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MESSAGE FROM 
PRESIDENT/CEO 
& BOARD CHAIR

Greetings. 
Welcome to the spring of 2022! It feels like 
spring in many ways, literally and figuratively. 
After two years (two years!) operating in 
a pandemic mode, we are, collectively, 
beginning to move forward, while maintaining 
flexibility as needed. At Hiway, we’re proud 
of how we’ve adapted, shifting our model as 
needed to serve you safely, and in new ways. 
And, overall, we’ve had another extremely 
strong year, financially and otherwise. Here 
are a few of the details.

Strengthening our core: 
A system upgrade is coming soon. You should 
have already received communication from us 
about our upcoming core conversion. Simply 
put, our core system – like your physical 
core – is the power center for everything 
we do, the internal software system we use 
to safely, securely manage all accounts and 

transactions. Just like the updates that pop 
up on your phone or Netflix, upgrades are 
necessary to improve performance and/
or add features. For Hiway, the new system 
provides an improved platform for better 
service and future growth, particularly around 
our digital channels.

By and large, your Hiway business will continue 
just as you’re used to. Checks, debit cards, 
credit cards, and digital services - including 
bill payments and ACH/direct deposits – will 
continue seamlessly. However, there will be a 
few changes, and we will provide you with all 
you need to know to get ready. (Please keep 
an eye on your email, our social media, and 
your US Mail box for more.)

On that digital note …
Our members continue to show a growing interest in our 
digital channels, and we too are continuing our focus to 
bring you more of that ease and convenience. We recently 
launched a pair of new tools for you: our Hiway Live video 
banking and our Savvy Money credit score tool. Today, we 
are in the early stages of some comprehensive planning 
around our digital offerings, exploring ways we can bring 
you more tools that enhance your ability to manage your 
money and realize your dreams along your road of life.

If you haven’t explored our existing technologies already, 
now is a great time - you can do almost anything you 
need to without leaving the comfort of your living room, 
completing your business with us with convenience and 
ease, whenever and wherever.

Branches are here to stay – even as they evolve.
And, we’re bringing you even more of them! We hope 
you’ve had an opportunity to visit our new, multi-award 
winning Roseville branch. Opened last June, our newest 
(for now) branch marries the best of in-person service 
with the best of technology, with interactive video tellers 
available for many transactions, as well as a team of 
universal service representatives and a mortgage lender 
to meet your needs. Plus, we have Dunkin’ as our tenant 
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continued on next page

partner, so it’s worth a stop. 
We’ve also been hard at work in Woodbury, and this
beautiful new branch, conveniently located off 494 and 
Valley Creek, is set to open in June. Two new branches in 
12 months; that’s just how we roll! 

We’ve been watching how our members use our branches, 
and the setup of both Roseville and Woodbury lend 
themselves to a new model. As the shift to digital services 
grows, the role of the branch is evolving from a place to 
perform basic transactions to a financial services center: a 
place for you to converse, working with and consulting with 
our professionals to help map out the best path forward 
for you on your road of life. 

While we’ve never aimed our ambitions at being the biggest 
credit union – we want to be the BEST! – this expansion 
of our network ensures we can maintain healthy growth. 
More members means more value for everyone – whether 
that’s direct cash value via our deposit and loan rates, or 
value through added or enhanced products, services and 
technologies.

Giving back – our commitments.
We’ve been so fortunate to have the support of our 
communities, and we believe that support needs to 
be reciprocal. In 2021, 2022, 2023 and beyond, we are 
finding new avenues to be a good citizen not only of our 
communities, but of our planet as well.

2021 was full of energy around our DEI initiatives, and led 
by our passionate committee of associates, we provided 
hours of perspective-broadening education and special 
events to associates and management. We’re partnering 
with the African-American Credit Union Coalition to assist 
us with equity in professional development. Perhaps 
most exciting, Hiway’s leadership team is deeply involved 
in assisting with the development of Village Financial, 

Minnesota’s first black-led credit union, which 
is looking to open to serve residents of North 
Minneapolis. 
Our Hiway Foundation continued its good 
works – spurred by a record-setting in-person 
curling fundraiser - providing $20,000 in 
scholarships to deserving students, for
a grand total of nearly $70,000 since the 
Foundation’s inception in 2017. Grants to 
our hardworking educators amounted to 
$22,000, totaling nearly $40,000 since 2017. 
We’ve also just launched a community grant 
program to spread more dollars around to 
deserving organizations.

We also believe part of our role as a credit 
union is to be more than a money repository 
or lender – we want to provide people with 
the education to manage their money well. 
Our partnerships with the St. Paul and South 
Washington County Schools delivered 4,500+ 
hours of financial education content to 
students through our Accelerate program. In 
addition, our associates, led by our business 
development team, delivered hundreds of  
hours of financial education, virtually and 
in-person, to adults, students and other 
community groups.

We are also looking at ways we can be good 
stewards of our planet. We are a founding 
credit union of CUGreen, a home solar lending 
initiative. Solar energy helps to power our 
new branch in Roseville and will be a future 
piece of our branch in Woodbury, too. We 
offer free-to-all EV chargers available at both 
Roseville and Woodbury (coming June 2022!) 
and, should you be so inclined to purchase an 
EV, we’d be happy to fund your loan.



 
SUPERVISORY COMMITTEE

Cory Starkweather, Chair

Melissa Coutier, Committee Member

Daniel Kahnke, Committee Member

Gordon Kordosky, Committee Member

Bill Leifheit, Committee Member

The Supervisory Committee, which consists of volunteer 
members of Hiway Credit Union, provides oversight over financial 
management practices and procedures to ensure compliance with 
the National Credit Union Administration (NCUA) regulations, 
state laws, and Hiway’s bylaws and policies.

To assist the committee, the Risk Management Department 
monitors Hiway’s day-to-day operations and performs financial 
and operational audits of its records and functions.

An annual audit of Hiway’s financial statements was performed 
by the certified public accounting firm of CliftonLarsonAllen, 
LLP.  Their report has expressed an unmodified opinion on these 
statements. The enclosed summary of financial information for 
2021 and 2020 is extracted from the financial statements. Copies 
of the complete financial statements with related footnotes are 
available upon request.

The Supervisory Committee thanks you, the member, for your 
loyalty and support. On behalf of my colleagues on the Supervisory 
Committee, I also thank the Risk Management Department, the 
officials and associates of Hiway for their commitment and their 
commendable delivery of service to the members.

BOARD OF DIRECTORS

Jeff  Schwalen, Chair

Lori Hodapp,Vice Chair

Pam Tschida, Secretary

Kimberly Collins, Director

John Dillingham, Director

Leonard Leitner, Director

Patrick McGuiness, Director

Sue Mulvihill, Director

Doug Differt, Director (through 12/21)

Sophia Xiong-Yang, Director (effective 01/22)

Supervisory Committee Chair

And now, our numbers.
Hiway is continuing a streak of very strong 
financial performance, thanks to your loyalty 
and partnership. Now in our 90th year, we 
have grown to serve more than 80,000 
members. We finished the year with nearly 
$1.7B in assets and $944 million in loans. Our 
delinquency rate remains very low at .27%, 
and our charge off rate came in at .07%. 
We had a strong year in both asset growth 
and earnings, allowing us to maintain a solid 
capital ratio of 9.41%, which speaks to our 
financial soundness.

All these numbers mean good things for our 
membership. According to the Credit Union 
National Association (CUNA), Hiway provided 
$12,741,619 in direct financial benefits 
to our members last year. These benefits 
are equivalent to approximately $160 per 
member or $336 per member household. The 
more you use Hiway, the bigger that number 
can be. As a cooperative, our earnings are 
returned to you in the form of lower loan 
rates, higher savings rates, and fewer fees — 
so our most active members get the most in 
return. We’d love to help you find more ways 
to work with us.

Thank you.
We appreciate your loyalty, and thank you for 
your continued membership in Hiway Credit 
Union. Here’s to enjoying the journey along 
your road of life!
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2021 2020
Assets
Loans to members, net $ 938,206,073 $ 917,787,978

Cash and cash equivalents 70,055,175 74,691,015
Investments 559,504,912 426,304,791
Accrued interest receivable 3,210,267 3,020,401
Property and equipment, net 36,125,042 27,911,202
National Credit Union Share Insurance Fund deposit 13,798,690 11,910,421
Other assets 50,121,833 43,943,357

Total assets $ 1,671,021,992 $ 1,505,569,165

Liabilities & Members’ Equity
Liabilities
Share accounts and certificates $ 1,508,214,702 $ 1,348,358,747
Accrued and other liabilities 13,927,520 12,608,183

Total liabilities $ 1,522,142,222 $ 1,360,966,930

Members’ Equity $ 148,879,770 $ 144,602,235

Total liabilities & members’ equity $ 1,671,021,992 $ 1,505,569,165

2021 2020
Interest Income
Interest on loans $ 35,186,286 $ 36,166,641
Interest on investments 5,493,399 6,283,698

Total $ 40,679,685 $ 42,450,339

Interest Expense
Share accounts and certificates $ 9,324,036 $ 11,071,984

Net interest income $ 31,355,649 $ 31,378,355

Provision for Loan Losses $   980,182 $  1,110,239

Net interest income
     (after provision for loan losses)

$ 30,375,467 $ 30,268,116

Other Income
Service fees $ 6,138,001 $ 5,044,467
Gain/(Loss) on sale of assets   2,485,198   (26,603)
Other income 13,539,220 11,819,647

Total $ 22,162,419 $ 16,837,511

Other Expenses
Salaries and employee benefits $ 27,918,290 $ 24,232,407
Occupancy expenses 10,677,291 9,674,076
Other operating expenses 3,544,129 4,468,361

Total $ 42,139,710 $ 38,374,844

Net income $ 10,398,176 $ 8,730,783       

Federally Insured by NCUA
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Member Benefits & Expenses

Dividends Paid    14.84%
Contribution to Reserves  16.55%
Operating Expenses            22.63%
Salary/Benefits Expenses  44.43%
Provision for Losses    1.56%

Loans to Members

Consumer 29.25%
Mortgage 52.97%
Business 13.31%
Visa®   4.46%

Total Savings
Shares 28.58%
Certificates 24.33%
IRA Certificates   4.27%
Checking 18.15%
IRAs   1.69%
Money Market 22.99%

STATEMENTS OF
 FINANCIAL CONDITION

STATEMENTS OF
INCOME AND EXPENSE



Groundbreaking 
in Woodbury! 
Woodbury branch 
slated to open in 
June 2022.

New Roseville branch 
awarded Outstanding 
Branch Design award 
at the Future Branches 
conference in Austin, TX.

Carrie Tollefson, Olympic 
Gold Medalist and Hiway 
Member becomes Hiway 
spokesperson

Another successful #CUForward Hiway Pave the Way 
Day! All associates given the work day to participate 
in various volunteer efforts around the community, 
including making cards for our Servicemembers, 
gardening, cleaning parks, making blankets, filling 
school supply needs, etc.

Hiway recognized for 
their numerous DEI 
( Diversity, Equity & 
Inclusion) initiatives. The 
organization has a long-
standing commitment 
to addressing issues of 
social justice, as well as 
racial, economic and other 
inequities, both within 
the company and its 
surrounding communities. 
Photo of community 
participating in our Twin 
Cities Pride community art.

Opened New 
Roseville branch 
featuring a shared 
space with Dunkin’ 

YEAR IN REVIEW



Dave Boden, President/CEO 
& Tara Graff SVP of Marketing 
& Business Development 
recognized as Notable 
Executives in Finance in Twin 
Cities Business Magazine.

Happy 90 years 
to Hiway! Serving 
our community & 
members since 
1931.

Parade in honor of Minnesota’s own, 
first Hmong American Gold Medalist 
gymnast, Suni Lee.

2021 Charitable Donations

Hiway Credit Union Foundation 
is an independent 501(c)3 non-
profit organization dedicated 
to helping people be strong, 
financially stable and healthy. Our 
Foundation supports families, 
servicemembers, veterans, 
schools, disaster relief efforts 
and community initiatives 
through charitable donations and 
volunteerism. 

Raised more than $80,000 at 
our 4th Annual Foundation 
Fundraising Event. 100% of profits 
raised from the event will benefit 
financial literacy for underserved 
youth and be awarded in 2022.

Credit Unions for Kids provides 
funds for Children’s Miracle 
Network (CMN) affiliated 
hospitals, locally benefiting 
Gillette Children’s Specialty 
Healthcare. Funds were raised 
through associate casual days and 
a contribution by Hiway.

Serve. Support. Strengthen.

We would like to thank Doug Differt 
for his 42 years of service to Hiway. 
He was originally appointed to the 
Board in October 1979 when Hiway 
had approximately $34M in assets 
and 12,000 members.  He has been 
a valued and instrumental Director 
since then. He has served as Board 
Chair, Vice Chair and Secretary and 
on all Board Committees, bringing 
much insight and value to Hiway. But 
the good news is this isn’t entirely a 
goodbye. Doug will continue to add to 
his years of service to Hiway – he has 
been designated an official Emeritus 
Director. In that capacity, while he will 
no longer be a voting member, Doug 
will continue to attend board meetings 
and offer his thoughts and insights. 
We’re happy Doug has agreed to stay 
involved in that capacity!

$22,000 Teacher Grants  

$20,000  Student
  Scholarships  

$8,000   Financial Literacy
  Efforts  

$65,000  Various Community   
  Organizations

$32,000 Credit Unions for
  Kids



St. Paul
111 Empire Drive
St. Paul, MN 55103 

Minneapolis
5025 East 54th Street
Minneapolis, MN 55417

Roseville
2465 Fairview Ave N
Roseville, MN 55113

Online
hiway.org

Mail  
111 Empire Drive
St. Paul, MN 55103

Phone
651.291.1515 
800.899.5626

TDD Users 
7-1-1
800.627.3529
(MN Relay)

Facebook “f ” Logo CMYK / .ai Facebook “f ” Logo CMYK / .ai

With you on the road of life.

LOCATIONS CONTACT US

FOLLOW US

Remote Services
Mobile & Online Banking 
Live Banking (video chat)
Text Banking
Cards App
64,000+ Fee-free ATMs

Savings & Checking
Certificates
WINcentive® Savings
Retirement Accounts
Free Checking
Hi Yield Checking
Youth Accounts

Federally Insured by NCUA

Your partner for personal, easy & secure financial services.

Hiway Credit Union® was founded in 1931 to serve the employees of the Minnesota Highway Department. 
In the many decades since, we have grown our membership to include state agency employees, military 
servicemembers, small businesses, individuals and families throughout Minnesota. Through the confidence 
and trust that our members place in us and share with their families, friends and co-workers, Hiway now 
provides a full suite of financial products and services to more than 80,000 members, primarily in the Twin 
Cities metro area, but also throughout the country.

Affordable Loans
Auto
Home
Visa® Credit Cards
Recreational Vehicles
Personal
Student

Business Solutions
Savings & Checking
Loans
Merchant Services
Cash Management  
Credit Cards
SBA Programs


