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Enriching lives and communities by helping 
financial dreams come true.

OUR VALUES
• Commitment to people

• Innovative thinking and change

• Learning and knowledge

• Honest, open and shared communication

• Solutions delivered with excellence

OUR VISION
WESTOBA IS...

• A trusted partner and community leader

• An engaged employer creating a 
community at work

• Financially strong, sustainable and 
globally connected
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INTRODUCTION Welcome to Westoba Credit 
Union’s 2019 Annual Report 
titled Being Nimble.
This year’s report includes additional information to give you, our 
member and owner, essential insights on your valuable investment 
in your credit union.

Being Nimble strikes at the heart of what Westoba is about, where 
we are heading and why. Nimble is a word that captures the essence 
of our business strategies and drives its successful execution. 
What does this mean to you, our member? This report answers that 
vital question. It explains how everything we do focuses on staying 
nimble to deliver trusted advice and exceptional service. We fully 
understand and embrace that financial dreams change depending 
on where you are in life. That is why Westoba’s nimble commitment 
ensures we evolve with you.

TELL US WHAT YOU THINK OF 
THIS REPORT.

Send your comments or questions to:

infowcul@westoba.com  •  1-877-WESTOBA (937-8622)

Find us on social media: 
Facebook • Twitter • Instagram • LinkedInBrandon
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T o me, nimble is a mindset. It is an attitude 
Westoba holds as an organization and 
one our staff display every day. Nimble is 

a way of looking at things – solving problems and 
approaching opportunities. At its core, it’s about 
being agile and responsive to our members’ needs. 
Westoba is proud to help make our members’ 
financial dreams come true and a nimble approach 
helps us deliver on that mission.

2019 marked another year of transformation 
and growth for Westoba, with technology driving 
change and improving member service delivery. 
Significant updates to our information technology 
infrastructure opened the door for enhanced 
member service. Members now enjoy:

• free Wi-Fi in all branches
• fewer service interruptions and delays
• quicker response times from our Manitoba-

based Virtual Services team
• artificial intelligence-based security platforms 

from both Microsoft and Darktrace
• artificial intelligence-powered chatbot to help 

members book mortgage appointments and 
answer general mortgage questions

By continuing to invest in technology, Westoba is 
making sure members can securely bank how they 
want, when they want.

Westoba sees the value in aligning ourselves with 
community and business partners, committed 
to building stronger communities for our 
members. Westoba contributed over $350,000 
in partnerships, sponsorships, and donations 
throughout the course of 2019. Our multi-year 
naming rights agreement with the Keystone Centre 
in Brandon continues to be a key partnership. 
Combined, the well-used facilities of Westoba 
Place and the Westoba Agricultural Centre of 
Excellence hosted over 725 events that brought in 
hundreds of thousands of people in 2019.

Early in 2019, Westoba made a significant 
sponsorship commitment to the Tim Hortons Brier. 
This nationally televised curling event was held in 
March at our own Westoba Place in Brandon. Big 
events like this have significant economic spin-
offs and, with attendance reported at over 70,000, 
Westoba was proud to help bring this exciting 
event to curling fans across the country. We were 
thrilled to have Westoba’s own World Champion 
and Manitoba Curling Hall of Fame Member, 
Maureen Bonar, host a series of interviews and 
video podcasts shared online through our social 
media channels.

As an employer, Westoba believes in providing 
learning and growth opportunities to local 
students enrolled in post-secondary institutions. 
Every year, we actively recruit and hire summer 
students in a variety of roles throughout the 
organization. Six students joined our team in 2019, 

and we are grateful for their many contributions. 
To further support upcoming generations, 
Westoba recently entered a five-year naming rights 
agreement with Assiniboine Community College 
(ACC) in Brandon to sponsor the new digital 
classroom at its Victoria Avenue East campus. 
This state-of-the-art space is the first of its kind 
for ACC and brings together design and smart 
technology to facilitate active learning.

A critical part of achieving financial success is 
having strong financial literacy skills to help guide 
your decision making.  In 2019, Westoba trained 
seven staff members to help deliver financial 
literacy workshops through the successful Each 
One, Teach One national financial literacy program 
created by credit unions. The program includes 
17 workshops on a variety of topics, from basic 
budgeting to managing good credit, reviewing 
investment options, and more. By the end of 
the year, Westoba instructors delivered a dozen 
workshops in our communities. Our goal for 2020 
is to expand our reach significantly by delivering 
even more workshops in communities and 
virtually.

MESSAGE
FROM THE CHAIR OF THE BOARD

As a member-elected Board, keeping our members 
informed and connected to their credit union 
is important to us. Our digital channels provide 
efficient and effective ways to communicate with 
you and statistics show you are engaged. In 2019, 
we grew our social media following by 28% on 
Facebook and 71% on Instagram. Our e-newsletter 
distribution increased by 18%. Through our digital 
channels, we hope not only to keep members 
informed about our products and services but also 
to provide you financial advice that is valuable and 
timely.

The Board welcomed two new faces in 2019. Henry 
Maryniuk of Souris was elected by acclamation 
to represent District 2 (Carberry/Souris/Rivers/
Glenboro/The Pas) for a three-year term. In 
District 1 (Brandon/MAXA), the Board appointed 
Garnet McBurney of Brandon to a three-year term, 
which was ratified at the 2019 Annual General 
Meeting. In District 3 (Killarney/Ninette/Cartwright/
Swan Lake/Pilot Mount/La Riviere/Winnipeg), 
George Henderson of La Riviere was re-elected 
for another three-year term. Also, in District 3, 
Douglas Wanyoike of Winnipeg was appointed by 
the Board to complete a two-year term following 
previous director Annette Horst’s resignation. 
This appointment was ratified at the 2019 Annual 

General Meeting. It is with gratitude that I wish 
Gary Sallows all the best in his future endeavors 
on behalf of the Board. We greatly appreciated the 
value he brought to the table during his time on the 
Board.

The role of your Westoba Board is to set the 
strategic direction for the credit union. Translating 
strategy into action is what the talented and 
committed Westoba employees do day in and 
day out. They do it with the best interest of our 
members at heart. As one of those members, I 
sincerely thank our employees for their great work 
and continued commitment to exceptional service.

As we look to 2020, we know that there will be 
challenges ahead. It is too early to know the full 
impact of COVID-19, but it is safe to say it will be 
felt throughout our communities. Recovery will 
take time, but when we do reach our new normal, 
rest assured Westoba will still be here for you. As a 
credit union, we have worked hard in recent years 
to position ourselves to weather difficult times like 
these. That work is paying off, ensuring we can 
continue to adjust our approach as the situation 
evolves. The Board and I look forward to better 
days ahead and a time when we can once again 
share a smile and a handshake with staff and 
members alike.  

As Chair of the Board, I am 
pleased to present Westoba Credit 
Union’s 2019 Annual Report.

By continuing to invest 
in technology, Westoba is 

making sure members can 
securely bank how they 
want, when they want.

Winnipeg

JAMES (JIM) ABERNETHY 
Chair of the Board
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B eing nimble is the opposite of “business 
as usual.” Westoba understands that our 
members and their financial health and 

well-being are anything but usual. We believe 
in an individualized approach when it comes to 
delivering excellent member service. Being nimble 
allows for flexibility in our approach when fulfilling 
member needs. From the kinds of products and 
services we offer to how we provide them, our 
“business as usual” is about moving nimbly 
alongside our members in their financial journeys.

I’m pleased to announce that 2019 proved to be 
another financially strong year for our credit union. 
Westoba continues to meet crucial regulatory 
capital requirements with results that are well 
above the required 8%. Westoba’s assets grew to 
more than $1.37 billion, and our net income was 
over $3.1 million.

Making sure our members have access to strong 
rates is important to us. Out of our long-term 
investment offerings, Preferred Shares, provided 
a declared dividend of 4% in 2019. We also 
provided members with competitive mortgage 
and loan rates that continuously moved with the 
marketplace. In 2019, we saw 545 new mortgages 
with an increase of 12% and secured nearly $145.5 
million in personal loans.

Catering to our members’ evolving needs by 
delivering convenience was a top priority for 
2019. In the digital space, we updated MAXA 
Financial’s website to improve user experience. 
We are pleased to report MAXA grew by 22.7% in 
2019. MAXA Financial is a great online investment 
option that offers highly competitive rates to 
members across Canada while helping Westoba 
meet its liquidity requirements.

In the area of loans, we successfully introduced 
two Mobile Mortgage Specialists to our team. 
With one in Brandon and one in Winnipeg, these 
highly knowledgeable mortgage experts, offer 
member service based around flexibility. They can 
meet when and where members want and work 
to provide mortgage packages specific to each 
member’s needs. Tracy Latell and Felipe Torrezan 
are in high demand! Combined, they have helped 
secure $25.5 million in mortgages.

In 2019, we transformed our TeleService centre 
from strictly transactional support and created a 
Virtual Services Department that is a full-service 
branch. It’s one more convenient way members 
can apply for lending, make investments, or open 
accounts all without leaving home.

A significant part of Westoba’s growth came 
from the Winnipeg market. Consisting of 1,759 
members we made significant progress toward 

achieving one of our top priorities in 2019: 
becoming Winnipeg’s lender of choice with over 
$72 million in loans, mortgages, and lines of credit 
this year. Between our two Winnipeg branches, the 
average annual asset growth rate was over 100%. 
Given most Manitobans reside in and around our 
provincial capital city, continued growth in this 
market remains a critical focus for our future 
business plans.

Being trusted and knowledgeable financial 
advisors is a key priority of ours. Westoba has 
a team of 107 staff in member-facing roles, 
providing our members with the right financial 
products and services to meet their needs. Over 
the past few years, we’ve invested considerably 
in increasing our number of Financial Planners. 
We have also extended these services to the 
Winnipeg market with the addition of Michael 
Enemark, a Senior Financial Planner with over 14 
years of experience. We believe in the power a 
good financial plan holds to set members up for 
long-term financial success. In 2019, our Financial 
Planning Solutions saw net sales of approximately 
$7.3 million. This is an increase of over 8% from 
2018 and ranks us 16th within the Canadian credit 
union system.

Our Inspire Community Investment Program 
marked its second year in 2019. We distributed 
almost $30,000 to worthy causes through the 

bi-annual application process overseen by our Community 
Investment Committee. With a focus on helping build 
infrastructure, we are proud to be making long-term 
impacts in the communities we serve. In this report, you’ll 
find a special section that highlights some of 2019’s grant 
recipients and the great work they are doing to build vibrant 
and sustainable communities.

The year ahead is full of uncertainty and COVID-19 is 
having a significant impact on all of us. It gives me comfort 
to know that Canada’s financial system is among the 
strongest in the world, and stricter requirements put in 
place after the 2008 financial crisis has helped prepare 
credit unions for situations like this. I am thankful we are in 
a position that allows us to do what we can to help make 
things easier for everyone. To keep our staff and members 
safe, we have changed how we deliver service and how we 
work behind the scenes. We are paying special attention to 
finding solutions for those hardest hit and will continue to 
adjust as the crisis evolves. We are in this together. 

Portage Avenue Branch, Winnipeg

JIM REDIGER 
President & CEO

MESSAGE
FROM THE CHIEF EXECUTIVE OFFICER
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Jim Rediger
PRESIDENT & CEO

Janet Wood
CHIEF EXPERIENCE OFFICER

Manon Pascal
CHIEF RISK AND FINANCE OFFICER

FORMAL EDUCATION & TRAINING
• MBA Queens University
• B.Comm University of Saskatchewan
• Certified Management Accountant (CMA)
• ICD.D. Institute of Corporate Directors
• ACUIC Associate Credit Union Institute of 

Canada
PROFESSIONAL HIGHLIGHTS
• Working in the credit union system 

since 1985
• Joined Westoba in August 2013
• Previously CEO at Crossroads Credit Union 

(Saskatchewan)
• Current Board Member of Credit Union 

Central of Manitoba (CUCM)
OTHER
• Avid golfer and traveller
• Season ticket holder of the Brandon Wheat 

Kings and Saskatchewan Roughriders
• Current Member of CUCM Investment 

Committee and Audit and Risk Committee

FORMAL EDUCATION & TRAINING
• B.A. (Labour Studies) University of Manitoba
• University Certificate in Project 

Management
• University Certificate in Public Policy
• CUES Certificate in Strategic Innovation
• Certified Six Sigma Black Belt
PROFESSIONAL HIGHLIGHTS
• Joined Westoba in 2017 as Chief Innovation 

and Culture Officer (IT, Marketing, HR, 
Project Management and Continuous 
Improvement) 

• In 2019 assumed the role of Chief 
Experience Officer bringing together our 
member experience (Retail Banking, 
Business Banking, Financial Planning)  
and employee experience (I.T., Marketing, 
H.R., Project Management and Continuous 
Improvement)

• 17 years as a Provincial Government 
Executive 

• 7+ years leading organizational change and 
business transformation for national private 
sector companies 

OTHER
• Currently completing an MBA in Innovation 

Leadership at University of Fredericton 

FORMAL EDUCATION & TRAINING
• Bachelor of Commerce, Carleton University
• Chartered Professional Accountant, 

Chartered Accountant 2002
PROFESSIONAL HIGHLIGHTS
• Joined Westoba Credit Union in 2013 as 

Manager, Accounting and Finance
• Assumed role of Chief Risk and Finance 

Officer in 2017
• Experience in financial reporting for 

financial services, utilities, oil and gas, and 
beverage industries

OTHER
• Member of Brandon Area Community 

Foundation Investment Committee since 
2014

• Member of Chartered Professional 
Accounts Manitoba Registration Committee 
since 2018

Board Member
James (Jim) 
Abernethy, 

Chair

Don Green, 
Vice Chair

Elizabeth 
(Liz) Roberts, 

Secretary

George E. 
Henderson

Alan (Al) 
Morken

Henry 
Maryniuk

Garnet  
McBurney

Douglas 
Wanyoike

Rick 
Lussier

District District 2 District 1 District 1 District 3 District 2 District 2 District 1 District 3 District 3

Board Term 2009 - 2021 2014 - 2020 2012 - 2021 2016 - 2022 2012 - 2020 2019 - 2022 2019 - 2022 2018 - 2021 2017 - 2020

Committees

Executive

Audit

Governance

Policy

Information 
Technology

Community 
Investment

CU District 
Reps.

Provincial 
Directors 
Forum

WESTOBA'S BOARD OF DIRECTORS WESTOBA'S EXECUTIVE TEAM

District 1: Brandon, MAXA Financial. District 2: Carberry, Glenboro, Rivers, Souris & The Pas. 
District 3: Cartwright, Killarney, La Riviere, Ninette, Pilot Mound, Swan Lake & Winnipeg.
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CARBERRY

GLENBORO

RIVERS

BRANDON

ONANOLE

SOURIS

SWAN LAKE

KILLARNEY

NINETTE

CARTWRIGHT

THE PAS

PILOT MOUND

LA RIVIERE

WINNIPEG

The Pas Families Building a Better Community 
Group Inc. - Splash Park. $20,000

Onanole and District Rec. 
Corp. - Community Centre 

Upgrades. $1,000

Carberry Drop In Centre
- Kitchen Upgrades. $2,300

Brandon Centennial Auditorium 
Corp. Inc. - Performing Arts 

Series. $5,000

The Manitoba Conservatory of 
Music & Arts - Performing Arts 

Series. $2,000

Killarney Turtle Moutain 
Arts Council - Arts Concert 

Series. $4,000

Cartwright Independence 
School - School Yard 

Upgrades. $2,500

Souris Hillcrest 
Museum Upgrades 
and Renos. $4,000

Rivers Ball Association - 
Moveable Ball Diamond 

Fence. $5,000

Rivers Community 50 Plus
Inc.-  Kitchen Upgrades. $4,953

Tivoli Theatre - Theatre 
Renos. $2,000

La Riviere Community Rec. 
Centre - Cement Pad for 

Rec Centre. $5,000

Swan Lake Recreation 
Complex - Baseball Diamond 

Upgrades. $2,500

Terry Fox Memorial 
Park - Community Park 

Upgrades. $11,000

St. Gerald Ladies 
Association - Dance 

Floor Repairs. $2,000

Gaiety Theatre - Theatre Renos 
& Accessibility. $2,000

Brandon Seniors for Seniors - 
Patio Construction. $10,000

2019

2018

2018

2018

2018

2018

20182018

2018

2018

2018

2018
2019

2019 2019

2019

2019

A t the core of being a credit union 
is the deep-rooted commitment to 
developing strong, vibrant, and diverse 

communities. Our community investment strategy 
is focused on building strong communities and 
in 2019 we invested over $350,000 in a variety 
of sponsorships, donations, and community 
initiatives.

Keystone Centre Brandon

In 2018 Westoba formed a partnership with 
the Keystone Centre on naming rights for the 
main arena and continued naming rights on the 
Agricultural Centre of Excellence. The Keystone 
Centre is the largest recreational and event 
facility in Manitoba and a major facility for our 
communities, region, and province. Many of our 
members visit the facility regularly for a variety of 
reasons.

This partnership is a great example of how 
we invest in our communities by supporting 
community infrastructure. The multi-year 
agreement with the Keystone Centre helps 

subsidize operating costs to ensure things like ice 
rental rates are kept affordable to promote greater 
participation. Our members benefit directly from 
this partnership with early access to ticket sale 
promotions and the “Westoba Fast Lane” that gets 
them into Westoba Place events quicker.

Immigrant Centre Winnipeg

We supported the Immigrant Centre Winnipeg’s 
Cooking Matters Nutrition Service Program for a 
second year. This successful partnership served 
242 clients in 2019. This year round course 
empowers newcomers with the knowledge to 
make healthier food choices for themselves and 
their families.

Westoba Inspire Community 
Investment Program

In partnership with the Brandon Area Community 
Foundation, we awarded major funding to various 
registered charities who make an impact on 
community infrastructure. The Westoba Inspire 
program is funded by Westoba, led by the 
Community Investment Committee and driven by 
our members. What’s Community Infrastructure? 
We define it as projects that:

• are initiated locally or have a clear local impact 
• are inclusive and bring people together 
• are long-term or multi-functional
• promote staying, participating, and engaging 

in an enriched community

In 2019 the Community Investment Committee 
(comprised of staff, members, and directors) 
committed $27,253 to six community 
organizations. 

COMMUNITY INVESTMENT

Since the introduction of Westoba Inspire, 
our Community Investment Program, we 
have helped all of our communities by 
injecting a total of $163,253. For more 
information about Westoba Inspire email: 
buildingcommunity@westoba.com.

Winnipeg Immigrant Centre Partnership

LEGEND:

2018

2019

INSPIRE 
PROJECT 
MAP
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What does 
nimble mean?
We asked our staff what being nimble 
means to them at Westoba and here is 
what they had to say!

The financial industry 
is an ever-changing 
landscape. 
Being nimble allows Westoba 
to be proactive to our members' 
changing needs and ensures that 
we deliver on our promises!

TRISTAN VERA, 
Assistant Manager, Winnipeg

Nimble is about being 
creative and innovative 
in our thinking to 
support our members.  
It's looking for ways to make the 
member experience easy and 
convenient. Nimble is being light 
on our feet and not set in 
our ways. 

JANET WOOD, 
Chief Experience Officer Nimble is being able to flow 

with the growth of Westoba and its 
evolving community of members. 

JENNIFER JOUBERT, 
Graphic Designer

Knowing I have the  
support of an entire 
organization 
 behind me is nimble. Being 
empowered to make decisions  
to help members is nimble. 
Communicating and collaborating 
with all departments is nimble.

RACHEL TRIPP,  
Business Advisor

Change is the only 
constant thing in this 
world. 
Being nimble makes sure 
we acknowledge and adapt 
to those changes to provide 
flawless member experience at 
any point in time.

NITIN BHAGAT, 
Small Business Advisor

Westoba is always 
looking forward and to 
me being nimble is just 
about that. 
By being flexible and looking to 
the future we are prepared for 
whatever comes our way. Westoba 
leads. Westoba is innovative. 
Westoba is nimble.

ALISHA MCEWEN, 
HR Specialist 

Nimble is continuously 
adapting quickly and  
responding effectively 
to member demands while 
achieving optimum performance 
and business growth.

NILO MANALO, 
Loan Administrator

Nimble is being able, 
willing and excited 
to adapt 
how we do business to provide 
the best experience possible to 
our members. Staff should be 
empowered to make decisions to 
get us to the end result instead of 
having to follow rigid procedures. 

DAVID HYDE, Manager of IT

Being nimble to me 
means being deliberate 
in our adaptability 
and flexibility within our  
environment.

MAUREEN BONAR, 
Project Manager
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W estoba employs a team of over 200 empowered and engaged 
employees. Our employees are key to fulfilling our mission of 
enriching lives and communities by helping financial dreams 

come true. As part of our corporate vision, we see Westoba as an engaged 
employer creating a community at work. In recent years, we have put a lot 
of effort into making this a reality. Westoba is pleased with the results. 
Employee engagement grew 9.5% in 2019 and is up more than 35% 
since 2014. 

Our team by the numbers:
• Over 200 employees
• 6 summer students in 2019
• Total combined years of 

service = 1,210

• 2,000+ hours of training in 2019
• Service delivered in 17 

languages 

OUR PEOPLE

In 2019 we hosted 
Sahlly from the 
Philippines through 
the Co-operative 
Development Fund 
Canada’s Women’s 
Mentorship Program.
The program provides female 
managers around the world a 
unique chance to visit different 
co-operative organizations for 
professional development.  

This year’s nominations were open to 
all Westoba Team members, if they 
meet at least one of the following 
criteria: 

1) Member Impact - Have they done 
something incredibly awesome  
to support our members? 

2) Community Impact - Has their spirit of volunteerism inspired 
colleagues?  

3) Going Above and Beyond - Have they inspired their colleagues by 
going above and beyond their job-related tasks? 

This year’s employee of the year received over six nominations from 
different colleagues throughout the organization.  

Our 2019 Employee of the Year is: 

• A wonderful volunteer, 
Westoba related or not they 
are there. 

• Known to go above and 
beyond for their performance. 

• Friendly in nature, positive 
attitude, and commitment to 
members and Westoba. 

• Dedicated, knowledgeable, 
and well known by the entire 
membership.  

• Resilient to change and 
stepping out of their comfort 
zone. 

• Involved in every cause that 
they possibly can.  

• Sits on our Community 
Investment Committee and 
their name has been put 
forward for the women of 
distinction award. For very 
good reason! 

The Employee of the Year Award is awarded in honour of our former 
employee, Don Pringle.

Westoba congratulates Virtual Service Representative, Brenda Gibson 
as this year’s recipient of the Employee of the Year Award!  

Employee of the Year, Brenda Gibson.

Westoba’s Emerging Leaders Council

Who we are.

We are intrapreneurs. We are trendspotters 
and trendsetters. We are disrupters. We are 
(respectfully) breaking rules. We are curious. We 
are asking why. We are driven. We are the future 
of Westoba.

What we do.
THIS IS OUR VISION. We lead from any seat by 
influencing the strategy and culture of Westoba 
through innovation and forward thinking.

How we grow.
We want to learn from the current leaders of 
Westoba by absorbing knowledge through 
mentorship.

Why it matters. We are the next generation to run Westoba.

Our Emerging Leaders Council spent 2019 re-defining who we are, 
who we want to be, how we can get there and setting the path for 
other leaders at Westoba. Our transformation focused on aligning with 
Westoba’s strategic direction and adding value to Westoba through the 
power of mentorship.

We have based our new Emerging Leaders Council structure on a mini 
Westoba. Each council position is reflective and mentored by someone 
from the Executive Team or a Director. We are creating opportunity for 
council members to collaborate and learn from different departments 
and develop skills outside of their regular jobs.

The council is comprised of individuals throughout the organization 
who are motivated in helping Westoba achieve its goals. Westoba’s 
Emerging Leaders are a driver for culture and innovation at Westoba. 

MEET THE EMERGING LEADERS 
COUNCIL

Executive Chair: 
Stacie Bourgeois

Innovation Leader: 
Rhiannon Broadfoot

Finance Leader: 
Rachel Tripp

Communications 
Leader: 

Janine Wasilka

Operations Leader: 
Maryo John

VISION 

Building a better Westoba, from any seat, by influencing the 
strategy and culture through innovation and forward thinking.

16 17 



To the Members of Westoba Credit Union Limited

OPINION

The summary consolidated financial statements which comprise 
the summary consolidated statement of financial position as at 
December 31, 2019, the summary consolidated statements of 
income and comprehensive income, changes in members’ equity 
and cash flows for the year then ended, and related notes, are 
derived from the audited consolidated financial statements of 
Westoba Credit Union Limited (the “Credit Union”) for the year ended 
December 31, 2019.

In our opinion, the accompanying summary consolidated financial 
statements are a fair summary of the consolidated financial 
statements, in accordance with the criteria discussed 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 Credit Union’s 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 February 26, 
2020.

MANAGEMENT’S RESPONSIBILITY FOR THE SUMMARY 
CONSOLIDATED FINANCIAL STATEMENTS

Management is responsible for the preparation of the summary 
consolidated financial statements in accordance with the criteria 
disclosed 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 
Standard (CAS) 810, Engagements to Report on Summary Financial 
Statements.

Chartered Professional Accountants 
Winnipeg, Manitoba 
February 26, 2020

Summary consolidated statement of financial position
As at December 31, 2019

2019 2018
$ $

ASSETS
Cash and cash equivalents 47,663,934 40,277,671
Accounts receivable 1,657,507 567,998
Investments 165,993,829 175,284,974
Income taxes receivable 114,697 -
Derivative asset 348,858 810,992
Property held for sale 919,826 -
Member loans receivable 1,127,623,188 1,089,599,140
Prepaid expenses and deposits 2,341,016 1,502,395
Property and equipment 23,213,191 25,671,456
Right of use asset 1,095,308 -
Goodwill 868,310 868,310

1,371,839,664 1,334,582,936

LIABILITIES
Member deposits 1,269,968,810 1,240,510,846
Current income tax payable - 168,031
Accounts payable and accrued liabilities 7,028,539 6,103,895
Lease liability 1,085,753 -
Derivative liability 769,951 309,510
Deferred income tax liabilities 619,967 291,855

1,279,473,020 1,247,384,137

MEMBERS’ EQUITY
Member shares 17,724,423 14,489,243
Retained earnings 74,642,221 72,709,556

92,366,644 87,198,799
1,371,839,664 1,334,582,936

The accompanying notes are an integral part of these summary 
consolidated financial statements.

Approved on behalf of the Board
Director Director
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Summary consolidated statement of comprehensive income
Year ended December 31, 2019

Summary consolidated statement of changes in members’ equity
Year ended December 31, 2019

2019 2018
$ $

INTEREST INCOME
 Member loans 43,056,943 40,461,991
 Investments 7,078,683 5,031,240

50,135,626 45,493,231
Interest expense 22,050,062 17,822,366
Net interest expense 28,085,564 27,670,865

OPERATING EXPENSES
 Administration 8,068,708 7,495,502
 Amortization 2,056,568 1,725,227
 Member Security 1,080,296 1,056,059
 Occupancy 1,860,614 1,935,422
 Organizational 788,682 772,898
 Personnel 16,115,108 16,311,329

29,969,976 29,296,437

Other income 6,717,138 6,377,307
Income before the following 4,832,726 4,751,735

Provision for credit losses 828,144 294,751
Unrealized and realized losses on derivatives 922,564 406,240
Gain on sale of fixed assets (28,031) -

1,722,677 700,991

Net income before income taxes 3,110,049 4,050,744
INCOME TAXES
 Current 406,498 613,369
 Deferred 328,112 73,543

734,610 686,912
Net income and comprehensive income 2,375,439 3,363,832

Member Shares Retained Earnings Total Equity
$ $ $

Balance January 1, 2018 14,485,305 69,635,553 84,120,858
 Net income and comprehensive 

income - 3,363,832 3,363,832

 Issuance of member shares 1,039,910 - 1,039,910
 Redemption of member shares (1,035,972) - (1,035,972)
 Dividend on preference shares, 

net tax of recovery - (289,829) (289,829)

Balance December 31, 2018 14,489,243 72,709,556 87,198,799
 Net income and comprehensive 

income - 2,375,439 2,375,439

 Issuance of member shares 4,359,240 - 4,359,240
 Redemption of member shares (1,124,060) - (1,124,060)
 Dividend on preference shares, 

net tax of recovery - (442,774) (442,774)

Balance December 31, 2019 17,724,423 74,642,221 92,366,644

The accompanying notes are an integral part of these summary consolidated financial statements.
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Summary consolidated statement of cash flows
Year ended December 31, 2019

Summary consolidated statement of cash flows (continued)

Notes to the summary consolidated financial statements
December 31, 2019

2019 2018
$ $

OPERATING ACTIVITIES
 Net income 2,375,439 3,363,832
 Adjustments for:

Amortization of property and equipment 1,874,017 1,725,227
Amortization of right of use asset 182,551 -
Net interest income (28,085,564) (27,670,865)
Deferred income tax expense 328,112 73,543
Gain on sale of fixed assets (28,031) -
Provisions for credit losses 828,144 294,751
Losses on derivatives 922,564 406,240
Current income tax expense 406,498 613,369
Interest received 50,505,103 45,145,579
Interest paid (20,583,894) (16,979,707)
Income taxes paid (622,810) (539,322)

8,102,129 6,432,647
 Net change in non-cash working capital balances related to operations:

Member loans receivable, net of repayments (38,863,175) (20,318,530)
Member deposits, net of withdrawals 27,947,805 48,211,755
Accounts receivable (1,089,509) 352,297
Prepaid expenses and deposits (838,621) (88,208)
Accounts payable and accrued liabilities 924,644 (1,365,765)

(11,918,856) 26,791,549
(3,816,727) 33,224,196

INVESTING ACTIVITIES
 Additions to property and equipment (336,397) (1,634,787)
 Proceeds on disposal of property and equipment 28,031 -
 Investment purchases (149,208,328) (158,257,334)
 Investment proceeds upon maturity 158,185,800 139,360,915
 Lease payments (192,106) -

8,477,000 (20,531,206)

2019 2018
$ $

FINANCING ACTIVITIES
Issuance of members’ shares, net 3,235,180 3,938
Dividend paid on preference shares (509,190) (333,303)

2,725,990 (329,365)

Net increase in cash and cash equivalents during the year 7,386,263 12,363,625
Cash and cash equivalents, beginning of the year 40,227,671 27,914,046
Cash and cash equivalents, end of the year 47,663,934 40,277,671

The accompanying notes are an integral part of these summary consolidated financial statements.

This table is continued on page 23.

1. Summary consolidated financial statements

These summary consolidated financial statements are derived from the complete audited consolidated financial statements, 
prepared in accordance with International Financial Reporting Standards, as at and for the year ended December 31, 2019.

The preparation of these summary consolidated financial statements requires management to determine the information that 
needs to be reflected in the summary consolidated financial statements so that they are consistent, in all material respects, with or 
represent a fair summary of the audited consolidated financial statements.

The complete audited consolidated financial statements of Westoba Credit Union Limited are available upon request.
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Westoba Credit Union is a full-service member-owned financial institution offering a variety of competitive 
deposit and credit products in addition to financial planning services.

W estoba is the eighth largest credit 
union in Manitoba and the 35th largest 
in Canada, with $1.37 billion in assets. 

We proudly employ over 200 talented individuals 
who share a vision of offering members 
exceptional service and trusted advice. Westoba is 
committed to providing over 38,000 members with 
personal, commercial, and agricultural financial 
advice to reach their goals. 

Westoba’s service delivery model is built around 
our commitment to giving members the option to 
bank in a way that fits their lifestyle. We deliver 
quick, convenient, and seamless member service 
through our online and mobile banking options. 

Our knowledgeable and experienced team is 
available to help in person, online, and over the 
phone. Westoba also provides mobile services 
when and where it’s convenient to members for:

• mortgages
• financial planning
• business and agricultural lending advice

These digital services are complemented by a 
network of 16 branches and a Manitoba-based 
locally operated call centre. Virtual Services 
formally known as TeleService is open extended 
hours Monday through Saturday. Westoba’s 
physical locations are mainly concentrated in 

the Brandon and Western Manitoba area. We 
also operate a branch in the northern community 
of The Pas and two in the City of Winnipeg. 
Westoba owns and operates MAXA Financial 
(maxafinancial.com), a digital financial institution 
offering great investment rates to members 
across Canada. We partner with Aviso Wealth, the 
largest credit union wealth management company 
in Canada. Aviso Wealth serves over 300 partners 
across Canada with assets under management of 
over $55 billion. This partnership has given us an 
opportunity to offer better services and a larger 
array of investment products to members through 
financial planning and insurance services. 

COMPANY PROFILE

Brown Sugar Produce, Westoba Business Member

Carberry
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The Economy

The majority of Westoba’s business is generated 
in Manitoba (MAXA Financial, digital institution 
stretches across Canada); however, we are 
affected by economic and business conditions in 
Canada and beyond. In today’s inter-connected 
world, economic conditions around the globe 
can influence businesses and households here in 
Manitoba. These issues can affect our operating 
environment and performance. This includes:

• global and national economic conditions
• financial markets, interest rates and the value 

of the Canadian dollar
• Bank of Canada’s monetary policy 
• changes to regulation or legislation governing 

the financial services sector or credit union 
system

World economic growth was slowed in 2019 by 
trade uncertainties, social unrest, and poor results 
in several major nations. The global economy 
grew 2.4% in 2019, the slowest pace since the 
global financial crisis. The U.S. economy grew an 
estimated 2.3%.

The Canadian economy ended 2019 with the 
weakest quarterly gross domestic product (GDP) 
growth in nearly four years. Strikes, poor harvest 
conditions and pipeline shutdowns contributed to 
growth of just 1.5% for the year. This is down from 
2% in 2018.

Growth in Manitoba was held back by trade wars, 
issues with exports to China, and the rail strike. 

The shutdown of production at Boeing was also a 
major contributor. Gross domestic product in the 
province grew just 1.5% in 2019. Employment in 
the province grew 1.2%, while unemployment was 
5.3%, third-lowest among the provinces. Housing 
starts across the province were down 5.8% in 2019 
(-2% nationally).

Despite the largest wheat harvest since 2013, 
Manitoba farm cash receipts are down 1.5%, 
compared to a 4.5% increase nationally. On a 
positive note, Manitoba was first among provinces 
in a couple of areas, including capital investment 
in manufacturing (up 54%) and non-residential 
building permits (up 29.5%).

Our Industry

Competition in the financial services industry 
continues to increase whether through a financial 
technology company (FinTech) or digital financial 
institutions. FinTechs have been with us for 
nearly a decade and we are seeing more and 
more financial institutions collaborating with 
them to meet consumer demand for easy access, 
personalization, and speed. The industry is finding 
innovative ways to meet those needs and many of 
them rely on investments in technology.

Digital banking – Success today means 
embracing the digital technology consumers 
have come to expect, allowing them to deal with 
their finances when, where and how they want. 
Younger generations are more likely to manage 
their accounts using their smartphone than their 
branch. Meanwhile digital tools behind the scenes 

are freeing up staff to concentrate on more 
value-added work such as providing personalized 
advice.

Artificial intelligence – Artificial intelligence is 
already transforming every aspect of the industry. 
It powers alerts of suspicious account activity and 
is used in the form of:

• robo-advisors and chat bots
• virtual assistants 
• digital labour that automates internal 

processes

Security – The seamless digital experience 
consumers demand comes with risk. Regulators 
are taking notice as the industry becomes 
increasingly reliant on technology and data. 
Financial institutions must balance openness 
in banking with the protection of the data we’re 
entrusted with.

Payments – The payments system in Canada and 
around the world is rapidly changing. Consumers 
and businesses want speed, enhanced security, 
and privacy. Businesses want richer payment data 
and efficiency. Canada’s payments infrastructure, 
rules and standards will be updated to enable 
innovation and the development of products and 
services that better meet user needs.

Strategies

It’s our mission to enrich lives and communities 
by helping financial dreams come true. We see 
ourselves as:

• a trusted partner and community leader
• an engaged employer creating a community at 

work
• financially strong, sustainable, and globally 

connected

Board and management meet yearly to set the 
strategic direction that guides our operations. An 
operational plan ensures our efforts are aligned 
with that strategic direction.

Priorities – Westoba is focusing our resources 
in the areas that will make the most significant 
difference for our members. At the 2019 planning 
session, our Board confirmed the following 
priorities:

1) Continue to innovate – Innovation in the 
areas of people, processes and technology 
will increase our efficiency and help us keep 
pace with members’ changing needs and the 
evolution of our industry. 

2) Strengthen member engagement – We 
believe our strength lies in our close and 
responsive relationship with our local markets. 
Exceptional service and trusted advice will 
help us gain fuller relationships with existing 
members.

3) Member Centric – Westoba’s service 
delivery strategy must support the needs 
and expectations of our members, including 
branches to deliver advisory services and 
technology to support transactional banking. 

4) Growth – Keeping up with member needs, 
new technology and increasing regulatory 
requirements is costly. Growth and new 
revenue help us offset those costs. In addition 
to building relationships by expanding our 
share of wallet with existing members, 
Westoba is targeting the following areas for 
growth:

• Winnipeg
• Brandon
• Small and medium businesses

On the other side of the equation, we’re focused 
on internal process improvement to save time and 
reduce costs. It is important for us to eliminate 
processes that can cause friction for our member 
experience or slow us down internally. While this 
saves money, it also frees up resources for more 
valuable activities, such as spending time with 
members who need our advice.

Other ways Westoba is supporting growth include:

• using risk-based pricing on loans, allowing 
Westoba to extend credit to more members

• increasing non-interest revenue 
• continuing to develop our sales culture
• investing in training, tools, and resources for 

our people 

STRATEGY & MARKETS

Our Project Management Office and 
Continuous Improvement Team 

collaborate with different departments to lead 
Kaizen events as a part of Westoba's aim to 
continuously improve our processes for our 

members.
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Overall ERM oversight, including
direction, guidance and monitoring.

Accountable for risk management,
implementation of the ERM Program,

ERM Policy, Framework, and Processes.

Responsible for the ERM Program,
including implementation, integration,

and coordination. 

Responsible for driving the ERM Program
implementation, supporting, and facilitating

implementation, and maintenance of the program.

Responsible for managing risks.

Provide oversight for the ERM Program.
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Risks

Board of
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Director
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Risk
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Enterprise Risk Management Framework

R isk management is an important part of 
Westoba’s planning process. We define 
risk as the effect of uncertainty on 

achieving objectives. All risks with the potential to 
significantly impact Westoba or its strategic plan 
are considered enterprise risks. Risk management 
is more than an exercise in risk avoidance. It’s also 
about identifying opportunities.

Risk Philosophy Statement

By being a “risk aware” organization and 
implementing sound risk standards and guidance, 
Westoba demonstrates its commitment to risk 
management and setting an appropriate risk 
management philosophy. This ensures risk 
awareness, accountability, and transparency and 
ensures that the expectations and objectives of 
Westoba Credit Union and its stakeholders will be 
met. 

Every Westoba employee is impacted in some 
way by risk and takes part in the risk management 
process. This involves understanding and 
applying the Enterprise Risk Management (ERM) 
Framework as well as identifying, assessing, and 
managing risks.

Risk Governance

Both the ERM Framework and overall program 
are based on international standards. The Board 
is responsible for oversight and has delegated 

this responsibility to 
the Audit and Risk 
Committee. Ultimately, 
the Chief Executive 
Officer (CEO) is 
responsible for the 
effective management 
of risk for Westoba 
Credit Union as a whole.

Risk Appetite

A risk appetite 
statement documents 
and communicates 
the overall risk 
philosophy of Westoba 
Credit Union. Board 
and management 
are responsible for 
formulating and 
executing the credit 
union’s strategies within the context of the 
organization’s risk appetite. 

Westoba’s strategic objectives and annual plan 
focus on financial sustainability, member and 
community support and overall maintenance of a 
prudent risk management approach to managing 
our capital.

Part of our business is managing risk (credit, 
market, operational, strategic, and regulatory 
compliance). We deliver financial services to our 
members using an effective system of control 
(policies, processes, and procedures). 

The Board of Directors has set an overall risk 
appetite as follows (refer to table at right).

Guiding Principles

A series of guiding principles direct our approach. 
Overall, we endeavour to be risk-takers in areas 
of our core business where we have the expertise 
and can add long term, sustainable value to our 
target members. We seek to understand these 
risks as well as, or better than, the industry 
average and, as a result, can manage the 
exposures appropriately. On the other hand, we are 
more risk-sensitive in areas not related to our core 
competencies and business activities.

OUR RISKS
OVERALL RISK APPETITE

RISK CATEGORY APPETITE RISKS

Credit Risk Moderate Credit Risk

Fiduciary Risk Low Fiduciary Risk
Asset Liability Risk

Market Risk Moderate Foreign Exchange Risk

Operational Risk Moderate
IT Risk
Outsourcing Risk
HR Risk

Regulatory & Legal Risk Low +
Reputation Risk Low

Strategic Risk Low + Capital Risk 
Liquidity Risk

Monitoring Risk

We use our Enterprise Risk Management 
Framework to monitor the following risks:

1) Earnings Risk is the risk of fluctuations 
in net income in the event of an adverse 
change in interest rates and/or other market 
and internal factors. 

2) Capital Risk is the risk that capital will fall 
below targets and regulatory requirements. 
This may be the result of an adverse event, 
changes in market conditions or growth.

3) Liquidity Risk arises in the course of 
managing our assets and liabilities. It is the 
risk that the credit union will be unable to 
meet its financial obligations/liabilities in a 
timely manner and at reasonable prices.

4) Regulatory and Legal Risk is the risk 
that business activities are impeded 
through non-compliance with regulatory 
requirements, legal obligations, internal 
policies and procedures or changes in the 
regulatory environment.

5) Reputation Risk is the risk that the credit 
union’s reputation, brand or corporate image 
is harmed or is not sufficient to enable it to 
achieve its vision, mission, and goals.

6) Member Relations Risk is the risk of not 
meeting the needs and expectations of 
our members in the areas of member 
confidence, level of service, inability to grow 
the credit union business.

7) Market Risk is the risk of loss resulting from 
changes in financial market factors, most 
commonly through interest rate changes.

8) Credit Risk is the risk of financial loss due to 
a borrower or counterparty failing to meet its 
obligations under the agreed terms.

9) Human Resources Risk is risk arising from 
managing the human resources at Westoba 
Credit Union.

10) Information Technology Risk is the risk that 
Westoba Credit Union will not be able to 
deliver services either due to a technology 
breakdown or failure to meet technology 
requirements of our members and the 
industry. 
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12% personal loans
39% personal mortgages
49% commercial/agricultural 2019 - Issued 

$4.4 million in 
Preferred Shares

Additional 
$509,190 in shares 
were issued as 
dividends

Up to 4% was paid 
on preferred 
shares held by 
members at Dec 
31, 2018
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GROWTH

O verall growth in 2019 increased. Assets 
rose 2.79% to $1.37 billion. Loans grew 
3.5% to $1.13 million and deposits rose 

2.26% to $1.27 billion. All while proudly serving 
38,051 members.

Westoba focused on growing personal mortgages 
and loans in 2019. We introduced a new Mobile 
Mortgage Specialist team in the second quarter, 
purchased pools of loans and intensified 
mortgage lending efforts in the Winnipeg region. 
Personal loans in Winnipeg also increased 
significantly in the second half of the year through 
our Credit Union Dealer Finance program, which 
offers convenient vehicle loans in co-operation 
with participating dealerships.

Off-balance sheet assets

We provide financial planning services through 
Aviso Wealth, a credit union system owned service 
provider. Assets under management by Aviso rose 
18% to $131.8 million. This is up significantly from 

8% growth in 2018. Westoba made a concerted 
effort to focus on growth in this area over the last 
five years, increasing our capacity and adding 
life insurance to our product line. Branch staff 
have also worked to deepen our relationship with 

members, referring them to 
our Financial Planners where 
appropriate. 

Profits

As a credit union, we put 
every dollar we make to work. 
Our profits help us build 
required capital, give back to 
the community and support 
new developments. In 2019, 
Westoba earned $3.1 million in 

net income before taxes. This 
is down from $4 million in 2018, primarily due to 
a $533,400 increase in provision for loan losses 
and a loss on interest rate swap derivatives of 
$516,300. 

We use these derivatives to manage our exposure 
to long-term interest rate risk. Derivatives are 
initially recognized at fair value on the date we 
enter into the contract. Changes in fair value 
throughout the life of the derivative are measured 
as unrealized gains or losses through profit and 
loss. These swaps are meant to hedge or protect 
the portfolio against increasing interest rates on 
long-term fixed loans in the loan portfolio. 

As of December 31, 2019, Westoba had $38.1 
million in interest rate swaps. We pay a fixed rate 

of interest and receive a variable rate of interest. 
We saw unrealized losses in 2019 due to the 
market anticipating a drop in interest rates.

Liquidity

Liquidity is important to the financial health of 
any financial institution. Management oversees 
Westoba’s liquidity to ensure the credit union has 
enough readily available funds to meet regulatory/
statutory requirements and:

• cover financial obligations as they come due
• meet the demand for cash
• address unexpected events

Westoba is required to maintain 8% of total 
member deposits at Credit Union Central of 
Manitoba (CUCM). We exceeded this requirement 
with a liquidity of 15% as of December 31, 2019. 
The Board reviews liquidity monthly to ensure we 
meet internal and regulatory targets. Quarterly 
stress testing ensures we can maintain our 
liquidity position in times of stress. 

We invest excess liquidity according to Westoba’s 
policy on investment management. As of 
December 31, 2019, most of our excess liquidity 
($142.8 million) was invested in term deposits 
at Credit Union Central of Manitoba. When we 
experience significant unanticipated withdrawals 
or loan growth, Westoba borrows liquidity from 
CUCM. As of December 31, 2019, our line of credit 
balance with CUCM was nil.

Westoba carefully manages its balance sheet, 
aiming for a loan to asset ratio in the range of 
80-85%. Our loan to asset ratio was 81.9% in 2019. 
This is in line with 2018’s results and where we 
expected to be.

Capital management

Westoba has adopted a capital plan that ensures 
we meet or exceed regulatory standards. The 
Board of Directors reviews and approves the plan 
at least annually.

Westoba’s objective is to ensure the long-term 
viability of the credit union and the security of 
member deposits by holding enough capital to:

• protect against unanticipated losses
• comply with requirements set out in the 

Credit Union and Caisses Populaires Act

Management ensures compliance with capital 
requirements by:

• establishing related policies 
• reporting to the Board and the Deposit 

Guarantee Corporation of Manitoba 
• establishing budgets and reporting variances 

Westoba measures the adequacy of capital using 
two methods:

1) total capital as a percent of total assets
2) total capital as a percentage of risk-weighted 

assets

The second method assigns a risk weighting to 
our loan portfolio and other assets. The more risk 

associated with an asset, the higher the weighting. 
This allows us to measure capital relative to the 
possibility of loss with more capital required to 
support assets that are seen as higher risk.

In 2016 the Deposit Guarantee Corporation of 
Manitoba released guidance on the way capital 
requirements are calculated. Westoba complies 
with the 2019 requirement of 10.5% and is on track 
to meet the final target of 11.5% by 2021.

To maintain the quality and quantity of capital 
required, Westoba may allocate and redeem 
shares. We issue several types of shares, including 
preferred shares to help manage our capital 
position, common shares to permit use of services 
and voting, and surplus shares to allocate surplus 
as member patronage payments or dividends.  

For Westoba, capital comes from the shares and 
retained earnings of the credit union. We allocate 
our earnings in this order:

1) retained earnings until regulatory standards 
are achieved 

2) retained earnings to support growth, 
development, and financial stability 

3) dividends on preferred shares 
4) patronage payments or dividends on common 

shares

In 2018 Westoba issued a new set of Class B 
Preferred Shares. The proceeds from this issue 
will increase our capital levels and support the 
future growth, development, and stability of the 
credit union, while helping us maintain capital 
above the regulatory requirements. 

In 2019 we issued $4.4 million in new preferred 
shares. Another $509,190 in shares were issued 
as dividends of up to 4% were paid on preferred 
shares held by members at December 31, 2018. 
Westoba did not issue any patronage in 2019. 
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centre also let us offer new options like callbacks 
and applications for overdraft protection through 
our Virtual Services Team. It also provides the data 
needed to analyze member needs, allowing us to 
scale quickly to meet changes in demand.

Westoba continues to innovate our products and 
services to give our members even more options.

Our 2019 improvements include:

• introducing Apple Pay on our Westoba 
Collabria cards to give members an easy, 
secure, and private way to pay 

• enabling members to buy and sell over 65 
different foreign currencies, including U.S. 
dollars 

W estoba’s success depends on strong 
solutions, effective operations, great 
teamwork, and an engaging member 

experience.

Strong solutions

Members expect us to invest in technology as 
much as our people and branches. Updates to our 
technology in 2019 supported a seamless digital 
experience for employees and members, improved 
network reliability and significantly reduced 
downtime. This included:

• making free WIFI available in all Westoba 
branches

• implementing of artificial intelligence-based 
security platforms from both Microsoft and 
Darktrace

• launching a chatbot powered by artificial 
intelligence to help members book mortgage 
appointments and answer general mortgage 
questions

Effective operations

Our business is more complex than ever, and the 
costs of technology and regulatory compliance 
continue to grow. It is a balancing act to keep 
operating costs down while delivering the high-
quality service members expect. One way we do 
this is by introducing changes that save time or 
money and improve the member experience. In 
2019, we:

• created an Operational Excellence team 
that aligned teams responsible for strategic 
initiatives, continuous improvement, business 
processes and operations 

• gathered employee suggestions for process 
improvements, expected to lead to future 
Westoba savings of $1.2 million dollars

• used new technology, including a new intranet,  
to work more effectively and efficiently

Great teamwork

Westoba is a complex business that requires a 
dedicated, capable group of employees. In 2019, 
we supported our team by:

• creating a new organizational structure 
aligning our member and employee service 
departments under one leader

• creating a new onboarding program for all 
employees

• implementing new recruiting practices to hire 
the best candidates 

• developing over 30 Westoba-brand training 
modules to support our knowledge needs

• rolling out a new artificial intelligence-
based employee survey software to help us 
better understand employee attitudes and 
engagement

Engaging member experience

At Westoba we work hard to earn our members’ 
full patronage and loyalty by providing exceptional 
service and trusted advice. In 2019 we:

• introduced Mobile Mortgage Specialists in 
Winnipeg and Brandon

• increased the number of Financial Planners 
available to our members

• extended financial planning services to the 
Winnipeg market with the addition of a Senior 
Financial Planner

A significant change in 2019 was the creation of a 
Virtual Services Team that turned our Teleservice 
Centre into a full-service virtual branch. Members 
can apply for loans, make investments, open 
accounts and more – all without leaving home. 
An upgrade to the technology that powers our call 

BUILDING A NIMBLE CREDIT UNION

MAXA Financial is a digital 
financial institution offering 
great investment rates to our 

members across Canada.
In 2019 we updated our MAXA 

website to provide a better digital 
experience. Users can expect 

additional improvements, including 
digital account opening features, in 

2020.

FUTURE OUTLOOK

T his report contains forward-looking 
statements or information that reflects 
our current view of future events and 

financial performance. The statements are:

• based on our opinions and estimates at the 
time of writing

• represent our best judgment based on 
reasonable facts and assumptions 

• subject to risks and uncertainties that could 
cause actual results to differ significantly

As this annual report is written, we sit in the 
middle of a global pandemic that has slowed the 
world economy and forced a lot of businesses to 
temporarily shut down. The volatility brought by 
the pandemic makes future predictions difficult, 
but we are hopeful Canada and Manitoba will be 
back in business before the end of the year and 
that there will be a swift recovery.

We expect Westoba to weather the storm, 
much like it did in the financial crisis of 2008.
The Government of Canada has been quick in 
its response to the pandemic with several new 
programs to help individuals and businesses 
get through the tough months ahead. Here at 
Westoba, we have helped members set up direct 
deposit with the Canada Revenue Agency. We 
have partnered with Economic Development 
Canada and Business Development Canada to 
help inject cash flow into our commercial and 
agricultural member businesses so that they can 
continue business. 

While COVID-19 is a health crisis, it will 
have financial implications. We anticipate 
increased allowances for loan loss as some 
of our members are hit hard by the economic 
slowdown.  We will also bring in lower service fee 
revenue in 2020 as a result of the measures we 
have put in place to relieve some of the financial 
burden many members are facing. We expect 
that margins will remain tight as a result of low 
interest rates. We continue to work with our 
members to help them through the crisis and find 
a resolution that works for both parties.

Westoba is well positioned to deal with this 
crisis. We offer several banking channels to 
safely serve members outside of our branches, 
plenty of liquidity and adequate capital. 
At the time of writing, the Bank of Canada 
overnight rate sits at 0.25% and the Governor 
has announced it will not go any lower for the 
foreseeable future. This will obviously affect 
Westoba’s net income, which we expect to be 
down by millions of dollars in 2020. However, 
we anticipate an almost full recovery by 2021 
if most of our member businesses can reopen 
before the end of the current year. 



OUR TEAM 2019
18TH & KIRKCALDY

Beaulieu, Martina
Fenwick, Janelle
Kenler, Danielle
Kingdon, Patti
Lam, Julie
McKinnon, Haileigh
McLeod, Paige
Patel, Bansri
Stewart, Jordan

1ST & MCTAVISH

Brooks, Kallie
Elliott, Marissa
Kaur, Amarjit
Kennedy, Sherri
Kumar, Preety
McEvoy, Patti
Miles Pope, Emily
Morrisseau-Pearson, Patches
Riruako, Uschi
Smith, David
White, Lauryn

34TH & VICTORIA

Beaulieu, Corinne
Clark, Blaine
Dabare, Adipa
Elton, Theresa
Ferguson, Sarah
Gunderson, Chelsey
Klein, Sandra

Krishnan, Archana
Logeot, Lauren
May, Tricia
McConnell, Reagan
Smith, Adele
Sushkova, Ksenia

CARBERRY

Altenburg, Karen
Aycard, Laura
Bodnarchuk, Marie
Heinrichs, Heather
Hill, Shari
McCorquodale, Karla
Paluch, Deanna
Sinclair, Tanya

CARTWRIGHT

Aitken, Jacey
Calcott, Sally
Penner, Natalia

GLENBORO

Holmes, Kathy
Letain, Cynthia D.
Urquhart, Shawn

KILLARNEY

Chalmers, Rebecca
Dyck, Michelle
Kristjanson, Johann
Lockhart, Lorraine

Prakash, Vinish
Walsh, Camrean
Shackel, Taylor

LA RIVIERE

Pryor, Morgan
Shoemaker, Jackie

NINETTE

Cuvelier, Tara
McDonald, Courtney
Paradis, Lorraine

PEMBINA

Andrews, Megan
Baig, Safiullah
He, Jiayu
John, Maryo
Bhagat, Nitin
Rai, Ishan Kumar
Sharma, Vishruti
Singh, Kirndip
Vera, Tristan

PILOT MOUND

Moffatt, Jenna
Sawatzky, Amy

PORTAGE

Mitchell, Christine
Rivera, Rhoda
Sandhu, Surinder

Usman, Zaid
Wood, Candace

RIVERS

Adam, Kora-Leigh
Klassen, Melissa
Mathison, Virginia
Murray, Carol
Sytnyk, Shawna

SOURIS

Bisson, Tawnya
Swaenepoel, Jessi
Thomson, Kassie
Whipple, Kimberly

SWAN LAKE

Cassels, Jessica
Cronin, Theresa
Desrochers, Raelene
Mangin, Colleen
Morrow, Melodie

THE PAS

Hlady, Courtney
Melnick, Asia
Patel, Keval
Virani, Prit

BUSINESS BANKING

Bolack, Nicholas
Buhr, Wayne
Cantlon, Michael
Daly, Megan
Halbert, Aaron
Morgan, David
Powell, Cody
Scott, Bryce
Tripp, Rachel

FINANCIAL PLANNING 
SOLUTIONS

Boes, Brian
Chisholm, Erin
Conan, Joanne
Enemark, Michael
Laylor, Chevon
Pandolfi, Laurie
Wilkie, Tara
Wilkins, Shawna

VIRTUAL SERVICES

Awan, Sumair
Gibson, Brenda
Grosskopf, James
Henry, Emma
Kingdon, Luk
Lalonde, Brandon
Lamirande, Kaillie
Latell, Tracy
Levandoski, Candice

Moore, Lachlan
Penner, Sabine
Torrezan, Felipe

CORPORATE OFFICE

Adesina, Adeyemi
Adeyinka, Oluwaseyi
Adolph, James
Anderson, Sarah
Betke, Courtney
Boes, Lee-Ann
Bonar, Maureen
Bourgeois, Stacie A.
Broadfoot, Rhiannon
Burton, Karen
Byers, Celya
Clark, Melissa
Crandlemire, Linda
Crandlemire, Shaelyn
Cumming, Sandra
Cuthill, Cindy
Davis, Vicki
Delichte, Arlene
Desmarais, Christina
Doerksen, Amy
Droux, Gina
Drummond, Matthew
Dubois, Alexa
Epp, James
Fisher, Garnet
Fisher, Sarah
Gosnold, Teresa
Griffin, Stacey

Hefferan, Joshua
Herath, Guy
Hicks, Aislinn
Hosea, Craig
Howelko, Carly
Hyde, David
Jenks, Sandra
Joubert, Jennifer
Keele, Kathy
Kendrick, Susan
King, Sherri-Ann
Kingdon, Luk
Kirkwood, Tannis
Kroeker, Joan
Kulkarni, Nikhil
Lamb, Amilee
Lawrence, Isha
Lees, Rhonda
Lelond, Cheri
Lenton, Robin
Levandoski, Jill
Liu, Jie Ou
Lodhi, Zarrar
Manalo, Nilo
McConnell, Marcie
McEwen, Alisha
Miller, Lori
Modersohn, Elizabeth
Monk, Dean
Neal, Jennifer
Nedohin, Lynette
Neil, Norman
Neufeld, Henry

Noort, Drake
Noto, Linda
Nwogu, Basil
Ogunmola, Oyebola
Olver, Jacqueline
Pascal, Manon
Perera, Shahani
Pleskacz, Donna
Rediger, Jim
Roberts, Onalie
Robillard, Twyla
Sanders, Scott
Simon, Lesley
Singh, Namandeep
Sitko, Matthew
Smith, Kenneth
Somers, Krystal
Stephenson, Meghan
Stewart, Crystal
Stewart, Kyla
Strand, Loni
Sutherland, Shelley
Thompson, Candice
Thompson, Tanya
Thomson, Kristen
Van De Kerckhove, Amber
Van De Kerckhove, Carolyn
Wasilka, Janine
Wood, Janet
Wyzlic, Lisa
Yakielashek, Samm
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5 YEARS

Aycard, Laura - Financial Consultant Trainee

Beaulieu, Corinne - Financial Consultant II

Boes, Brian - Manager, Financial Planning

Buhr, Wayne - Relationship Manager

Clark, Blaine - Member Services Representative

Cuthill, Cindy - Payments & Clearing Administrator

Desrochers, Raelene - Member Services Representative

Doerksen, Amy - Director, Corporate Affairs

Fisher, Garnet - Property Manager

Kennedy, Sherri - Member Services Representative

Kingdon, Patti - Financial Consultant II

Moffatt, Jenna - Financial Consultant Trainee

Penner, Natalia - Member Services Representative

Sanders, Scott - Manager, Risk

Stewart, Kyla - Payroll Manager

Tripp, Rachel - Business Advisor

Wood, Candace - Financial Consultant

10 YEARS

Kirkwood, Tannis - Documentation Specialist

Latell, Tracy - Mobile Mortgage Specialist

Noort, Drake - Manager, Business Process Support

Somers, Krystal - Training Specialist

Thompson, Tanya - Deposit Support Specialist I

Van De Kerckhove, Carolyn - Lending Support Specialist II

15 YEARS

Anderson, Sarah - Assistant Manager, Lending Support

Boes, Lee Anne - Manager, Operations Support

Cantlon, Michael - Relationship Manager

Griffin, Stacey - Credit Underwriter II

20 YEARS

Neal, Jennifer - Collections Officer

25 YEARS

Keele, Kathy - Accounting Clerk

30 YEARS

Mangin, Colleen - Financial Consultant Trainee

McMillan, Marjorie - Member Services Representative

Years of Service Completed to December 31, 2019

SERVICE AWARDS
BRANDON, CORPORATE OFFICE 
220 10th Street, Unit C 
Brandon, MB  R7A 4E8 
Ph: 1-877-WESTOBA

CARTWRIGHT 
435 Veteran Drive, Box 309 
Cartwright, MB  R0K 0L0 
Ph: 1-877-WESTOBA

RIVERS 
504 2nd Avenue, Box 298 
Rivers, MB  R0K 1X0 
Ph: 1-877-WESTOBA

BRANDON, 1ST & MCTAVISH 
562 1st Street 
Brandon, MB R7A 2X1 
Ph: 1-877-WESTOBA

GLENBORO 
106 Broadway, Box 6 
Glenboro, MB  R0K 0X0 
Ph: 1-877-WESTOBA

SOURIS 
104 1st Street, S., Box 126 
Souris, MB  R0K 2C0 
Ph: 1-877-WESTOBA

BRANDON, 34TH & VICTORIA 
3300 Victoria Avenue 
Brandon, MB  R7B 0N2 
Ph: 1-877-WESTOBA

KILLARNEY 
110 Finlay Street, Box 1030 
Killarney, MB  R0K 1G0 
Ph: 1-877-WESTOBA

SWAN LAKE 
19 Lorne Avenue, Box 125 
Swan Lake, MB  R0G 2S0 
Ph: 1-877-WESTOBA

BRANDON, 18TH & KIRKCALDY 
1711A Kirkcaldy Drive 
Brandon, MB  R7A 0B9 
Ph: 1-877-WESTOBA

LA RIVIERE 
503 Broadway, Box 101 
La Riviere, MB  R0G 1A0 
Ph: 1-877-WESTOBA

THE PAS 
261 Fischer Avenue, Box 1379 
The Pas, MB  R9A 1L3 
Ph: 1-877-WESTOBA

BRANDON, FINANCIAL PLANNING 
SOLUTIONS 
220 10th Street, Unit B 
Brandon, MB  R7A 4E8 
Ph: 1-877- WESTOBA

NINETTE 
227 Queen Street, N., Box 98 
Ninette, MB  R0K 1R0 
Ph: 1-877-WESTOBA

WINNIPEG, PEMBINA 
1890 Pembina Highway 
Winnipeg, MB  R3T 5L3 
Ph: 1-877-WESTOBA

CARBERRY 
47 Main Street, Box 609 
Carberry, MB  R0K 0H0 
Ph: 1-877-WESTOBA

PILOT MOUND 
19 Railway Street, S., Box 49 
Pilot Mound, MB  R0G 1P0 
Ph: 1-877-WESTOBA

WINNIPEG, PORTAGE 
3365 Portage Avenue 
Winnipeg, MB  R3K 0W9 
Ph: 1-877-WESTOBA

WESTOBA BRANCH LISTING

36 37 



WESTOBA 2019 HIGHLIGHTS
Over $350,000 
in committed 
partnerships, 
sponsorships, 
and donations.

new Facebook likes.
563

Each One, Teach 
One financial 
literacy classes 
taught.

12

Number of 
Westoba 
employees in 
2019.

207
MAXA Financial grew

22.7%

Total 
Members in 

Winnipeg.

1,759
in mortgages booked 
by Mobile Mortgage 
Specialists.

$25,500,000 
Members with 
shares.

38,051

39 



westoba.com
1-877-WESTOBA
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