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It is an interesting matter to reflect on 65 years of doing business with and 
providing service to Grand Forks Credit Union members. We take pride in 
telling our story starting in August 1949 when, operating out of the Grower’s 
Exchange, 19 founding members contributed $30 and began attracting 
attention. The rest is history – our credit union story of a financial cooperative 
that was formed to provide opportunity for families and farmers and small 
business people to help them realize their lifetime dreams and goals.

We have come such a long way – from 50 members in 1950 to almost 
9,000 today. Our assets topped the $1 million mark in 1959 and today sit at 
approximately $212 million. We moved from our temporary facility to the 
Mudie block and, ultimately, to the premises we work in today. We advanced 
from handwriting deposits and loans in passbooks to using technology that 
boggles the mind and allows us to do business in a vastly different way. 

Perhaps the biggest evolution comes in regard to our shifting vision around 
meeting member needs. Today, we want to be the first choice for financial 
services for residents of the Boundary region. And we want to be seen and 
acknowledged as a regional asset and builder of our communities. Why does 
all of this matter? 

It matters because it leads us to the notion of how we view or define our 
‘wealth’ and how we manage it.  Is it more than our money and worldly 
possessions? As a credit union with a wealth management subsidiary, we 
are competent and pleased to support you in the strategic investment of 
your financial assets. This is our strength. For many of our members, Grand 
Forks Credit Union has been an important financial partner for more than one 
generation… more than one home… more than one business or farm. 

How do we think about our ‘other’ wealth – the people, relationships, natural 
resources, and way of life that we value, want to preserve, and grow? What 
is our role as your cooperative financial institution? How do we influence and 
impact our people and sustain our communities?

With 65 years of experience and the collective wisdom of our directors, 
employees, members, and partners, we have come to realize it is values-
based banking that distinguishes us from other financial institutions. 

As we report out on our achievements in 2013, we will also take a look back 
through the years.
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Excellence in Board Governance

Grand Forks Credit Union is an independent, democratic, and locally-
controlled financial co-operative committed to the well-being of our 
members and our communities. We have a nine person Board of Directors 
that provides direction to the Credit Union’s strategic plan, priorities, 
and policy. The Board also holds oversight responsibility for protecting 
and increasing GFCU’s assets, as well as evaluating the Credit Union’s 
performance and progress.

The challenges and responsibilities of being a Director of a credit union 
have changed significantly over the years.  Once elected, Directors are 
required to take mandatory training to help ensure a continual commitment 
and increasing ability to give valuable guidance and direction to the 
financial institution. The increasing complexity of legislation and regulations, 
combined with the impact of local and global economic conditions, as well 
as the desire to understand and meet member needs results in a significant 
time commitment from each Director. In 2013, GFCU Directors gave nearly 
850 hours of their time to training and professional development in order to 
ensure a high quality of governance.

Our Board
Left to right: Suzanne Schroeder, Ken McKinnon, Jennifer Wetmore, Pat 

Horkoff, Michael Strukoff, Roly Russell, Kathleen Gabelmann, 

Peter Perepelkin, Theresa Dergousoff
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 Board Meeting Executive  Conduct Review investment  Audit Nomination &  Community  AGM Ad Hoc CSR Ad Hoc 
 Attendance Committee  Committee  & Lending Committee Board Development  Member Relations Committee Committee
     Committee  Committee Committee

Theresa Dergousoff 16/16   2/3 8/8  6/6 3/3 1/1
     (from May) Chair

KaThleen gabelmann 16/16   1/3  10/10 6/6 3/3 1/1
     (to May)

PaT horKoff 15/16  4/4 3/3  10/10
    Chair

Ken mcKinnon 13/16  4/4 2/3

     Chair

PeTer PerePelKin 14/16 7/11 4/4  7/8
2nd Vice Chair   (from May)
(from May)

rolanD russell 13/16 10/11  3/3   5/6 3/3 1/1
2nd Vice Chair        Chair
(to May)
1st  Vice Chair
(from May)

suzanne schroeDer 16/16 4/11   7/8 9/10
1st Vice Chair    (to May)
(to May)

michael sTruKoff 15/16 11/11      2/3
Chair   Chair

Jennifer WeTmore 13/16    8/8 10/10 5/6  1/1
       Chair

Director Attendance 2013

Directors of GFCU are active participants in the governance of the 
credit union. The following table provides an overview of one indicator 
of participation – attendance at board and committee meetings. Board 
remuneration in 2013 was $39,775.
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Report from the Board Chair & CEO

Thank you for choosing to be a member of Grand Forks Credit Union 
(GFCU). In 2013, we returned an 8.1% bonus on interest paid to you on your 
deposit accounts, registered plans, and a rebate on interest paid by you 
on your loans, mortgages, and lines-of credit. The more business you had 
with us, the greater your return. Since 1990, GFCU has returned more than 
$11 million to our members in patronage dividends. We see this as a key 
distinction for a co-operative financial institution.

Financially, we have started to see a decrease in our cash resources. In 2013, 
our total assets were reduced by 2.42%, or just over $5 million. We attribute 
this primarily to the aging demographic of our membership and their need 
to begin to draw down their savings. 

 

Total gross credit provided to our members in 2013 was down by 20% over 
the previous year. The local real estate market has been flat at best and our 
opportunities to invest in other credit unions across the province has also 
reduced over prior years.

At year end, our loan delinquency was 0.92% which on a regional basis is 
quite low.

We launched our new wealth management services subsidiary - 
MoneyWorks - with a local branch in the credit union building. GFCU 
MoneyWorks offers full service financial planning products expertise for 
both credit union members and non-members.

Our regulatory and legislative responsibilities continue to increase resulting 
in greater responsibilities for our board and management team in terms 
of accountability, disclosure, and the need to identify and mitigate risk. 

This has an impact on the leadership, operations, and administrative costs 
of the credit union and, ultimately, on some of the ways we serve and 
communicate with you, our members.

The theme of this edition of our Annual Report is ‘Investing in our Assets—
our people, our communities, our credit union’. As the Boundary area 
continues to tackle the notions of economic viability and community 
sustainability, at Grand Forks Credit Union we also consider our supporting 
role as your co-operative financial institution. We do not solely measure our 
success with financial indicators. On your behalf, it is our responsibility to 
ensure our investments in our region are aligned with our business goals 
and priorities and our overall community well-being.

In light of this commitment, we are currently consulting with our employees, 
our board, our management team, our members, and our community 
experts to more clearly identify and understand their interests in our 
communities’ well-being, specifically in regard to the environment, co-
operatives and social issues such as financial literacy. As a Corporate Social 
Responsibility Strategy develops, we will share our findings with you.

This year marks our 65th anniversary. What a proud moment for every 
member, every employee, every director who has ever been part of Grand 
Forks Credit Union. We remain your independent, locally-owned, operated, 
and controlled credit union.

reTaineD earnings = $12.9 million
caPiTal aDequacy = 18.18%

liquiDiTy = 18% 

Michael Strukoff, Board Chair                            Kelly Thomas, CEO
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Our employees

relay for life communiTy chrisTmas hamPer Program Jeans Day

$3,800 $1,300               $225 to BC Children’s Hospital

  $250 Boundary Communities Food Bank $500 Relay for Life

           $150 Grand Forks Community Christmas Dinner $500 Phoenix Ski Hill

   $800 BFISS
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Our employees love to fundraise and 
invest in their communities:
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Grand Forks Credit Union Strategic Objectives

FInAnCIAl PERFORMAnCE & PROFITABlE GROWTH

The primary means to achieving and maintaining our strategic objectives 
is through the profitable growth of our book of business. It is through this 
growth that we acquire the financial means to ensure we can continue to 
deliver the products, services, and prices in a way our members expect from 
their financial services provider.

MEMBER EnGAGEMEnT

Engaging our members through superior member relationship management 
is a member centric way of doing business including supporting member 
engagement through the delivery of products, price, and service 
expectations: the right product at the right price, through the right delivery 
channel with the right service level.

EMPlOyEE EnGAGEMEnT

Our competitors can duplicate almost everything we offer except the 
capability and commitment of our employees. The human resource or 
“people” policies and practices followed by GFCU are designed to promote 
a culture that acknowledges people as a key strategic resource by attracting, 
developing, and retaining skilled, innovative, and dedicated employees.

OPERATIOnAl EFFICIEnCy

Operational efficiencies and innovation lead to minimized waste and 
maximized resources in order to deliver quality products and service to our 
employees and members. Optimally, it is striking a balance of technology 
application and people effort to re-engineer the way we do business to 
satisfy our member’s needs and organizational effectiveness. Continuous 
innovation allows us to seek change for the better.

COMMUnITy EnGAGEMEnT

Differentiating ourselves in the marketplace is a strategy for membership 
retention and growth. Helping our residents, members, and non-members 
better understand that we are more than providers of financial products 
and services helps us differentiate from other financial service providers. 
This imperative is intended to focus on increasing opportunities for GFCU 
to hear and integrate the ‘member voice’ into our product development, 
service delivery, and resource allocation. It is further intended to focus us 
on continuing to inform and educate our communities about the value and 
benefits of living with a community Credit Union in our midst.

Co-operative 
Principles

     Member Economic
           Participation     

Autonomy and Independence 

Education, Training
   and Information 

Co-operation   
 among
Co- operatives 
 

    Concern for
Community 
 

Democratic
      Member
       Control 

  Voluntary and 
Open Membership 

2013 annual Report

What makes us a Credit Union?
Credit Unions have existed in Canada since 1900. The following 
seven internationally accepted Co-operative Principles help 
shape credit union business decisions and governance, setting 
us apart from other financial institutions. This distinction is 
important in that, in a credit union, decisions truly are made for 
the greater good – the membership at large and their surrounding 
environment/community. We are not controlled by a small 
group of shareholders who profit from our business. We share, 
together, the risks, responsibilities, benefits, and profits of lending, 
borrowing, saving, and investing with one another.
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$35,000

Give where we live philosophy

For 65 years, GFCU has invested in our Boundary area communities both 

financially and with our people power. In 2013 we provided approximately 

to support the activities and events of local 

groups who enhance the well-being of our 

citizens and our communities.
 

We gave    $15,000 
 in scholarships to Grand Forks 

and Boundary Central Secondary School students.

 

We give our time and expertise on the Boundary Country Regional Chamber 

of Commerce. In 2013, we helped initiate and launch the Family Friendly 

Business initiative and the Community Ambassador Program.

 

For more than 10 years, we have supported the Boundary Success By 6 

initiative at the lead partners table.

 

In 2013, our Board of Directors contributed   $100,000 

to our Grand Forks Credit Union Community Endowment Fund held with the 

Phoenix Foundation of the Boundary Communities. 

$400,000 of our $1 million goal has been reached!

Grants from our GFCU Community Endowment 
Fund were issued to:

1. MAAP: MUlTI AGEnCy ACCOMMODATIOn PROjECT

2. CHRiStiNA LAkE StEwARDSHiP SoCiEty:
yOUnG STEWARDS’ EnVIROnMEnTAl EDUCATIOn PROjECT

GFCU member Monique Peron 
receives a Credit Union Foundation 
award and is presented her cheque 
by CEO, Kelly Thomas.

1983 grand opening of our new premises
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2. CHRiStiNA LAkE StEwARDSHiP SoCiEty:
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$5000 is presented to the Boundary 
Communities Food Bank.

GFCU member Cassandra Lum 
also receives a Credit Union 
Foundation award.

GFCU member Monique Peron 
receives a Credit Union Foundation 
award and is presented her cheque 
by CEO, Kelly Thomas.

The Family Friendly Business initiative was launched by the 
Boundary Success By 6 partners – Ministry for Children & Family 
Development, the Phoenix Foundation, and Grand Forks Credit 
Union – in collaboration with the City of Grand Forks and the 
Boundary Country Regional Chamber of Commerce. 

For more info, go to www.boundarychamber.com.
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Independent auditors report on the summarized 
financial statements

’
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Independent auditor’s report on the summarized 
financial statements
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