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ONCE UPON A TIME… 
THE SUNOVA STORY
Once upon a time in the 1940s, a group of Manitoba farmers listened to the 

Farm Radio Forum talk about the concept of a credit union. That was all it took 

for this dedicated bunch to form the Grassmere Tecumseh Credit Union based 

on the philosophy of ‘people helping people’. 

In 1955, the Stonewall Credit Union was formed (with just $82 in assets!), but 

has since grown into the credit union you know and love today. In 1974, South 

Interlake Credit Union was formed and in 2008, it was rebranded into Sunova 

Credit Union: a vibrant, friendly full-service financial institution dedicated to 

providing outstanding member service. 

The story thus far

1955
Stonewall Credit 
Union opened

1965
Chequing 
accounts 
introduced

1970
Membership 
passed 1,000

1974
Name changed 
to South Interlake 
Credit Union

1971
Amalgamated 
with Marquette 
and Poplar 
Heights Credit 
Union

1988
Pine Falls 
Credit Union 
amalgamates 
with SICU



1989
Reached more 
than $75 million  
in assets

1995
Surpassed
$100 million  
in assets

1990
Teulon branch  
got the town’s  
first ATM

2018
Surpassed  
$2 billion in assets 
+ welcomed 
OBCU to the 
Sunova family

2015
Second + third 
Brio Insurance 
locations opened

2017
McElhoes + Duffy 
amalgamated 
with Brio 
Insurance

2014
Purchased Brio 
Insurance

2008
Renamed 
Sunova Credit 
Union

2000
Acquired Bank of 
Montreal business 
in Lac du Bonnet, 
Beausejour, and 
Pinawa

2001
Branch and 
corporate office 
in Selkirk opened 2001

Membership 
passed 15,000 
members
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DO 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.

 

BE BETTER.
Grow. Evolve. Be better. Be open to learning 

and improvement, professionally and 

personally.

 

OWN IT.
Own your actions and your attitude. Embrace 

the journey, and know we’re all in it together.

 

MOVE FORWARD.
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.

 

CREATE FUN.
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.

OUR PURPOSE +  
CULTURE CODE IS 
THE HEART OF THE 
SUNOVA STORY

Our purpose is simple: To be the 

very best at creating memorable, 

meaningful, and lasting 

connections with our customers, 

our communities, and each other.



MESSAGE FROM THE BOARD CHAIR 
AND PRESIDENT + CEO

Here at Sunova, 2018 was certainly an important and ground-breaking year for staff, members, and our 

communities. With that being said, it is our extreme pleasure to report the operating results of Sunova for the year 

of 2018. 

It is difficult to talk about this past year without talking about the amalgamation with our friends from Oak Bank 

Credit Union. We were lucky to welcome such dedicated and enthusiastic staff, as well as the amazing members 

we are proud to serve each and every day. In addition to this milestone, we were able to meet many of our 

goals. Proof of our success is demonstrated by our operating results. In 2018, we saw Sunova’s assets grow by 26% 

or nearly $424 million, and we earned a net income of $8,156,955. In addition, thanks to our financial success, we 

were able to reward members with $1,085,271 in dividends through our members share program, and invested 

just over $168,000 into our communities in new initiatives and sponsorships through our Shine Bright community 

investment program. Last but not least, we also hit $2 billion in assets as an organization, a feat in which we are 

immensely proud. But success to us isn’t just in the numbers; it means the happiness and satisfaction of members, 

staff, our D.O.Gs, Bill and Lily, and the wonderful communities we get to call home. 

Whether you are dealing with Hubert, our online virtual division, Brio Insurance, our insurance brokerage 

division, or Help HQ, our virtual contact centre, our purpose and values remain the same. In such a competitive 

environment, we endeavour to be innovative, truthful, trustworthy, and genuine, to ensure members are happy, 

satisfied, and knowledgeable about their finances. 

Even though we met many important goals and milestones in 2018, that doesn’t mean the hard work, dedication, 

and drive to satisfy our members stays the same. We will always strive to build a stable foundation and aim for the 

stars, so we can not only continue to provide exceptional and friendly service, but also break boundaries and 

stay competitive in an ever-changing society. 

As we continue our story, we would like to offer our sincere thanks to our staff. We would also like to extend a 

thank you to our board for their insight, guidance, and governance, and most importantly, thank you to our 

members and those who continue to support us. Your ongoing trust and support in Sunova is much appreciated. 

We can’t wait to see what the future holds.

 

             

      EDWARD BERGEN

      PRESIDENT + CEO

      KEVIN BERESFORD

      BOARD CHAIR
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NEW FRIENDS

RETURNING  
FAVOURITES

“Why do I love working at Sunova and Brio 

Insurance? Tremendous efforts are made 

to give back to communities throughout 

Manitoba. I’m always encouraged to work 

harder, be smarter, and do better. Sunova 

is a huge company but has the same 

friendly atmosphere as a family owned 

business. They always make sure to go 

above and beyond for employees and 

clients. I couldn’t ask for a better employer, 

I love my job and I’m so happy to be a 

part of the Sunova / Brio Insurance family.” 

                                                • Joseph Byrne

As of July 1, 2018, we officially merged with Oak Bank Credit 

Union. In addition to members and staff from OBCU, we also 

continued to welcome new members and staff in all of our 

communities to the Sunova team!

11,619  

74  

1 

• Marjorie Kolimlim      • Lori Christensen      • Clarissa Bagnall

NEW 
MEMBERS

NEW 
STAFF

NEW 
D.O.G

Bill



EVERY GOOD 
STORY HAS  
A COUPLE OF  
ST. BERNARD’S 
AND A ROBOT, 
RIGHT? 

Not only did we welcome Bill the D.O.G, we also 

said hello to our new friend Pepper, the humanoid 

robot, who knows a thing or two about banking 

and insurance. Lily loves her new friends! 

THERE WERE 
SAD TIMES…

It was with heavy hearts that we said goodbye to 

Gallagher in September. Gally was a true part of 

the Sunova family, and as with any family pet, he 

was not easy to let go. When we shared the news 

about our loss with members, we were blown away 

by the kind words and memories shared. So many 

people loved Gallagher and we will continue to 

miss our gentle giant.

• Laurie      • Gallagher
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THERE WERE HAPPY TIMES… 

Our D.O.G videos and social media posts 

were loved by many near and far…

Meet Bill. 

93,303 views

     Happy Howl-een!

     2,074 views

@sunovacu 

5,087   
(WE HIT  

THE 5000  
MILESTONE!)

830 753

@sunovacu @sunovacu 

Happy howl-i-days from Bill and Lily. 

1,156 views

Tricks of the trade: 

STARRING LILY

1,732 views



WE EVEN HAD SOME PRETTY 
EPIC ADVENTURES.

We love supporting a diverse group of 

organizations, teams, and events through our 

Shine Bright community investment program! 

Dodging all day everyday. 

Dodgeball Winnipeg

Mental wellness 

affects us all.  

Family Mental  

Wellness Festival

$168,408 invested in our 
communities!

2018 Sunova 
Golf Classic funding 

contest winner:
Stonewall Kinsmen 

Splash Pad

Celebrations in 

Winnipeg. 

Diwali
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OUR 2018 STORY MAY BE DONE, 
BUT WE CAN’T WAIT TO SEE 
WHERE THE ‘SUNOVA STORY’ 
TAKES US NEXT. 

ONE THING IS FOR SURE, SUNOVA’S 
MEMBERS WERE DEFINITELY PART OF 
THE STORY TOO! 

“I will always support people 

and businesses who support me. 

I initially talked to a bank about 

a line of credit and they straight 

up said no. But Sunova gave 

me one with no issues. Now I will 

always send people Sunova’s 

way. As long as they support my 

ventures, I’ll support theirs!”    

               • Jim, Sunova member 

“When I wanted to get my 

first vehicle in 2013, nobody 

would look at me because I 

didn’t have the greatest credit 

score. I decided to go through 

Sunova and, fortunately, I got 

an approval. Not once did I feel 

judged for being a teenager 

and, although I was not in the 

best financial situation, they 

gave me a chance.”   

     • Stephen, Sunova member 

“The financial costs of pursuing 

my education have been 

significantly reduced as a result 

of being selected to receive the 

2018 Sunova Scholarship. This has 

enabled me to devote more of 

my time to my studies, research, 

extracurricular activities, and 

volunteer work. 

My educational pursuits would 

not be possible without the 

charitable support I have 

received from Sunova. Thank you 

for enabling to pursue my dream 

to become a doctor.” 

• Brittany, Sunova member  

and winner of the 2018  

Sunova Scholarship



Kerry Hendry
Director,  
Risk Management

Curtis Fines
Vice President +  
Chief Operations Officer

Edward Bergen
President + CEO

Bev Kiel
Director, 
Member Administration

Clarence Abrams
Director, Finance

Cheryl Mitchell
Director, Facilities  
+ Business Development

Vanessa Foster
Director,  
Creative Strategy

Paul Olfert
Director,  
Talent Integration

Leanna Beasant
Vice President +  
Chief Financial Officer

Nichole Menne
Executive Assistant

executive team

Lesli Malegus, Secretary 
Director since: 2009
Term expires: 2021
Home branch: Selkirk, MB

Kevin Beresford, Board Chair 
Director since: 2008
Term expires: 2020
Home branch: Stonewall, MB

Huguette Dandeneau 
Retired from board: 2018

Justin Evenden, Vice Chair 
Director since: 2013
Term expires: 2019
Home branch: Riverbend, MB

board of directors

retired directors

Raquel Lincoln 
Director since: 2018
Term expires: 2021
Home branch: Beausejour, MB

Chad Willis
Vice President + 
Chief Experience Officer

Greg Rutherford
Vice President + 
Chief Information Officer

Chris Kinghorn 
Director since: 2014
Term expires: 2020
Home branch: Lac du Bonnet, MB

Lindy Norris 
Director since: 2017
Term expires: 2020
Home branch: Oakbank, MB

Jeff van Ryssel 
Director since: 2018
Term expires: 2021
Home branch: Oakbank, MB
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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, 2018, 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, 2018.

OTHER MATTER

The comparative figures as at December 31, 2017 were audited by another firm of Chartered Professional Accountants 

who expressed an unqualified opinion in their report dated April 19, 2018.

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 22, 2019. 

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 22, 2019

Report of the Independent Auditor on the Summary  
Consolidated Financial Statements

AU D I TO R S  R E P O R T



APPROVED ON BEHALF OF THE BOARD

Kevin Beresford,     Lesli Malegus,
Director      Director

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

2018 2017

$ $

ASSETS
Funds on hand and on deposit 42,666,284 50,547,506

Investments and accrued interest 159,081,861 111,673,049

Members’ loans receivable and accrued interest 1,771,821,143 1,392,016,458

Other assets  5,492,357  2,921,904

Investment properties 12,005,000 11,590,000

Property and equipment 35,629,942 33,373,505

Intangible assets 1,485,067 1,770,619

Goodwill 10,013,713 10,037,857

Derivative financial instrument 9,632 —

Deferred tax assets — 275,603

2,038,204,999  1,614,206,501 

LIABILITIES 
Members’ savings and deposits  1,796,539,807 1,390,141,096

Accounts payable and accrued liabilities 6,689,991 7,886,736

Income taxes payable 737,660 132,833

Loan payable  10,000,000  75,000,000 

Securitization liabilities  99,023,034 38,315,259

Derivative financial instrument — 134,839

Deferred tax liabilities  2,982,000 2,677,748

1,915,972,492 1,514,288,511

MEMBERS’ EQUITY
Member shares 35,005,257 30,119,218

Retained surplus 76,775,367 69,798,772

Contributed surplus 10,451,883 —

TOTAL MEMBERS’ EQUITY 122,232,507 99,917,990

2,038,204,999 1,614,206,501

Summary consolidated statement of financial position 
As at December 31, 2018F I N A N C I A L  S TAT E M E N T S
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Summary consolidated statement of income and  
comprehensive income  
For the year ended December 31, 2018

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

2018 2017

$ $

INTEREST INCOME 
Interest on member loans 59,641,609 46,727,994

Investment income 3,137,720 2,871,210

62,779,329 49,599,204

COST OF FUNDS
Interest paid to members 30,954,827 21,761,320

Interest on loans payable 1,584,288 315,403

32,539,115 22,076,723

FINANCIAL MARGIN 30,240,214 27,522,481

Other income 13,106,632 11,804,962

Provision for doubtful loans (1,198,058) (2,041,242)

Net gain on fair value adjustment of investment properties 415,000 297,162

Financial margin and other income after provision for doubtful loans 42,563,788 37,583,363

OPERATING EXPENSES
Administration 6,933,224 5,280,509

Member security 1,359,752 1,185,332

Occupancy 4,479,830 4,106,989

Organizational 785,745 769,180

Personnel 17,861,427 16,642,899

31,419,978 27,984,909

INCOME BEFORE INCOME TAXES 11,143,810 9,598,454

PROVISION FOR INCOME TAXES
Current 2,234,000 1,201,649

Deferred 752,855 —

2,986,855 1,201,649

INCOME AND COMPREHENSIVE INCOME FOR THE YEAR 8,156,955 8,396,805

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



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

Members’ 
shares

Contributed
surplus

Retained 
surplus

Total equity

$ $ $ $

BALANCE DECEMBER 31, 2016 26,119,032 — 62,487,238 88,606,270

Income and comprehensive income  —  — 8,396,805 8,396,805

Issuance of common shares, net of redemptions 4,041,755 — —  4,041,755 

Redemption of surplus shares, net of issuances (41,569) — — (41,569)

Provision for issue of common and surplus shares — — (1,085,271) (1,085,271)

BALANCE DECEMBER 31, 2017   30,119,218 — 69,798,772 99,917,990

Income and comprehensive income  —  — 8,156,955 8,156,955

Issuance of common shares, net of redemptions 1,758,383 — — 1,758,383

Issuance of surplus shares, net of redemptions 991,051 — —  991,051 

Provision for issue of common and surplus shares,  
net of tax savings of $210,000 — — (1,180,360) (1,180,360)

Business combination 2,136,605 10,451,883  — 12,588,488

BALANCE DECEMBER 31, 2018 35,005,257 10,451,883 76,775,367 122,232,507

Summary consolidated statement of changes in members’ equity
For the year ended December 31, 2018

A full set of audited financial statements is available from the Credit Union
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For the Year Ended December 31, 2018

1. BASIS OF THE SUMMARY CONSOLIDATED FINANCIAL STATEMENTS 

 
Management has prepared the summary consolidated financial statements from the Credit Union’s December 31, 2018 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, 2018 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, 2018, which contain the information detailing the calculation. 
 

N OT E S  TO  T H E  S U M M A RY  CO N S O L I DAT E D  
F I N A N C I A L  S TAT E M E N T S

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