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ECONOMIC REVIEW

Manitoba’s 

economic diversity.

• Goods-producing sector contributes 

29% to total provincial GDP, while 

services sectors represent 71%.

• Ten industries contribute 5% or more 

to total provincial GDP.



STABLE ECONOMY
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Canada Manitoba
Manitoba’s economy 

fares better under 

global economic 

downturns

• During the Great Financial Crisis in 

2009, Manitoba’s economy contracted 

by 0.2% compared to 2.9% nationally

• During the 2020 pandemic, Manitoba’s 

economy contracted by 4.4% 
compared to 5.1% nationally.

Real GDP Growth, Annual, Manitoba & Canada



ECONOMIC REVIEW

• Total manufacturing sales, foreign exports, retail sales, wholesale trade, wages & salaries, residential 

construction, employment, and farm cash receipts achieved all-time highs.

• Several indicators began to feel the impact of escalating interest rates. For example, housing starts showed 

modest growth and vehicle sales declined.

Most economic 

indicators were up 

in 2022, several 

reached record 

highs.



ECONOMIC REVIEW

Prices for energy 

declined, while 

food and 

services 

accelerated.

• In June 2022, energy accounted for 39.4 per cent of total consumer price inflation.

• In December 2022, energy’s share of total CPI dropped to 15.0 per cent.

• Continues to decline in the months ahead because of the higher base.

• Annual Manitoba CPI in 2022 was 7.8% - the highest annual rate in 40 years.



ECONOMIC REVIEW
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Immigration boosts 

population growth 

in 2022.

• Labour shortages have been identified in Manitoba across sectors and within businesses of all sizes and Immigration is 

an economic driver that is helping fill labour market needs that otherwise cannot be filled domestically

• In 2022, Manitoba welcomed 21,670 permanent residents across all immigration categories, including a record 13,940 

through the Provincial Nominee Program (PNP)

• In 2022, Manitoba’s immigration 

level increased 30.7 per cent 

compared to the previous twelve 

months, and was the highest level 

since at least 1946.



ECONOMIC REVIEW

Employment grew by 

3.2 per cent in 2022, 

the 2nd largest 

expansion in 

Manitoba history.

• Strength in job growth contributed to the 2nd

lowest unemployment rate in Canada at 4.6%.

• Labour markets remain tight with several 

industries reporting labour shortages. In 2022Q3, 

job vacancies in Manitoba exceeded 32,000 – up 

102% above the same quarter in 2019.



ECONOMIC REVIEW
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Manitoba real GDP growth 

ranks 3rd best in Canada in 

2022,  and highest among 

non-resource based 

provinces.

• Manitoba’s economic growth in 2022 was led by a 

strong recovery in the agriculture sector following 

a severe drought year that precipitated a sharp 

decline in crop yields.

• Lifting of COVID-19 restrictions also helped to 

stimulate robust consumer demand, especially for 

services.



What is our greatest strength in Manitoba?

ⓘ Start presenting to display the poll results on this slide.
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Several 

Economic 

Indicators 

Show Modest 

Growth So Far 

in 2023



ECONOMIC OVERVIEW
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Manitoba’s 

Population of 

1,454,902 

persons is up 

41,493 (2.94%) 

persons from 

July 2022
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July 1, 2022 to June 30, 2023

Current Twelve-month period

Net International: 22,934

Source: Statistics Canada, Tables 17-10-0040-01 and 17-10-0045-01



What are the factors responsible for most of 
the growth in the indicators?

ⓘ Start presenting to display the poll results on this slide.
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per cent change unless otherwise noted.
Source: Manitoba Finance Survey of Economic Forecasts

Manitoba economy 

expected to slow 

in years ahead but 

avoid recession. 

• Manitoba less vulnerable to high interest rates due to lower household debt-to-income ratios 

• CPI expected to return to 1% - 3% target range in 2024.

• Economic slowdown not expected to result in massive job losses due to existing labour shortages and high job 

vacancies.



ECONOMIC OUTLOOK
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Manitoba households are 

less exposed to higher 

interest rates.

For every dollar of 

disposable income, 

Manitoba households 

hold $1.7 in debt. This 

compares to $1.9 

nationally.



INVESTMENT OUTLOOK
Non-residential Capital Expenditures, Intentions, 2023, 

Annual change (%) 

Data Source: Statistics Canada

Manitoba expected to see 

healthy growth in non-

residential CAPEX in 2023.

• Capital spending on non-residential tangible 

assets in Manitoba is expected to increase 

by 6.9% to $8.70 billion in 2023. 

• The Health care and social assistance and 

the Manufacturing sectors have the top two 

largest annual growth in capital spending, 

growing by 74.2% and 15.0%, respectively. 



RISKS TO OUTLOOK
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Monetary Policy

• Since March 2022, the Bank of 

Canada (BoC) has increased the 

policy interest rate by 475 basis 

points to 5.00% – the highest rate 

since 2001. 

• On September 6th, 2023, The 

Bank of Canada maintained its 

target for the overnight rate at 

5.00%.

• The next Bank of Canada interest 

rate announcement is today, 

October 25th.



HOUSING MARKET
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Housing market first to 

feel impact of higher 

interest rates.

Canada Winnipeg

$342,800

$741,400

$855,800

$369,000

Benchmark Housing Prices, Winnipeg & Canada

Source: Canadian Real Estate Association

$546,300

$283,100

• Winnipeg housing prices increased from 

$283.1K in Apr 2020 to $369.0K in May 

2022 (+30.3%)

• Since the peak, Winnipeg housing prices 

have declined by 7.1% 

• Canada housing prices increased from 

$546.3K in Apr 2020 to $855.8K in Mar 

2022 (+56.7%)

• Since the peak, Canada housing prices 

have dropped by 13.4%



RISKS TO OUTLOOK
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Inflation

• Consumer inflation peaked in Manitoba at 9.4% 

year-over-year in June 2022.

• Since then, inflation has gradually decelerated 

and is currently sitting at 2.6% (year-over-year) 

and 4.2% (year-to-date) in September 2023.

• Led by a sharp decline in energy prices

• Mortgage interest costs, food purchased from 

restaurants, rent, homeowners’ home and 

mortgage insurance, and passenger vehicles, 

maintenance, and repairs are the major 

contributing factors to inflationary pressure in 

Manitoba

Manitoba and Canada Consumer Inflation, 

Year-over-year
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Other Risks:

• Supply chain disruptions

• Geopolitical tensions

• Environmental events



What is the biggest risk to the Manitoba 
economy in 2023?

ⓘ Start presenting to display the poll results on this slide.
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LOW CARBON ECONOMY

MINING

HYDROGEN
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Here With You Today!

Oriana is a Social Psychologist and Methodology Lead for KPMG’s Equity & Inclusion Group and a

Senior Manager in the People and Change Advisory Practice. She has over 12 years of experience

focused on diversity, equity and inclusion (DEI), accessibility, psychological safety and belonging,

inclusive leadership, remote communication, mental health and wellbeing, capability building,

stakeholder engagement, culture shifting, and impact measurement.

As a social psychologist and through her consulting work, she is trained in various stakeholder

engagement approaches, to mobilize groups, build consensus, and help people unpack and

understand their own and others’ perspectives. She has used these approaches to engage diverse

communities in the co-creation and evolution of our Equity and Inclusion methodology and related tools

in KPMG Canada and globally across KPMG, with the aim of incorporating representative community

voices into our work and reflecting today’s realities.

Oriana 
Vaccarino, Ph.D
Senior Manager, 

People and Change
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Introduction and 
Welcome

01



5© 2023 KPMG LLP, an Ontario limited liability partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private 

English company limited by guarantee. All rights reserved. The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organization.

This session will take us through the S in ESG, how equity and inclusion contribute to our professional ethics, and 

how we can embed them in our every day actions and across our roles.

Introduction

You are welcome and encouraged to record 

notes throughout the session.

Learning about equity and inclusion requires us 

to learn and unlearn. Keep an open mind and 

challenge yourself to question your 

assumptions.

Questions are encouraged! Please feel free to 

ask questions throughout the session.
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The ‘S’ in ESG
02
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There is a Rising Importance for the “S” in ESG

Diversity, equity, and inclusion (DEI) is one of the most recognized area of focus under the “S” in ESG. Other key areas 

for businesses to consider include a broader scope of social equity and social impact. 

DEI is likely a primary area of focus 

under the Social area, as demands 

from various stakeholders rise to 

improve workforce participation of 

underrepresented groups. 

• Organizations such as BlackRock

have already set guidelines in 

which the company has pushed 

US-based companies to disclose 

the racial, ethnic, and gender 

makeup of their employees

Diversity, Equity, and Inclusion

Environmental, Social, Governance (ESG) frameworks are used by organizations to 

strategize, measure and track their sustainable development practices.

Diversity, equity, and inclusion focuses on community impact, employee opportunity 

and social progress. This greatly aligns to the Social aspect of ESG.

Social equity is related to impartiality, fairness and justice for all people. It takes into 

account systemic inequalities to provide everyone in a community with access to the 

same opportunities and outcomes. Systemic inequities can include inequities related to:

• Systems, structures and institutions

• Generations (intergenerational inequity)

• Education

• Health

• Socio-economic background
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There is a Rising Importance for the “S” in ESG

The role of business in society is changing. While climate change has risen to the top of the corporate agenda over 

recent years, the Social area within ESG is increasingly gaining traction. 

Declining trust in 

governments, increasing 

social unrest, increase in 

hate speech targeting 

vulnerable groups.

Growing 

Geopolitical Risks

Rising demand from 

investors to demonstrate 

social value, citizens taking 

action, consumer activism 

and demand for sustainable 

brands.

Stakeholder 

Expectations

Negative breaches severely 

impacting brand reputation. 

Increasing emphasis on 

authentic ethical practices to 

attract and retain talent and 

consumers.

Brand Reputation Increasing regulatory and 

disclosure requirements around 

diversity, supply chain 

transparency and other social 

areas of business.

Regulatory Compliance
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The United Nations Sustainable Development Goals

The United Nations Sustainable Development Goals (SDGs) are guideposts to enable local organizations to contribute 

to tackling global issues. 

For example, Gore Mutual focuses on the 

following SDGs:

1. Be Good (SDGs: 10 & 13)

Committed to doing business the right way, 

holding ourselves and our partners to a 

higher business standard

2. Do Good (SDGs: 10 & 13)

Strive to provide customers with more 

value and service – especially when they 

need it most

3. Spread Good (SDGs: 1, 10 & 13)

Continue to partner with organizations 

across Canada that create measurable 

impact and a better tomorrow
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Equity and Inclusion 
in Professional 
Ethics

03
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KPMG’s Philosophy on Diversity, Equity, and Inclusion

The ‘Spectrum of Belonging’ strives to create a shared understanding of what diversity, equity, and inclusion means, 

and the terms that define each step of the spectrum. 
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What is the Difference Between Equity and Equality?

While interrelated, equity and equality result in different outcomes for individuals. Ultimately, organizations should 

work towards removing systemic barriers in order to achieve equitable outcomes for stakeholders.

What is equality? Equality means each individual or group of people is given the same resources or opportunities. 

What is equity? Equity recognizes that each person has different circumstances and allocates resources and opportunities 

needed to reach an equal outcome.

Inequality

Both individuals do not 

have equal access to the 

fruits.

Equity

Both individuals are given 

the resources they 

specifically need to access 

the fruits.

Justice

The system is adapted in 

order to remove systemic 

barriers and open access 

to the fruits.

Equality

Both individuals are given 

the exact same resources 

to access the fruits.

Milken Institute School of Public Health., The George Washington University (2020). Equity vs. Equality: What’s the Difference? 
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Benefits of DEI

We know that the future successes of an organization is enhanced with strong Diversity, Equity and Inclusion 

practices. Research has shown a strong connection between DEI advancement and organizational performance.

Sources: 1) “Diversity Wins”, McKinsey, May 2020; 2) ) “How Diverse Leadership Teams Boost Innovation”, Boston Consulting Group, 23 January 2018; 3) “Fostering Innovation Through a Diverse Workforce,” Forbes Insights, 

page 5; 4) White Paper: Job Seeker Survey Reveals what Matters; 2019; 5) “Why Inclusive Leaders Are Good For Organizations, and How To Become One,” Harvard Business Review, 29 March 2019.
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Professional Ethics 

Professional ethics refers to a set of ethical principles and standards designed to govern the behavior and decisions of 

professionals in their specific organization. Equity and professional ethics are interconnected concepts that play a crucial role in 

promoting fairness, integrity, and justice within organizations. Understanding their relationship is essential for professionals to 

uphold ethical standards and create an equitable environment.

Fair treatment and 

non-discrimination

Equal opportunity 

and access

Ethical decision 

making and 

impartiality

Social 

responsibility and 

justice

Accountability and 

transparency

Promotion of 

inclusion and well-

being

Advocacy of ethical 

standards
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Embedding these 
Principles

04
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Leaders

• Greater collaboration 

and productivity among 

Leaders

• Equip Leaders to 

support their 

employees equitably

• Support equitable 

decision-making 

practices for 

promotions

• Provide resources to 

Leaders for upskilling 

and training

Incorporating an Equity Lens Can Benefit Everyone

External StakeholdersInternal Stakeholders

Employees

• Work in an 

environment that is 

mentally and physically 

safe

• Greater collaboration 

and sense of belonging 

among teams 

• Supported in feeling a 

sense of belonging

• Increased employee 

experience, 

satisfaction and 

creativity

Clients

• Access several options 

of products and 

services

• Receive positive client 

experience

• Supported in feeling a 

sense of belonging

Community

• Access opportunities, 

such as employment 

and training

• Contribute to 

conversations and 

have a voice at the 

table

• Experience positive 

interactions 

What is an equity lens? An equity lens is a process for analyzing or diagnosing the impact of the design and implementation 

of policies and processes on equity deserving groups. Applying an equity lens can help build a respectful workplace, and benefit

stakeholders at all levels. 
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Professional Ethics in an Equity Lens

Equity is important to apply and foster, both internally and externally, to help demonstrate professional ethics. 

Clients

Processes

People

Ethics & 

Equity

Empowering People to Bring Their Whole 

Selves to Work

• Build internal culture of equity

• Prioritize positive employee engagement and 

experience to attract and retain talent

• Promote equitable decision-making practices for 

clients

Continuously Working to Meet the 

Needs of Clients

• Build honesty and integrity between stores and 

consumers

• Introduce new products and services that meet 

the diverse needs of clients

• Help clients feel seen and understood through 

product and service portfolios

Adapting Processes to be

Effective and Impactful

• Update legacy processes that may not reflect 

the complete realities of people in Canada 

today

• Embed an equity lens into key client processes

• Offer flexible policies and arrangements for 

employees
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Promoting Equity in the Workplace: Safe Spaces 

An important step to promoting equity within your workplaces is to foster safe spaces for open, honest and brave 

conversations. Safe spaces are places intended to be free of bias, conflict, criticism, or potentially threatening actions, ideas, or 

conversations. 

Share your 

personal stories, 

learning 

experiences and 

reflections to 

foster openness

01

Actively combat 

bias or systems 

that can 

contribute to 

inequity

02

When seeking 

opinions, ask 

employees to 

contribute first 

(as a leader) in 

order to promote 

authentic 

responses and 

increase a sense 

of comfort

03

Provide 

employees with 

the option for 

participating in 

confidential 

listening 

sessions 

04

Create shared 

learning 

opportunities for 

yourself and 

others

05
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Leadership Initiatives for an Equitable Environment 

Leaders can promote a sense of psychological safety by exhibiting characteristics of inclusive leadership and a sound 

understanding of intersectionality.

Keep Your Audience in Mind

• Consider who you are speaking with, and what language 

would resonate with them

• When seeking opinions, ask employees to contribute first in 

order to promote authentic responses

01

Open Seats to Join the Table

• Involve all relevant and impacted stakeholders in the 

conversation and decision-making processes

• Acknowledge and encourage the contribution of lived 

experiences and voices of the community

02

Be an Active Bias Challenger

• Openly challenge conversations which disadvantage 

specific groups over others

• Be comfortable discussing your zero-tolerance policy on 

non-equitable behaviours within the workplace

03

Empower Employees to Contribute

• Foster a collective mindset amongst the team where 

everyone is encouraged to participate in decision-making

• Be curious to learn about others, actively listen without 

judgment, and empathize with their perspectives

04

Keep an Open Mind

• Encourage perspectives and innovative ideas which 

challenge the status quo

• Create a shared sense of ownership of outcomes and action 

items coming out of meetings

05

Commit to Continuous Learning

• Determine areas you want to learn more about and engage 

in learnings related to those topics

• Share your personal stories, learning experiences and 

reflections to foster openness and a safe space

06
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Takeaway: Opportunities to Influence Change

In any role, change can be influenced at the individual, team and organizational level.

Start on an individual level
• Are you checking your own biases? (Cultivate 

Self-Awareness)

• Are you learning from someone else’s 

experiences? (Develop Cultural Competencies)

• Are you challenging yourself to reach out to and 

understand others? 

• Are you actively making inclusion a choice?

Take a look at your team
• What are you doing with your team to foster 

learning about DEI issues? 

• How are you encouraging your teammates to 

challenge their own views? 

• What do you do to encourage others to seek out 

and change legacy and problematic policies and 

systems?

\

Exert your influence at an 

organizational level
• What can you specifically influence in your 

organization? 

• What committees can you serve on outside your 

immediate role? 

• How can you create opportunities for those who 

are overlooked on your team and make sure their 

voices are heard?

SELF

TEAM

ORGANIZATION
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Interactive Q&A
05

• What is a key takeaway you will take with you after 

today’s session? 

• What’s one action you will take in your role to ensure 

professional ethics and promote equity?
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Transforming 
our Downtown 
Kate Fenske

CEO, Downtown Winnipeg BIZ

FMI 2023 AGM



Downtown Winnipeg BIZ 
promotes, cares and advocates for a vibrant and 

inclusive downtown where business thrives and 

people are drawn to work, live, shop and explore.

We are the experts on downtown. 



Downtown 

Winnipeg 

BIZ 

Boundaries



2023 – 2025

Strategic Plan

















BIZ Levy      =  Annual Rental Value (ARV) $129.9M X BIZ membership approved levy    
rate 2.45% 

=  $3.18M collected by City of Winnipeg (from businesses) in 2023

Additional funding  = Sponsorships, grants and other funding
= $1M combined (approx.)

Our Funding



Our Funding

Since 2020:

140+ 
closures

70+
openings

12% 
decreased ARV



Our Partners







Winnipeg 

Property Value 

per square meter

Source: Winnipeg Metro Region 2023









$10 Million
invested in capital 

infrastructure



Downtown Visits



Approximately 

two thirds of 

workers are back



On Street Parking

Source: City of Winnipeg and Winnipeg Parking Authority



Winnipeggers are spending more time downtown

Source: Probe Research survey of 600 Winnipeggers in June 2023





















https://downtownwinnipegbiz.com/our-downtown-your-say-take-the-survey-shape-the-future-enter-to-win-100-to-spend-downtown/

https://downtownwinnipegbiz.com/our-downtown-your-say-take-the-survey-shape-the-future-enter-to-win-100-to-spend-downtown/
https://downtownwinnipegbiz.com/our-downtown-your-say-take-the-survey-shape-the-future-enter-to-win-100-to-spend-downtown/
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