
Our credit union experienced a fruitful, transitional 
year in 2022 as we worked together to serve our 
members across the province of BC, support our 
employees, and give back even more to  
our communities.

From the first to the last day of the year we worked 
to integrate the businesses of VP Credit Union and 
Mount Lehman Credit Union into our operations and 
get to know our newest members, while ensuring we 
continued to offer the personal service our legacy 
members rely on. 

Our members started seeing the benefits of mergers 
when we launched a new line of demand accounts, 
designed to help members build healthy spending 
and saving habits—followed by a Member Rewards 
Program inspired by Aldergrove Credit Union and  
a new line of Collabria Mastercards. Our investment 
in community expanded and 
supported more organizations 
across the Fraser Valley, Ukrainian 
families immigrating to BC, and 
communities in the Boundary 
region of southeast BC. 

Following three mergers, we 
welcomed our new members 
onto our digital banking experience and continued 
to enhance the experience to make banking easier. 
To reflect how we have evolved as a credit union 

we launched a new brand and changed our trade 
name to Gulf & Fraser (a trade name of Gulf and 
Fraser Fishermen’s Credit Union). Together, we are 
realizing our shared vision—a future where people 
in communities across BC can achieve financial 
wellness—and we support this vision through 
authentic interactions with our members, whether 
online or at any of our 27 branches.

By the end of the year, our credit union family 
expanded by another 8,000 members. It was Grand 
Forks Credit Union that approached Gulf & Fraser 
with the idea of joining forces and the subsequent 
business case confirmed we would be stronger 
together. Following regulator consent, the Grand 
Forks membership voted in favour of merging and 
joined us on January 1, 2023.
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Let’s talk.

Your credit 
union, your 
community 

We encourage all members to attend this year’s 
Annual General Meeting (AGM), which will be held 
both online and in person. 

An important part of belonging to a credit union is 
the opportunity to attend our AGM. Learn about who 
we are as an organization, hear highlights from the 
past year and review our financial statements, ask 
questions, or tell us what you like about Gulf & Fraser.

Join us online
RSVP by April 11
gulfandfraser.com/agm 

Join us in person
Enjoy light refreshments and a member gift when you 
join us in person. 

Registration opens 6:00pm
Anvil Centre, 777 Columbia St, New Westminster

AGM Agenda:  
Order of 
business
1.  Call To Order 
2. Ascertainment of quorum
3. Appointment of Recording 

Secretary and Parliamentarian
4.  Adoption of agenda and rules  

of order
5.  Approval of the minutes of the last 

Annual General Meeting
6.  Business arising out of the minutes
7.  Board of Directors’ report
8.  Chief Executive Officers’ report and 

financial statement presentation
9.  Auditor’s report of the financial 

statements and approval of 
auditor’s report

10.  Announcement of Board of  
Director election results

11.  Appointment of auditors for 2023
12.  Unfinished business
13.  New business
14.  Good and welfare
15.  Adjournment

Ending the year on a high note, Gulf & Fraser donated $100,000 to 
64 local groups as a part of our Gift of Giving initiative. Among the 
recipients were:

• Access Youth Outreach 
Services

• Khalsa Aid Canada
• Downtown Eastside 

Neighbourhood House
• Greater Vancouver Food Bank
• New Westminster Animal 

Shelter

• Tri-City Transitions Society
• Robert Lee YMCA
• Sara for Women
• Mount Pleasant Family Centre 

Society
• Abbotsford Youth Health 

Centre

The idea of serving and giving back to the 
community is ingrained in the foundation of 
being a credit union. Our employees were 
passionate to come together and donate to the 
causes they personally valued. We’re proud to be 
a part of this effort and to support our employees 
in their drive to make a difference. ~Bill Kiss and 
Jeff Shewfelt, Co-CEOs, Gulf & Fraser

The Gift of Giving

AGM News
2023

Join us!
RSVP by  
April 11

When we reflect on 2022, we have truly grown to become 
something new. It is an exciting time for all of us because with 
growth comes the ability to make a greater impact in our local 
communities and the confidence that we will continue to serve 
our members for generations to come. 

Membership Equity Shares: 5.00%
Investment Equity Shares: 6.50%
Non-Equity Shares: 1.00% 

Gulf & Fraser is once again pleased to announce 
a substantial return of profits to our members in 
the form of dividends and community investments 
through sponsorships, foundation contributions and 
charitable donations.

We’re pleased to report another successful golf 
tournament fundraiser which resulted in a donation 
of $90,500 to the Zajac Ranch for Children in 
Mission, BC. The funds will send 60 children with 
medical conditions and disabilities to summer camp 
where they’ll experience fun, laughter, adventure, 
and friendship. Thank you to the golfers, donors and 
sponsors for supporting Zajac Ranch in our annual 
tournament and silent auction. 

Merging with two credit unions meant that we had 
more to give. We invested in our communities through 
our annual fundraisers for the United Way and BC 
Children’s Hospital as well as our holiday Gift of 
Giving campaign. We invested another $1.5 million 
into the Gulf & Fraser Foundation for future giving 
and joined with Grand Forks Credit Union to commit 
to a $400,000 investment in healthcare for Boundary 
region communities over three years.

In 2022, our employees, the Board of Directors, 
and the Gulf & Fraser Foundation collectively 
donated a total of $1,369,089 to a variety of local 
community partners, charity groups, cultural and 
sports organizations, and to students in the form 
of scholarships and bursaries. We could not do this 
without your trust in us. Thank you, members.

Investment 
in our 
members 
and 
community

https://www.gulfandfraser.com/about-us/governance/agm
https://www.gulfandfraser.com/about-us/governance/agm


Gulf and Fraser Fishermen’s Credit Union
Summarized Consolidated Statement of Changes in Members’ Equity
(Expressed in thousands of dollars)
Year ended December 31, 2022, with comparative information for 2021

 Accumulated other 
 comprehensive Contributed  Retained Members’ 
 income (loss) surplus earnings equity

Balance, January 1, 2021  $ 2,577   $ - $ 135,056 $ 137,633 

Cash flow hedges   (2,157)    -    -    (2,157)

Financial instruments held at FVOCI  (1,212)        (1,212)

Impact of business combination    -    70,331       70,331 

Net income    -    -    20,985    20,985 

Balance, December 31, 2021   (792)   70,331    156,041    225,580 

Reclassification of contributed  
surplus to retained earnings   -    (70,331)  70,331     - 

Cash flow hedges   (26,456)    -     -    (26,456)

Financial instruments held at FVOCI  (4,454)   -    -     (4,454)

Impact of business combination   -    10,926    -    10,926 

Net income   -    -    26,509    26,509 

Balance, December 31, 2022  $ (31,702)  $ 10,926  $ 252,881   $ 232,105 

Gulf and Fraser Fishermen’s Credit Union
Summarized Consolidated Statement of Total Comprehensive Income (Loss)
(Expressed in thousands of dollars)
Year ended December 31, 2022, with comparative information for 2021

  2022  2021

Interest income  $ 156,199   $ 97,321 

Interest expense    66,456    33,103 

Net interest income   89,743    64,218 

Other income    20,334    18,843 

Hedge ineffectiveness on cash flow hedges   81     13 

Provision for credit losses    (3,027)    (601)

Operating margin   107,131     82,473 

Operating expenses    74,253     56,135 

Earnings from operations    32,878     26,338 

Loss on sale of premises   (105)    - 

Distribution to members   (806)    (562)

Income before income taxes   31,967     25,776 

Provision for income taxes    5,458     4,791 

Net income    26,509    20,985 

Net unrealized losses from cash flow hedges   (26,456)    (2,157)

Net unrealized losses from financial instruments 
held at FVOCI, net of tax    (4,454)    (1,212)

Total comprehensive income (loss)  $ (4,401)  $ 17,616 

Approved by the Directors:Approved by the Directors:

Lee Varseveld
Chair of the Audit Committee

Floyd Yamamoto
President and Chair, Board of Directors

The complete set of these financial statements, including notes, will be available online at 
gulfandfraser.com and at Gulf & Fraser branches. The 2022 Governance Report and the 2022 
Management Discussion and Analysis Report and the 2022 Community Investment Report will be 
available online prior to the AGM.

Gulf and Fraser Fishermen’s Credit Union
Summarized Consolidated Statement of Financial Position
(Expressed in thousands of dollars)
December 31, 2022, with comparative information for 2021

  2022  2021

Assets  

Cash $ 34,886   $ 45,995 

Financial investments   791,423     535,362 

Derivative assets   1,168     1,820 

Loans   3,840,196    3,419,054 

Asset held-for-sale   2,297    2,297 

Premises and equipment   62,273    66,302 

Intangible assets    2,702    2,723 

Deferred income tax asset   1,217    10 

Other assets   17,929    5,556 

  $ 4,754,091  $ 4,079,119 

  

Liabilities and Members' Equity  

Deposits    4,313,815    3,735,085 

Members' shares   15,257    13,378 

Secured borrowings   129,438    77,305 

Derivative liabilities   34,035    - 

Other liabilities   29,441    27,771 

   4,521,986    3,853,539 

Members' equity:  

   Accumulated other comprehensive loss   (31,702)   (792)

   Contributed surplus   10,926    70,331 

   Retained earnings    252,881    156,041 

   232,105    225,580 

  $ 4,754,091   $ 4,079,119

Summarized Consolidated Financial Statements

Tracey is firmly committed to cooperative principles 
of the credit union and is passionate about providing 
financial guidance for youth and small businesses. 
She believes that supporting our members and their 
communities is the foundation of Gulf & Fraser.

As a lifelong Fraser Valley Resident, Tracey became 
a member of Matsqui Credit Union at a young age. 
Tracey has been in the construction industry for over 
30 years, starting in the field swinging a hammer 
and moving on to various sectors as production and 
logistics manager, business owner, and ultimately her 
current role as Construction Project Manager.

Tracey has completed the CCUA Director 
Achievement Program and continues to expand her 
director education. She has served as a member 
of the Audit and Risk Committee, Governance, 
Compensation & HR Committee, Investment & 
Lending Committee, Election Committee, and the 
Gulf & Fraser Foundation Advisory Board. Tracey 
delivers exceptional people skills and strong 
organizational knowledge in all her roles. As an 
elected director of Aldergrove Credit Union, Tracey 
embraced her board appointment upon the merge 
with Gulf & Fraser. She looks forward to continuing as 
an engaged director and is ready to roll up her sleeves 
and dig into opportunities. Reach out to Tracey with 
questions or comments regarding her commitment to 
Gulf & Fraser at Tracey.GFElection@gmail.com

Outside of daily commitments Tracey travels 
internationally, water or snow skiing, biking, and 
hiking with her husband and adult children.

**Tracey  
Scott

Recommended by the 
Election Committee

Lee first became a member of Gulf & Fraser in the 
1980s as a commercial fisherman. Since fishing, Lee 
has enjoyed a long and rewarding career in the marine 
insurance industry. Lee is a Chartered Insurance 
Professional and currently serves as General Manager 
of Pacific Coast Fishermen’s Mutual Marine Insurance 
Company – a true membership driven Mutual. 

Since joining the Gulf & Fraser Board of Directors 
in 2014, it has been Lee’s honor to support the 
incredible growth and development of this dynamic 
and inclusive organization. To Lee, the ultimate 
purpose of any organization is to support its people 
and communities. He believes that the true value in 
the growth of Gulf & Fraser is to provide opportunities 
and pathways for staff to grow and develop; 
advice, products and services members desire and 
meaningful support for the communities we serve. 
Achieving all this in the current context of the rapid 
and fundamental changes facing credit unions and the 
greater financial institution community brings a new 
level of importance to the role of Director and Lee is 
excited to take that on.

Lee continues a path of life-long learning to 
strengthen his contribution to the continued success 
of Gulf & Fraser and holds the designation of Certified 
Credit Union Director.

Lee is enthusiastic about continuing his role with Gulf 
& Fraser while we work to achieve our goal of helping 
members, staff and communities’ power their possible.

**Lee  
Varseveld

Recommended by the 
Election Committee

Sonia obtained her B.A. (Laws) and LL.B. degrees 
from Guru Nanak Dev University in Punjab, India. 
After which she emigrated to Canada and attended 
the University of New Brunswick where she obtained 
her second LL.B. degree.

Having completed her law degree, Sonia moved to 
British Columbia where she articled with the law 
firm of Yearwood & Company and was called to 
the bar in British Columbia in 2005. In April 2008, 
she co-founded the law firm of Joomratty & Virk. 
In September 2012, she co-founded Virk Viyas & 
Associate Lawyers. Sonia specializes in corporate/
commercial law, residential and commercial real 
estate and wills & estates. Sonia also completed the 
ICD-Rotman Directors Education Program in 2021.

Sonia is very active in the community and donates 
her time to various community related events. In 
2007, she was elected President of the Indo Canadian 
Business Association of British Columbia. She was the 
youngest and the first woman to be elected President. 
She is a member of the Surrey Board of Trade and 
was a member of their Business Excellence Awards 
committee for many years. Sonia was also a member 
of British Columbia’s Small Business Roundtable. She 
currently sits on the Board of Directors for the Surrey 
Hospital Foundation.

As your Director, Sonia brings her legal knowledge 
and business experience to this position. She is a 
young professional woman with close ties to the 
business community. At Gulf & Fraser, the member 
counts first. Sonia believes in that philosophy.

**Sonia 
Virk

Recommended by the 
Election Committee

Bill Wilby is an experienced credit union board 
director who is passionate about cooperative 
organizations and their potential to enhance the lives 
of members and communities.

Bill’s hometown is Alert Bay, but Bill and his wife 
Sandra have lived in the Grand Forks area for the last 
40 years. Together they built a photography business 
and raised their two daughters while enjoying a 
rural lifestyle. Bill now operates two online bike sale 
businesses and helps as a farm hand on his daughter 
Ann’s organic market garden farm.

Bill has served a combined 12 years as a credit union 
director for two credit unions, Grand Forks and 
Stabilization Central. For Grand Forks, he has served 
on all committees, chaired most committees, been 
the vice chair and the chair of the board. Bill has held 
the position of chair of the local Agricultural Society 
and volunteers for the local food co-op.

Bill sees his service as a credit union director as 
a career and has participated in many training 
courses, meetings, and system conferences. He is 
an accredited credit union director and holds many 
certificates related to governance and co-ops. Full 
details can be viewed here, https://billwilby.ca/

Bill feels strongly that the changes coming to the 
financial services industry provide opportunities for 
credit unions and especially for a regionally diverse 
credit union like Gulf & Fraser. Bill is future focused, 
studies new technologies and would like to contribute 
to the success of Gulf & Fraser building the credit 
union of the future.

Bill  
Wilby

In January 2023, a call for nominations was 
communicated to the membership inviting 
eligible members to run for election to the Board 
of Directors. The terms of five (5) Directors will 
expire at the upcoming Annual General Meeting 
with three (3) directorships available for a three-
year term.  

All candidates interested in running were asked to 
complete a Candidate Election Package and return 
it to Gulf & Fraser’s Corporate Office by 4:30pm 
on February 1, 2023.

The Election Committee has reviewed our 
current board requirements and has identified 
competencies that are best suited to our Board of 
Directors. The desired candidate profile includes 
skills and background in the following key areas:

• Legal – Have a general understanding of the 
legal and regulatory requirements of the  
credit union. Experience in identifying legal  
and regulatory risks and with the ability to 
provide a balanced perspective on legal or 
compliance issues.

• Real Estate – Have a general understanding 
of the real estate market, knowledge of 
engineering/construction and/or environmental 
disciplines, experience in corporate and retail 
real estate activities.

• Construction – Have a general understanding 
of the construction portfolio of the credit union, 
experience in commercial lending, construction 
financing, relationship management, and/or 
commercial risk management.

• Treasury – Have general understanding of 
the Asset Liability Management and Financial 
Planning and Analysis functions within Treasury, 
the credit union’s securitization strategy, 
regulations applicable to the credit union and 
Treasury department, knowledge of structural, 
liquidity, and market risk management policies 
and procedures.

• Strategic Business Acumen – Understanding 
the risks and opportunities within a business 
situation with solid decision-making abilities 
that lead to a positive outcome.

Based on these key areas, the Election Committee 
has recommended three (3) candidates who best 
satisfy the skill set requirements. Please take a 
moment to review the candidate biographies 
before voting. 
 
**Candidates recommended by the Election Committee

Board of 
Director 
election

Board of Directors

President and  President and  
Board Chair Board Chair 
Floyd Yamamoto

Vice Chair Vice Chair 
Doug Sweeting

Directors Directors 
Linda Archer 
Lewis Bublé  
Christine Dacre 
Daniel Drexler* 
Nate Hampson 
Bill Nohr§  
Howard Normann 
David Sawatzky§ 
Tracey Scott§ 
Lee Varseveld§ 
Sonia Virk§

§Terms expire at the 82nd Annual General Meeting
*Joined January 1, 2023

Personal members 

Personal members will vote online through a secure 
website hosted by the Credit Union Executive Society 
(CUES).

• Login to vote at https://eballot.app/gulfandfraser
• Follow the prompts to submit your vote 

Non-personal members** 

Non-personal members are required to vote by paper 
ballot (included in non-personal AGM News packages 
only). Please follow the instructions on the enclosed 
ballot, which must be received no later than 4:30pm  
on March 31, 2023. Postage has been pre-paid if 
mailed in Canada. 

Non-personal members may authorize a person, who 
may, but need not be, a member of the credit union, 
to vote on their behalf. The authorized person must 
certify that they have authority at the time of voting to 
 

make this delegation and the appropriate information 
must be completed in the Authentication section of 
the ballot. 

Eligibility guidelines 

We encourage all eligible members to participate in 
the Gulf and Fraser Fishermen’s Credit Union (doing 
business as Gulf & Fraser) 2023 Board of Directors 
election. To be eligible to vote, members must: 

• Be 19 years of age or older. 
• Have been a member since December 31, 2022. 

Any persons becoming members after December 
31, 2022 are not eligible to vote. 

• Be in good standing; meaning the member: 
o Has purchased, paid in full, and hold at least 

$5 in Class ‘A’ Equity Shares; and 
o Is not more than 90 days delinquent in the 

payment of any financial obligation to the 
credit union.

Voting rules 

• All votes and ballots must be received by 4:30pm, 
March 31, 2023. Votes made after such time will 
be deemed invalid. 

• Only one vote per membership will be counted. 
Only the primary owner named on a joint share 
account is entitled to vote, provided they meet 
the eligibility guidelines. 

• Failure to complete the ballot, pursuant to the 
voting instructions, may render your ballot/vote 
invalid. 

If you have any questions about the voting process, 
please contact us at 604-419-8888.

 
**A non-personal member is one which has been incorporated or 
registered under the Cooperative Associations Act, Society Act, BC 
Business Corporations Act or other status creating the company as a 
legal entity.

Voting Instructions


