where relationships matter most.
A N N UA L R E P O R T 2 0 2 0

OUR PURPOSE IS SIMPLE:

to be the very best at creating memorable,
meaningful, and lasting connections with our
customers, our communities, and each other.

D O GOOD.
Be a reflection of what you’d like to see in
others. Say what you mean, and mean what
you say. Establish honest, comfortable, and
open relationships where we support each
other and our communities, embrace
individuality and create a positive,
meaningful workplace inclusive to all.

BE BE T T E R .
Grow. Evolve. Be better. Be open to learning
and improvement, professionally and personally.

M OV E FORWA R D.
Change is constant; encourage it and embrace
it. Be inspired; be passionate; and never be
satisfied with status quo. We will accomplish
more because we believe in ourselves, our
organization, and the worth of what we do.

C R E AT E FU N .
Our organization is not average, and neither
are you. Actively embrace and help continually
advance our unique culture where individuality,
passion, and determination are celebrated.
Work hard and play hard, not just for your
benefit but also for the benefit of others.
Our work environment is what you make it.

OW N IT.
Own your actions and your attitude. Embrace
the journey, and know we’re all in it together.
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MESSAGE FROM PRESIDENT + CEO AND BOARD CHAIR
First, I want to thank you, our members and clients, for being patient, understanding, flexible, and supportive
throughout this past year. We’ve all had to adapt, learn new ways to conduct business, and interact. We
understand these changes were not always easy, as change of this magnitude seldom is.
The speed with which we all were forced to make changes made them all the more challenging. You were asked
to embrace technology, remote and digital options, and move away from highly personal one-on-one service,
and, for many, these were significant and unfamiliar adjustments. As the year was ending and restrictions loosened,
we found that many of you had embraced that transition and continued to utilize digital and remote services
greatly, decreasing your reliance on in-branch service.
We believe this to be a sign of the times and an indication of a growing trend; we will need to increase our
investment and refinement of technological offerings for the delivery models of the future, while investing in our
staff training and education to assure optimum personalized service when requested.
Second, I want to recognize our staff and acknowledge the dedication and support they provided during this
past year. I also want to recognize the branch staff that directly faced the daily stress of dealing with changes to
our service delivery model and the challenge of having to explain these changes and the reasons for them. They
diligently ensured safety protocols were in place, being followed, and ensured that exposure to health risks were
kept well within the restrictions.
And, finally, I would like to recognize our board of directors who remained supportive, flexible, and willing to
look forward. In particular, Lesli Malegus, our Board Chair, was called upon daily to balance the needs of the
organization with the safety of the staff, while supporting the needs of our members, clients, and communities, to
assure all would remain viable moving forward.
2020 was truly a year to remember, learn from, and build on. Who would have ever dreamed that the organization
could close its doors to its members and clients, maintain and build on customer satisfaction, and continue to grow
its business base while increasing profitability? Remarkable.
Once again, thank you to all for turning what could have been a disastrous year into a truly extraordinary one.
Ed Bergen
President + Chief Executive Officer

There is no simple way to sum up the year 2020. At times it was discouraging, terrifying, depressing, and tumultuous.
And yet, it was also heroic, hopeful, courageous, and, most importantly, resilient.
As an organization, we’ve had to adapt to change, and, although we’ve had some missteps and faced
challenges along the way, we’ve experienced many successes as well. Altogether, it made us stronger and better
prepared to face the future.
Thank you first and foremost to our members and clients. We opened; we closed. We opened and we closed
again, and each time you were patient and accepting. You understood that we made those choices with the
health of our staff and customers at the core of each decision.
Next, to each and every staff member, you have my heartfelt thanks. Without your dedication and commitment
to the organization, this year could have had a very different outcome. When I am asked why I want to be on this
board, the answer is always the people. You are the heart of the organization.
And, finally, a huge thank you to Ed Bergen, our President + CEO. Your continued creativity and leadership, your
patience and your lack of patience, and your dedication and commitment have once again brought us through
a year of toxic stress, brought on by fear and misunderstanding.
Once again, on behalf of the entire board, my sincerest thanks to you all.
Lesli Malegus
Board Chair

SHINE BRIGHT COMMUNITY INVESTMENT PROGRAM SUMMARY
While many events and programs were on hold for 2020, supporting our members and community remained
a top priority for Sunova. We were still able to support many important initiatives throughout the year and
even got out into the community to spread some joy with Bill’s Acts of Random Kindness (BARKs).

$105,600 invested in our communities
Supported organizations:
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•

1JustCity

•

Lac du Bonnet Ice Fishing Derby

•

Association for Community Living Beausejour

•

Lord Selkirk School Division Hamper Program

•

Beausejour Brokenhead Hockey Association

•

Made with Love

•

Beausejour Brokenhead Soccer Association

•

Manitoba Lodge Association

•

Beausejour Community Kitchen

•

Marlene Street Resource Centre

•

Beausejour Kids Centre

•

Mennonite Heritage Village

•

Beausejour Ringette Association

•

Never Alone Cancer Foundation

•

Brokenhead River Community Foundation

•

Nova House

•

Elma Community Centre

•

Oakbank Beautification Committee

•

East St. Paul Curling Club

•

Riverside Lions

•

Garson Arena

•

RM of Springfield Summer Camp

•

Green Acres Art Centre

•

Selkirk Dance

•

Health Sciences Centre Foundation

•

Selkirk Port D.O.G Days Market

•

I Am Love Project

•

Shameless Circle

•

Inclusion Canada

•

Springfield Food Bank

•

Interlake Community Foundation

•

Steinbach Pistons

•

Interlake Lightning

•

Stonewall + District Cheer Board

•

Interlake Phillies Softball Team

•

Teulon + District Cheer Board

•

Inwood Snowmobile Club

•

Whitemouth Lions Food Drive

•

Lac du Bonnet Baseball League

•

Whiteshell Winter Arts Festival
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BARK EVENTS
Bill’s Acts of Random Kindness were a way for Sunova to support local
business and spread some cheer to people in the community. Here’s a
few of the things Bill was up to in 2020.
•

Cupcakes from High Tea Bakery

•

Iced drinks from Three 6 Tea

•

Free ice cream from The Kiln

•

Free ice cream sandwiches from Pennyweight Market

•

Gas gift cards from Beausejour Co-op

•

Flowers for local businesses from Victoria’s Flowers

•

Food donations for the Bear Clan food drive

•

Day passes to Deer Meadow Farms

•

Museum passes to Selkirk Marine Museum

•

And more!

EXECUTIVE TEAM

Edward Bergen

Chad Willis

Bev Kiel

President +
Chief Executive Officer

Vice President +
Chief Experience Officer

Director,
Member Administration

Leanna Beasant

Clarence Abrams

Cheryl Mitchell

Vice President +
Chief Financial Officer

Director, Finance

Director, Facilities
+ Business Development

Curtis Fines

Vanessa Foster

Paul Olfert

Vice President +
Chief Operations Officer

Director,
Creative Strategy

Director,
Talent Integration

Greg Rutherford

Kerry Hendry

Nichole Zarazun

Director,
Risk Management

Executive Assistant

Vice President +
Chief Information Officer

BOARD OF DIRECTORS

Lesli Malegus, Chair

Justin Evenden

Raquel Lincoln

Director since: 2009
Term expires: 2021
Home branch: Selkirk

Director since: 2020
Term expires: 2023
Home branch: Riverbend

Director since: 2018
Term expires: 2021
Home branch: Beausejour

PAST DIRE CTO RS
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Kevin Beresford, Vice Chair

Lindsay Gillanders

Director since: 2008
Term expires: 2023
Home branch: Stonewall

Director since: 2020
Term expires: 2023
Home branch: Oakbank

Jeff van Ryssel, Secretary

Nick Khinda

Lindy Norris

Director since: 2018
Term expires: 2021
Home branch: Oakbank

Director since: 2019
Term expires: 2022
Home branch: St. Mary’s

Director since: 2017
Term expired: 2020
Home branch: Oakbank
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Chris Kinghorn
Director since: 2014
Term expired: 2020
Home branch: Lac du Bonnet

AUDITORS REPORT

Report of the Independent Auditor on the Summary
Consolidated Financial Statements

To the Members of Sunova Credit Union Limited
The summary consolidated financial statements, which comprise the summary consolidated statement of financial
position as at December 31, 2020, and the summary consolidated statements of income and comprehensive
income and changes in members’ equity for the year then ended, and related notes, are derived from the audited
consolidated financial statements of Sunova Credit Union Limited (the “Credit Union”) for the year ended December
31, 2020.
In our opinion, the accompanying summary consolidated financial statements are a fair summary of the audited
consolidated financial statements, on the basis described in Note 1 to the summary consolidated financial statements.

SUMMARY CONSOLIDATED FINANCIAL STATEMENTS
The summary consolidated financial statements do not contain all the disclosures required by International Financial
Reporting Standards. Reading the summary consolidated financial statements and the auditor’s report thereon,
therefore, is not a substitute for reading the audited consolidated financial statements and the auditor’s report
thereon.

THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS AND OUR REPORT THEREON
We expressed an unmodified audit opinion on the audited consolidated financial statements in our report dated
March 26, 2021.

MANAGEMENT’S RESPONSIBILITY FOR THE SUMMARY CONSOLIDATED
FINANCIAL STATEMENTS
Management is responsible for the preparation of the summary consolidated financial statements on the basis
described in Note 1 to the summary consolidated financial statements.

AUDITOR’S RESPONSIBILITY
Our responsibility is to express an opinion on whether the summary consolidated financial statements are a fair
summary of the audited consolidated financial statements based on our procedures, which were conducted in
accordance with Canadian Auditing Standards (CAS) 810, Engagements to Report on Summary Financial Statements.

Chartered Professional Accountants
Winnipeg, Manitoba
March 26, 2021

F I N A N C I A L S TAT E M E N T S

Summary consolidated statement of financial position
As at December 31, 2020

2020

2019

$

$

ASSETS
Funds on hand and on deposit
Investments and accrued interest
Members’ loans receivable and accrued interest
Other assets

342,982,177

42,067,669

41,724,555

267,320,429

1,880,538,034

1,783,243,056

8,017,494

5,163,219

Investment properties

11,466,200

11,316,100

Property and equipment

33,043,571

33,989,638

4,502,951

2,221,982

13,901,607

10,832,983

2,336,176,589

2,156,155,076

2,129,038,795

1,932,690,767

9,252,297

7,315,885

Intangible assets
Goodwill

LIABILITIES
Members' savings and deposits
Accounts payable and accrued liabilities
Income taxes payable
Securitization liabilities
Lease liabilities
Deferred tax liabilities

209,546

356,834

50,703,903

80,407,788

773,584

429,475

3,143,000

2,814,000

2,193,121,125

2,024,014,749

Members’ shares

38,918,273

38,173,440

Retained surplus

93,685,308

83,515,004

10,451,883

10,451,883

143,055,464

132,140,327

2,336,176,589

2,156,155,076

MEMBERS’ EQUITY

Contributed surplus

APPROVED ON BEHALF OF THE BOARD

Lesli Malegus,					Kevin Beresford,
Director						Director
A full set of audited financial statements is available from the Credit Union.
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F I N A N C I A L S TAT E M E N T S

Summary consolidated statement of income and
comprehensive income
For the year ended December 31, 2020

2020

2019

$

$

64,723,842

69,762,595

INTEREST INCOME
Interest on members’ loans
Investment income

5,739,516

6,437,353

70,463,358

76,199,948

Interest paid to members

35,432,429

42,352,598

Interest on loans payable

1,441,645

1,938,340

36,874,074

44,290,938

33,589,284

31,909,010

COST OF FUNDS

FINANCIAL MARGIN
Other income
Provision for doubtful loans
Net gain (loss) on fair value adjustment of investment properties
Financial margin and other income after provision for doubtful loans

17,164,146

13,767,939

(1,528,094)

(1,259,204)

53,939

(688,900)

49,279,275

43,728,845

7,323,872

6,682,605

1,754,182

1,710,005

5,017,484

4,748,945

901,801

889,544

21,589,548

19,863,675

36,586,887

33,894,774

12,692,388

9,834,071

OPERATING EXPENSES
Administration
Member security
Occupancy
Organizational
Personnel

INCOME BEFORE INCOME TAXES
PROVISION FOR INCOME TAXES
Current
Deferred

INCOME AND COMPREHENSIVE INCOME FOR THE YEAR

A full set of audited financial statements is available from the Credit Union.

1,870,129

1,809,909

(455,200)

(168,000)

1,414,929

1,641,909

11,277,459

8,192,162

F I N A N C I A L S TAT E M E N T S

Summary consolidated statement of changes in members’ equity
For the year ended December 31, 2020

Members’
shares

Contributed
surplus

Retained
surplus

Total equity

$

$

$

$

35,005,257

10,451,883

76,775,367

122,232,507

-

-

8,192,162

8,192,162

Issuance of common shares, net of redemptions

2,091,815

-

-

2,091,815

Issuance of surplus shares, net of redemptions

1,076,368

-

-

1,076,368

Provision for issue of surplus shares, net of tax
savings of $310,000

-

-

(1,452,525)

(1,452,525)

38,173,440

10,451,883

83,515,004

132,140,327

BALANCE DECEMBER 31, 2018
Income and comprehensive income

BALANCE DECEMBER 31, 2019
Income and comprehensive income

-

-

11,277,459

11,277,459

Issuance of common shares, net of redemptions

(17,334)

-

-

(17,334)

Issuance of surplus shares, net of redemptions

762,167

-

-

762,167

Provision for issue of surplus shares, net of tax
savings of $273,000

-

-

(1,107,155)

(1,107,155)

38,918,273

10,451,883

93,685,308

143,055,464

BALANCE DECEMBER 31, 2020

A full set of audited financial statements is available from the Credit Union.
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N O T E S T O T H E S U M M A R Y C O N S O L I D AT E D
F I N A N C I A L S TAT E M E N T S
For the Year Ended December 31, 2020

1.

BASIS OF THE SUMMARY CONSOLIDATED FINANCIAL STATEMENTS
Management has prepared the summary consolidated financial statements from the Credit Union’s December
31, 2020 audited consolidated financial statements which can be obtained at the Credit Union. The cash flow
statement and detailed notes included in the audited consolidated financial statements are not included in
these summary consolidated financial statements.

2.

COMPLIANCE WITH MINIMUM CAPITAL AND LIQUIDITY REQUIREMENTS
The Credit Union is in compliance with the capital and liquidity reserve requirements at December 31, 2020
established by the Regulations to The Credit Unions and Caisses Populaires Act of Manitoba.
Readers of the summary consolidated financial statements are advised that in order to appropriately interpret
the Credit Union’s capital and liquidity, the reader must refer to the audited consolidated financial statements
and notes for the year ended December 31, 2020, which contain the information detailing the calculation.

A full set of audited financial statements is available from the Credit Union.

where
relationships
matter most.

sunovacu.ca

