 
credit unions in the province and gives bursaries 
to students in financial need. Awards are also 
provided to students upgrading their skills to enter 
the workforce. Our other educational initiatives are 
for students beginning or continuing their full-time 

studies at an accredited university or technical 
institute in BC, including but not limited to: 
• British Columbia Institute of Technology 
• Kwantlen Polytechnic University
• Simon Fraser University
• University of British Columbia
• University of Victoria

Through our branch network, we also establish 
community scholarships for high school students, 
as well as two out-of-province awards for those 
studying outside of BC. 

At G&F, we are thrilled to invest in the change-
makers of tomorrow.

GOING THE EXTRA MILE

We believe financial literacy is critical to the 
prosperity and well-being of all Canadians.  
By sharing our knowledge, we hope our members 
and partners achieve their own bright horizons and 
live successful lives, beyond banking.

That is why we do more than just advise,  
we personalize. 

In 2018, G&F employees went the extra mile. 
They championed giving through fundraising and 
in-kind donations such as promotional items for 
silent auctions and conferences. They volunteered 
hundreds of hours at branch celebrations and 
G&F-sponsored events, and worked alongside 
community partners they personally admire to 
empower them to dream bigger and brighter.

This included the third annual G&F-hosted IGNITE 
Human Library event, as well as these local 
organizations and events, to name a few:
• Burnaby Hospital Foundation
• Canucks Autism Network
• Cinema Under the Stars
• Diabetes Canada
• Fraser Valley Child Development Centre
• Goh Ballet
• Greek Day
• North Delta Family Day
• Pride festivals (Burnaby, New Westminster  

and Vancouver)
• Ribfest Langley
• Special Olympics BC (top) Our Fresh Team connecting with  

our new West End community

(bottom) Supporting the  
Canucks Autism Network

Not just numbers– 
these are the stories 
of our partners and 
members, doing 
what G&F does  
best–giving more– 
so they can reach 
their bright new 
heights. And in turn, 
us too.
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Simply put,  
our growth  
and success is  
not only ours.  
It’s yours too.

Summarized 
Consolidated  
Financial 
Statements
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REPORT OF THE INDEPENDENT AUDITORS 
ON THE SUMMARIZED CONSOLIDATED 
FINANCIAL STATEMENTS 

To the Members of Gulf and Fraser Fishermen’s 
Credit Union:

 OPINION

The summarized consolidated financial statements 
of Gulf and Fraser Fishermen’s Credit Union (the 
Credit Union) which comprise:

• the summarized consolidated statement of 
financial position as at December 31, 2018 

• the summarized consolidated statement of 
comprehensive income for the year then ended

• the summarized consolidated statement of 
changes in members’ equity for the year then 
ended

are derived from the complete audited consolidated 
financial statements of the Credit Union as at and 
for the year ended December 31, 2018. 

In our opinion, the accompanying summarized 
consolidated financial statements are consistent, in 
all material respects, with the audited consolidated 
financial statements, in accordance with the criteria 
disclosed in Note 1 in the summarized consolidated 
financial statements.

SUMMARIZED CONSOLIDATED  
FINANCIAL STATEMENTS 

The summarized consolidated financial statements 
do not contain all the disclosures required by 
International Financial Reporting Standards. 
Reading the summarized consolidated financial 

statements and the auditors’ report thereon, 
therefore, is not a substitute for reading the Credit 
Union’s audited consolidated financial statements 
and the auditor’s report thereon.

The summarized consolidated financial statements 
and the audited consolidated financial statements 
do not reflect the effects of events that occurred 
subsequent to the date of our report on the audited 
consolidated financial statements.  

MANAGEMENT’S RESPONSIBILIT Y  
FOR THE SUMMARIZED CONSOLIDATED 
FINANCIAL STATEMENTS

Management is responsible for the preparation of 
the summarized consolidated financial statements in 
accordance with the criteria disclosed in Note 1 in 
the summarized consolidated financial statements.

AUDITORS’ RESPONSIBILIT Y

Our responsibility is to express an opinion on 
whether the summarized consolidated financial 
statements are consistent, in all material respects, 
the audited consolidated financial statements 
based on our procedures, which were conducted 
in accordance with Canadian Auditing Standards 
810, Engagements to Report on Summary Financial 
Statements. 

Chartered Professional Accountants 

February 22, 2019 
Vancouver, Canada
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MANAGEMENT’S RESPONSIBILIT Y  
FOR FINANCIAL REPORTING

These summarized consolidated financial 
statements have been prepared by the 
management of Gulf and Fraser Fishermen’s Credit 
Union who are responsible for their reliability, 
completeness and integrity. The summarized 
consolidated financial statements were prepared 
in accordance with requirements of the Financial 
Institutions Act of British Columbia. The financial 
information presented in the annual report 
is consistent with the consolidated financial 
statements. 

Systems of internal control and reporting 
procedures are designed to provide reasonable 
assurance that financial records are complete and 
accurate so as to safeguard the assets of the Credit 
Union. These systems provide assurance that all 

transactions are authorized and proper records 
are maintained. Internal audit procedures provide 
management with the ability to assess the adequacy 
of these controls. 

The Board of Directors has approved the 
consolidated financial statements. The Audit 
Committee of the Board has reviewed the 
statements with the external auditors, in detail, and 
received regular reports on internal control findings. 
KPMG LLP, Chartered Professional Accountants, the 
independent external auditors appointed by the 
membership, examined the consolidated financial 
statements of the Credit Union in accordance 
with Canadian generally accepted auditing 
standards. They have had full and free access to the 
management and staff of the Credit Union and the 
Audit Committee of the Board.

Jeff Shewfelt
Co-Chief Executive 
Officer

Ron Lee
Chief Financial  
Officer

William Kiss
Co-Chief Executive 
Officer
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Gulf and Fraser Fishermen’s Credit Union
SUMMARIZED CONSOLIDATED STATEMENT  
OF FINANCIAL POSITION
(Expressed in thousands of dollars)  
As at December 31, 2018, with comparative information for 2017

  2018  2017

Assets  

Cash  $ 5,622 $ 15,301

Financial investments  181,228  161,393

Derivative assets    732  516

Loans   1,862,404  1,711,125

Premises and equipment    7,376  6,369

Intangible assets  592  601

Investment property  797  797

Deferred income tax asset   1,214  841

Other assets  3,657  2,556

 $ 2,063,622 $ 1,899,499

  

Liabilities and Members’ Equity  

Derivative liabilities $ 484  577

Deposits  1,887,475  1,742,843

Members’ shares  8,047  6,943

Secured borrowings    51,455  45,299

Other liabilities    6,192  5,553

    1,953,653  1,801,215

Members’ equity:  

     Accumulated other comprehensive income  152  496

     Retained earnings   109,817  97,788

  109,969  98,284

 $ 2,063,622 $ 1,899,499

Note 1: Basis of preparation: The accompanying summarized consolidated financial statements have been prepared in accordance with 
Section 128 (4) of the Financial Institutions Act and are derived from the complete audited consolidated financial statements of Gulf and Fraser 
Fishermen’s Credit Union, prepared in accordance with International Financial Reporting Standards (“IFRS”), as at and for the year ended 
December 31, 2018. Readers are cautioned that these summarized consolidated financial statements do not include all the disclosures necessary 
for complete and fair presentation. Complete audited consolidated financial statements for the year ended December 31, 2018, together with  
the auditors’ report thereon, were authorized for issue by the Credit Union’s Board of Directors on February 19, 2019 and is available online at 
gffg.com and at any of our branches. 

The 2018 Community Investment, Governance, as well as the Management Discussion and Analysis Reports are also available online.

APPROVED BY THE DIREC TORS:

Christine Dacre, 
Chair of the Audit Committee

Lewis Bublé, 
President and Chairman,  
Board of Directors  

Gulf and Fraser Fishermen’s Credit Union
SUMMARIZED CONSOLIDATED STATEMENT  
OF TOTAL COMPREHENSIVE INCOME
(Expressed in thousands of dollars)  
Year ended December 31, 2018, with comparative information for 2017

  2018  2017

Interest income $ 70,028 $ 56,655

Interest expense    31,170  22,156

Net interest income  38,858  34,499

Other income   9,148  9,207

Hedge ineffectiveness on cash flow hedges  (47)  (18)

Provision for credit losses  (697)  (769)

Operating margin   47,262  42,919

Operating expenses   34,459  31,493

Earnings from operations  12,803  11,426

Distributions to members  (315)  (157)

Income before income taxes   12,488  11,269

Provision for income taxes   2,126  2,082

Net income   10,362  9,187

Net unrealized gain (loss) from cash flow hedges (net of tax)   603  (975) 
Net unrealized gain on financial investments (net of tax)  -  947

Total comprehensive income $ 10,965 $ 9,159

Gulf and Fraser Fishermen’s Credit Union
SUMMARIZED CONSOLIDATED STATEMENT  
OF CHANGES IN MEMBERS’ EQUITY
(Expressed in thousands of dollars)  
Year ended December 31, 2018, with comparative information for 2017

 Accumulated other 
 comprehensive income
 Financial  Cash flow Retained Members’
 investments hedging earnings equity
 reserve reserve

Balance, December 31, 2016  $ -  $ 524 $ 88,601 $ 89,125

Cash flow hedges  -     (975)  -  (975) 

Financial Investments  947    -  -  947 

Net income  -     -     9,187  9,187

Balance, December 31, 2017  947     (451)     97,788     98,282 

Adjustment on initial application of IFRS 9  (947)  -  1,667  720

Balance, January 1, 2018 (adjusted)   -  (451)  99,455  99,004

Cash flow hedges  -     603     -     (603) 

Net income    -     -  10,362     10,362

Balance, December 31, 2018  $ - $ 152 $ 109,817 $ 109,969

 See accompanying note to the summarized consolidated financial statements.

See accompanying note to the summarized consolidated financial statements.

See accompanying note to the summarized consolidated financial statements.



SENIOR MANAGEMENT TEAM

(first row, left to right) Chris Goodman, Chief 
Information Officer; Michael Atkinson, Senior Vice 
President, Wealth and Advice; Kelly Campbell, 
Associate Vice President, Retail Banking

(back row, left to right) Jeff Shewfelt, Co-Chief 
Executive Officer; Peter Kobayashi, Vice President, 
Member Experience; Diane Sullivan, Chief People 
and Culture Officer; Paul Bhangoo, Associate Vice 
President, Retail Banking; Nelson Sandhu, Chief 
Experience and Innovation Officer; Bobby Dhillon, 
Senior Vice President, Marketing and Planning;  
Peter Unadkat, Vice President, Commercial Credit; 
Ron Lee, Chief Financial Officer; Ranjit Sandhu, 
Associate Vice President, Retail Banking; Bill Kiss,  
Co-Chief Executive Officer; Scott Betts, Vice 
President, Risk Management, Credit and Compliance

BOARD OF DIRECTORS

(front row, left to right) Lee Varseveld, Director; 
Ian Daniel, Director; Howard Normann, Director; 
Jennifer Phipps, Director

(back row, left to right) Christine Dacre, Director; 
Brian Hamaguchi, Director; Lewis Bublé, President 
and Chair; Floyd Yamamoto, Vice Chair;  
Sonia Virk, 2nd Vice Chair; Bill Nohr, Director

Governance  
and Leadership
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WEBSITE 
gffg.com

MEMBER HUB 
604-419-8888

CORPORATE

7375 Kingsway 
Burnaby BC  V3N 3B5

604-517-5100

VANCOUVER

41st Avenue 
2735 East 41st Avenue

Main Street 
1–2949 Main Street

West Broadway 
2951 West Broadway

West End  
1003 Denman Street

BURNABY

South Burnaby 
7375 Kingsway

North Burnaby  
105–4191 Hastings 
Street

Brentwood 
3–4465 Skyline Drive

Metrotown 
1003 McKay Ave

NEW WESTMINSTER

New Westminster 
760 6th Street

PORT COQUITLAM

Port Coquitlam  
400–2748 Lougheed 
Highway

RICHMOND

Richmond Centre  
7971 Westminster 
Highway

West Richmond  
120–8900 No. 1 Road

SURREY

Cloverdale 
500–6456 176th Street

Fleetwood 
101–15910 Fraser 
Highway

Nordel Crossing 
101–12020 Nordel Way

LANGLEY

Willoughby 
120–20780 Willoughby 
Town  
Centre Drive


