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MISSION

G&F Financial Group is a progressive organization that creates opportunities by investing 

in our people, our members, and our communities. Together we make dreams happen. 

SERVICE STATEMENT

We belong to a dynamic team, committed to building long-term relationships, providing 

exceptional personalized service and exceeding the expectations of the people and 

communities we serve. 

ABOUT

G&F Financial Group is a member owned financial institution with over 26,000 members 

and approaching $1.2 billion in assets under administration. Our history is connected 

to numerous credit unions and we have served the Lower Mainland of British Columbia 

for over 70 years. G&F Financial Group has 12 branches located in Vancouver, Burnaby, 

Richmond, New Westminster, Surrey and Port Coquitlam. In addition to personal banking, 

we offer financial planning, lending, and commercial services.



 Message from the Board of Directors

ADVANCEMENT AND OPPORTUNITY

For our Credit Union, 2012 was a year of incredible advancement and opportunity. In addition 

to the opening of two new branches, we made changes to the credit union rules on the 

adoption of electronic channels for our governance process. These initiatives allowed us to 

give members greater ownership in leading the development of the Credit Union by increasing 

convenience and participation through our delivery and communication channels.

We also celebrated our Credit Union’s financial performance with the return of profits to 

members in the form of a 4% dividend declaration on Membership Equity Shares and a 1% 

dividend declaration on Non-Equity Shares. These strong results enabled our Credit Union to 

benefit communities throughout the province by sharing our success through sponsorships, 

the Foundation, and charitable donations. 

PARTNERSHIPS AND SHARED SUCCESS

Partnerships with our members, communities and employees resulted in many successes in 

our community endeavours. In 2012, our Credit Union and Foundation distributed more than 

$405,000 to various organizations in support of athletics, youth, health, and community 

development. We were recognized by the media and business community as one of Business in 

Partnerships with 

our members, 

communities and 

employees resulted 

in many successes 

in our community 

endeavours.

view more with
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Vancouver’s top 20 Biggest Corporate Donors in BC. In New Westminster, we were also honoured 

with a Community Spirit Award from the Chamber of Commerce for our dedication and support 

of various community initiatives and events.

Other notable accomplishments for our Credit Union include raising $52,000 for The First Tee of 

Greater Vancouver through the G&F Financial Group Annual Charity Golf Tournament and Raffle. 

Working together, employees and the Credit Union contributed a record breaking $72,000 to the 

United Way of Lower Mainland through the corporate fundraising campaign. To support child 

health in BC, we also fundraised $20,000 for BC Children’s Hospital. 

ACHIEVING NEW MILESTONES

Looking ahead to a new year, I am inspired by the enormous potential to deepen our connections 

with our members and the community through new means and channels. Our unwavering ability 

to adapt to the many changes we face in this environment is a great sign of our Credit Union’s 

strength and commitment. 

On behalf of the Board of Directors, I would like to thank our members, community partners, and 

employees for the outstanding support they continue to provide in helping us grow during this 

past year. By working together, I am confident we can set out to create many more successes for 

our Credit Union, as we endeavour to give members a more secure financial future through our 

products, services, advice, and continued support for our communities. These milestones are an 

important element of our purpose and promise in making a difference for many years to come.

Vince Fiamengo
President 

Chair, Board of Directors
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MAKING A DIFFERENCE 

As a financial cooperative, G&F Financial Group is defined by our commitment to making 

a difference for our members, employees, and communities. With dedication, passion, and 

partnership, we are making tremendous progress to becoming stronger, bigger, and better in the 

marketplace for our members and in our communities. 

The past year posed a number of challenges for the industry as the global economy remained 

uncertain from the European debt crisis. In spite of the volatility, our Credit Union responded to 

these challenges with success by taking a disciplined approach to addressing the needs of our 

members in the areas of saving, borrowing, planning and protecting.

In this uncertain environment, G&F continues to be exceptionally stable and well capitalized 

with a return on retained earnings of 8.1% during 2012 and a capital adequacy of 17.25% (well 

exceeding the 8% minimum regulatory requirement).  Key strategic areas such as deposits, loans 

and assets all proved to be drivers of our Credit Union’s progress in 2012.  Deposits grew by 

2.4% while total assets experienced growth of 3.7% totaling $1.09 billion at the end of the year.  

Despite a softening real estate market in the Lower Mainland, our Credit Union’s loan portfolio 

growth remained strong at 5%.   

In this low interest rate environment, members are acknowledging the increasing importance 

of expert financial guidance and comprehensive management strategies. These results are 

reflected in the growth of our wealth management portfolio of 4.3%, and are a testament of 

our strength and our promise in helping members achieve financial excellence with our service 

offerings in financial planning, insurance, and investing. 

ADVANCING TO SERVE MEMBER NEEDS  

We also recognize the role evolving demographics and technological innovation play in 

members’ expectations of an enhanced banking experience. To address these changing 

needs, G&F is making investments to services, products, branches, and communities to drive 

Message from the Co-CEOs
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sustainable results for the credit union and 

our members. 

In July, we sold our General Insurance 

division and Autoplan appointment to The 

Co-operators to focus on our core business 

offering of banking and financial planning. 

We are placing an increased emphasis on 

providing more access to mobile and in-

branch experts through our Member Hub, 

Mortgage Relationship Managers, video 

conferencing technologies and extended 

branch hours. New products and services 

like Interac e-transfers have been introduced 

to adapt to member needs. Members can 

also enjoy surcharge-free or “ding-free” ATM 

access in Canada, coast to coast.

An extended branch network and new 

locations in West Richmond and North 

Burnaby also mean the ability to introduce 

our concept of local banking to new 

communities while increasing convenience 

for existing members. We are also committed 

to increasing the convenience of banking for 

members with the announcement of new 

branches for West Broadway in Vancouver 

and Langley. All of these important steps are 

taken to empower our members by providing 

them with additional ways to access our 

wide selection of products and experts in 

managing their money.

William Kiss
Co-Chief Executive Officer

Employee training and development is 

essential to this process as well. We have 

an ongoing commitment in growing and 

nurturing our team by offering an exceptional 

workplace to inspire a positive culture and 

service model of knowledge and advice. Our 

recognition as a BC Top Employer reaffirms 

that we are well on our way of accomplishing 

our goals.   

BUILDING ON SUCCESS

Our induction into Burnaby’s Business 

Excellence Hall of Fame is a great indication 

of our ability to demonstrate business 

success and create a lasting impact in the 

community. As we look forward to another 

year of growth and progress, we are positive 

of our new and continued partnerships with 

our members, employees, and communities. 

This past year has been a very interesting 

and successful year for G&F. It was not 

without its challenges but we have made it 

through strong and full of momentum. In 

closing, we would like to thank the Board of 

Directors, management, and employees for 

their hard work and support this past year. As 

always, you are all an important part of our 

credit union in making a difference for our 

members and our communities. By working 

together to help everyone achieve success, 

we are ready to embrace the possibilities a 

new year will bring.

Jeff Shewfelt
Co-Chief Executive Officer

...introduce our concept 

of local banking to new 

communities...

view more with
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VALUABLE INSIGHTS

At G&F, our role is to help our members achieve financial success by offering tools and solutions 

for their evolving needs. In order to accomplish these objectives, we gather comments and 

feedback on the quality of our products, services, and advice, giving us greater insight into ways 

we can enhance the banking experience for our members. 

More than a valuable tool, the highlights from our latest survey offer an excellent indication on 

the success of our current operations and initiatives. In particular, these results reinforce our 

dedication to providing superior service in the following areas:

90% overall satisfaction 

with ease of doing business 

with G&F

Member Service

88% overall satisfaction 

with professionalism of 

employees on the phone

90% overall satisfaction 

with professionalism of  

in-branch employees

88% overall satisfaction 

with G&F’s quality of service
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BUILDING ON PARTNERSHIPS

In July, our credit union sold our general 

insurance assets and Autoplan appointment 

to The Co-operators, a leading Canadian-

owned multi-product insurance company. 

The sale is a natural fit as both organizations 

share co-operative values and a rich history, 

while allowing our credit union to focus on 

our core business offering of providing full 

service banking and financial planning for 

our members. 

Life, disability, critical illness, and credit 

insurance will continue to be provided 

through our G&F Insurance Services 

subsidiary. Members will also benefit from 

our continued partnership in working with 

The Co-operators through our referrals 

process to provide quality, convenient, and 

comprehensive insurance products for  

our members.

9



the launch of the Member Hub contact centre to 

allow members more flexibility and convenience 

in conducting their transactions

extended branch hours for Main Street, South 

Burnaby, West Richmond, and North Burnaby

the installation of video conferencing technology 

in all branches to allow members to access our 

full panel of financial experts and advisors 

the launch of Interac e-transfers to allow 

members to transfer money easily and securely

MORE SERVICES, GREATER ACCESS

At G&F, we continually seek new ways to strengthen our relationships with members through 

new banking, delivery, and communication channels. The trend towards more convenient 

methods of interaction and transactions are rising in the industry, and we are equipped with 

the proper tools and services to help our members make relevant connections and increase 

convenience in conducting their day-to-day banking transactions:

view more with
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NEW BRANCHES,  

ENHANCED EXPERIENCES

In an era of convenience and self-

service, it is easy to forget the power our 

branches have in bringing us together. 

They are important because they help 

enhance member experience by providing 

convenience in doing business with our 

credit union, a space for members to get 

great advice on financial planning, and a 

place to inspire a sense of community. 

In addition to the opening of the West 

Richmond and North Burnaby branches, 

members can expect greater convenience 

with the announcement of two new 

These spaces provide a welcoming, comfortable, 

and modern environment for our members to 

save, borrow, plan, and protect their money. 

branches in Langley and Vancouver. We also 

took great care in planning the concept and 

layout of our new branches. These spaces 

provide a welcoming, comfortable, and 

modern environment for our members to 

save, borrow, plan, and protect their money. 

To further reflect these philosophies, 

members are encouraged to spend time 

at our branches and connect with our 

experts through conversation and advice. 

This allows us to ensure that our members 

are getting the personalized service they 

need in achieving their financial goals and 

dreams. Community groups also have a place 

to gather, thanks to multi-purpose areas 

dedicated for events and meetings. 

view more with





DRIVING POSITIVE CHANGE

Communities have always been an important 

part of our credit union. Their well-being 

guides the way we do business, and we are 

encouraged by the spirit of collaboration 

from our interactions to drive positive 

change. Through our activities, G&F 

occupies a unique place in the hearts of 

our communities as we strive to support a 

variety of local causes, charities, and events 

by giving back through our success. Our 

members are an important component to 

this formula. They make these initiatives 

possible everytime they choose to do 

business with G&F.

Community 
Highlights

...we strive to support a variety 

of local causes, charities, and 

events by giving back through 

our success.
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raising a record-breaking $72,000 for the United Way of Lower 

Mainland through G&F’s corporate fundraising campaign

contributing $52,000 from our annual Charity Golf Tournament 

and Raffle for The First Tee of Greater Vancouver YMCA, 

allowing underprivileged children to learn valuable life skills 

through the sport of golf 

distributing more than $25,000 to help students further their 

studies through scholarships and bursaries

with the support of our members and the work of our employees, 

raising $20,000 for BC Children’s Hospital to benefit child health 

in the province    

COMMUNITY GIVING

Since inception, our Foundation has made over $586,000 in donations to support youth, health, 

athletics, education, and community development. Our credit union is equally passionate 

in these efforts by participating through sponsorships, donations, and volunteerism on a 

daily basis. Some of the highlights throughout 2012 include the following donations and 

contributions:

view more with
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SUSTAINABILITY HIGHLIGHTS

At G&F, we believe that small changes can make a big difference. This also applies to initiatives 

in environmental stewardship and sustainability. In addition to our organization-wide 

commitments in reducing paper usage, recycling materials, conserving energy, and phasing 

out plastic water bottles, we are delivering on our promise to reduce our carbon footprint by 

diverting other sources of waste from our locations. 

Last year, over 218 cubic yards of waste from G&F was diverted from landfills. This amount is 

equivalent to 36.0 tonnes of carbon credit, helping to save 76,440 litres of water, 186 trees, 

and 44,772 kw of electricity. Paper statement suppression is another major contributor to our 

cause. To date, over 10,900 members have signed up for this service, an increase of 5% from the 

previous year. These results have the ability to create a lasting legacy for our future, as we work 

together to make a difference for the environment and our communities. 

Last year, over 218 

cubic yards of waste 

from G&F was diverted 

from landfills. 



INVESTING IN OUR PEOPLE

At G&F, employees play a valuable role in our success. We recognize their commitment 

to excellence and are dedicated to their development as we continue to grow as a leading 

organization. Education and training are critical to quality service and advice, and we ensure 

our employees are ready to lead, manage, and work to adapt to the growing needs of our 

members and our credit union through classes, professional development, technology, and 

continuous learning opportunities. 

To support employee engagement and culture, we offer a work environment that reflects our 

values as an organization. We engage our employees to thrive on high performance and feel 

rewarded in the work they do for our members and communities. Our programs aim to retain 

and attract the best and the brightest in the financial services industry, further increasing our 

competitiveness in the marketplace. 

Employee Highlights

Our investments in employee development 

are also making headlines. In 2012, G&F 

Financial Group was awarded the prestigious 

title of being a BC Top Employer. This 

significant milestone speaks volumes about 

our credit union’s promise in offering a 

workplace and programs that are forward-

thinking, employee focused, and one of the 

best in the province. 

view more with





Financial Highlights
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Management’s Responsibility  
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. In addition, they are reviewed by 

the Credit Union’s external auditors. 

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 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
Vice President, Finance

William Kiss
Co-Chief Executive Officer
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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

The accompanying summarized consolidated 

financial statements of Gulf and Fraser 

Fishermen’s Credit Union, which comprise 

the summarized consolidated statement of 

financial position as at December 31, 2012, 

and the summarized consolidated statement 

of comprehensive income and members’ 

equity for the year then ended which are 

derived from the audited consolidated 

financial statements, prepared in accordance 

with International Financial Reporting 

Standards, of Gulf and Fraser Fishermen’s 

Credit Union as at December 31, 2012 and the 

year then ended. 

We expressed an unmodified audit opinion 

on those consolidated financial statements 

in our report dated February 15, 2013. 

The summarized consolidated financial 

statements do not contain all the disclosures 

required by International Financial Reporting 

Standards applied in the preparation 

of the audited consolidated  financial 

statements of Gulf and Fraser Fishermen’s 

Credit Union. Reading the summarized 

consolidated financial statements, therefore, 

is not a substitute for reading the audited 

consolidated financial statements of Gulf and 

Fraser Fishermen’s Credit Union.

MANAGEMENT’S 

RESPONSIBILITY FOR THE 

SUMMARIZED CONSOLIDATED 

FINANCIAL STATEMENTS

Management is responsible for the 

preparation of the summarized consolidated 

financial statements in accordance with the 

basis described in Note 1.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion 

on the summarized consolidated financial 

statements based on our procedures, which 

were conducted in accordance with Canadian 

Auditing Standard (CAS) 810, “Engagements 

to Report on Summary Financial Statements.”

OPINION

In our opinion, the summarized consolidated 

financial statements derived from the audited 

consolidated financial statements of Gulf 

and Fraser Fishermen’s Credit Union as at 

December 31, 2012 and for the year then ended 

are a fair summary of those consolidated 

financial statements, in accordance with the 

basis described in Note 1.

Chartered Accountants
March 13, 2013

Vancouver, Canada
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gulf and fraser fishermen’s credit union

summarized consolidated  
statement of financial position
(Expressed in thousands of dollars)

December 31, 2012 December 31, 2011

Assets
Cash and cash equivalents  $ 17,813  $ 23,099 
Financial investments   93,671   97,568 
Loans   957,405   911,815 
Assets held-for-sale   6,116   6,036 
Premises and equipment   7,705   5,406 
Intangible assets   557   503 
Investment property   800   803 
Deferred income tax asset   1,317   1,093 
Other assets   2,634   2,833 

 $ 1,088,018  $ 1,049,156 

Liabilities and Members’ Equity
Deposits  $ 999,975  $ 976,154 
Members’ shares   3,734   3,818 
Borrowings   10,850   1,196 
Other liabilities   3,420   3,201 

  1,017,979   984,369 
Members’ equity
Retained earnings   70,039   64,787 

 $ 1,088,018  $ 1,049,156 

APPROVED BY THE DIRECTORS,

Vince Fiamengo
Chair of the Board  

Tim Major
Chair of the Audit Committee

Summarized Consolidated Financial Statements

See accompanying note to the summarized consolidated financial statement
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gulf and fraser fishermen’s credit union

summarized consolidated statement of 
comprehensive income and members’ equity
(Expressed in thousands of dollars)

Year ended December 31, 2012, with comparative information for 2011

2012 2011

Interest income  $ 40,134  $ 39,807 
Interest expense   14,780   15,357 
Net interest income   25,354   24,450 
Other income   5,885   6,594 
Allowance for impaired loans   (300)   (256)

  30,939   30,788 
Operating expenses   26,172   24,541 
Gain on sale of general insurance business   (1,454)   - 
Distributions to members   112   114 
Income before income taxes   6,109   6,133 
Provision for income taxes   720   1,293 
Net income from continuing operations   5,389   4,840 
Net loss from assets held-for-sale   (137)   (305)
Total comprehensive income   5,252   4,535 
Retained earnings - beginning of year   64,787   60,252 
Retained earnings - end of year  $ 70,039  $ 64,787 

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, 2012.  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, 2012, together with the auditors’ report thereon, were authorized for issue by the 
Credit Union’s Board of Directors on February 28, 2013 and can be obtained at any of our branches.

A complete set of these financial statements, including notes, 

is available at all branches and online at www.gffg.com

See accompanying note to the summarized consolidated financial statement
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Five-Year Financial Review
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gulf and fraser fishermen’s credit union

five-year financial review

(Expressed in thousands of dollars)

Year ended December 31, 2012, with comparative information for 2008 - 2011

IFRS IFRS IFRS CGAAP CGAAP

Consolidated Statement of Financial Position (Unaudited) 2012 2011 2010 2009 2008

Cash and investments  $ 111,484  $ 120,667  $ 127,359  $ 147,683  $ 85,352 

Loans  957,405  911,815  845,574  819,404  896,493 

Other assets  19,129  16,674  15,778  10,699  15,984 

Total Assets  $ 1,088,018  $ 1,049,156  $ 988,711  $ 977,786  $ 997,829 

Member deposits and members shares  $ 1,003,709  $ 979,972  $ 923,437  $ 900,082  $ 892,127 

Other liabilities  14,270  4,397  5,022  22,393  54,003 

Members’ equity  70,039  64,787  60,252  55,311  51,699 

Total Liabilities and Members’ Equity  $ 1,088,018  $ 1,049,156  $ 988,711  $ 977,786  $ 997,829 

Consolidated Statement of Income (Unaudited) 2012 2011 2010 2009 2008

Interest income  $ 40,134  $ 39,807  $ 39,258  $ 40,785  $ 52,507 

Interest expense  14,780  15,357  15,303  20,640  30,916 

Other income, gains and allowance for impaired loans  7,039  6,338  6,990  8,234  4,958 

Operating expenses  26,172  24,541  24,578  23,943  23,836 

Earnings from operations before income tax and distributions  $ 6,221  $ 6,247  $ 6,367  $ 4,436  $ 2,713 

Selected Statistical Data (Unaudited)

(as a percentage of average assets) 2012 2011 2010 2009 2008

Net Interest Income  2.39  2.41  2.43  2.07  2.21 

Other income, gains and allowance for impaired loans  0.66  0.62  0.71  0.85  0.51 

Operating expenses  2.46  2.41  2.50  2.46  2.44 

Earnings from operations before income tax and distributions  0.59  0.61  0.65  0.46  0.28 

Allowance for impaired loans 2012 2011 2010 2009 2008

Closing Balance  $ 3,385  $ 3,321  $ 3,621  $ 3,714  $ 4,067 





Board of Directors
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7375 Kingsway
Burnaby BC, V3N 3B5
604-517-5100

Contact

Burnaby

South Burnaby Branch
7375 Kingsway

North Burnaby Branch
105 - 4191 Hastings Street

 
New Westminster 

New Westminster Branch
760 6th Street

Port Coquitlam

Port Coquitlam Branch
400-2748 Lougheed Highway

Vancouver

41st  Avenue Branch
2735 East 41st Avenue

Main Street Branch
1-2949 Main Street

Hastings Branch
803 East Hastings Street 

604-419-8888     |     www.GFFG.com     

BRANCHES

CORPORATE OFFICE

Richmond

Richmond Centre Branch
7971 Westminster Highway

West Richmond Branch
120 - 8900 No. 1 Road

 
Surrey

Cloverdale Branch
500-6456 176th Street

Fleetwood Branch
101-15910 Fraser Highway

Nordel Crossing Branch
101-12020 Nordel Way 





How to use Layar
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