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Report of the Independent Auditor on the Summary Consolidated Financial Statements 

To the Members of Niverville Credit Union Limited: 

Opinion 

The summary consolidated financial statements, which comprise the summary consolidated statement of financial position as at 
September 30, 2020, and the summary consolidated statements of comprehensive income, changes in members’ equity and cash flows 
for the year then ended, are derived from the audited consolidated financial statements of Niverville Credit Union Limited (the "Credit 
Union") for the year ended September 30, 2020. 

In our opinion, the accompanying summary consolidated financial statements are a fair summary of the audited consolidated financial 
statements, on the basis described in Note 1 to the summary consolidated financial statements. 

Other Matter 

The comparative figures as at September 30, 2019 were audited by another firm of Chartered Professional Accountants who expressed 
an unmodified opinion in their report dated December 18, 2019. 

Summary Consolidated Financial Statements 

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

The Audited Consolidated Financial Statements and Our Report Thereon 

We expressed an unmodified audit opinion on the audited consolidated financial statements in our report dated December 16, 2020.  

Management’s Responsibility for the Summary Consolidated Financial Statements 

Management is responsible for the preparation of the summary consolidated financial statements on the basis described in Note 1 to the 
summary consolidated financial statements. 

Auditor’s Responsibility 

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

Winnipeg, Manitoba 

December 15, 2020 Chartered Professional Accountants



Niverville Credit Union Limited 
Summary Consolidated Statement of Financial Position 

As at September 30, 2020 

A copy of the complete financial statements including significant accounting policies and other  
explanatory information is available from the credit union or at www.nivervillecu.mb.ca. 
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2020 2019
Assets 

Funds on hand and on deposit 5,347,625 6,432,908

Investments  53,979,996 40,596,986

Loans to members  347,557,178 321,410,965

Prepaid expenses and deposits 408,503 250,784

Property, equipment and intangible assets 3,080,646 2,951,264

Investment property 291,894 272,555

410,665,842 371,915,462
Liabilities 

Members' savings and deposits  385,135,719 347,844,373

Income taxes payable 67,933 58,175

Accounts payable 1,141,934 1,075,936

Lease liabilities 296,397 -

Deferred tax liability 10,100 71,100

Insurance reserve 128,453 141,470

386,780,536 349,191,054
Members' equity 

Member shares  5,748,652 5,715,253

Provision for issue of surplus shares 171,100 226,880

Retained surplus 17,965,554 16,782,275

23,885,306 22,724,408

410,665,842 371,915,462

Approved on behalf of the Board 

Signed “John Schmitke”       , Director Signed “Libby Hanna” , Director 



Niverville Credit Union Limited 
Summary Consolidated Statement of Comprehensive Income 

For the Year Ended September 30, 2020 

A copy of the complete financial statements including significant accounting policies and other  
explanatory information is available from the credit union or at www.nivervillecu.mb.ca. 
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2020 2019

Financial income 
Interest from loans to members 11,973,927 11,763,081
Investment income  933,895 1,152,722

12,907,822 12,915,803

Cost of funds  7,121,270 6,985,871

Financial margin 5,786,552 5,929,932

Operating expenses 
Administration 1,739,204 1,642,062
Member security 327,846 298,939
Occupancy 744,211 806,481
Organizational 168,837 188,418
Personnel 2,617,749 2,521,382

Gross operating expenses 5,597,847 5,457,282

Other income (1,498,340) (1,422,155)

Income from operations before provision for loan losses and income taxes 1,687,045 1,894,805
Provision for loan losses  54,719 58,115

Income before provision for income taxes 1,632,326 1,836,690
Provision for income taxes  280,010 321,977

Total comprehensive income for the year 1,352,316 1,514,713



Niverville Credit Union Limited 
Summary Consolidated Statement of Changes in Members’ Equity 

For the Year Ended September 30, 2020 

A copy of the complete financial statements including significant accounting policies and other  
explanatory information is available from the credit union or at www.nivervillecu.mb.ca. 
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Member 
shares

Provision 
for issue of 

Shares
Retained

surplus Total equity

Balance October 1, 2018 5,648,474 238,290 15,627,842 21,514,606
Net income for the year  - - 1,514,713 1,514,713
IFRS 9 transition adjustment on October 1, 2018 - - (136,022) (136,022)
Distribution to members - 224,258 (224,258) -
Issue of members’ shares 241,012 (235,668) - 5,344
Redemption of members’ shares (174,233) - - (174,233)

Balance September 30, 2019 5,715,253 226,880 16,782,275 22,724,408
Net income for the year  - - 1,352,316 1,352,316
Distribution to members - 169,037 (169,037) -
Issue of members’ shares  229,135 (224,817) - 4,318
Redemption of members’ shares (195,736) - - (195,736)

Balance September 30, 2020 5,748,652 171,100 17,965,554 23,885,306



Niverville Credit Union Limited 
Summary Consolidated Statement of Cash Flows 

For the Year Ended September 30, 2020 

A copy of the complete financial statements including significant accounting policies and other  
explanatory information is available from the credit union or at www.nivervillecu.mb.ca. 
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2020 2019 

Cash provided by (used for) the following activities
Operating activities

Interest received from loans to members 11,695,117 11,691,696
Interest received from investments  1,033,092 958,956
Other income received  1,498,340 1,422,155
Operating expenses paid (5,319,418) (5,989,301)
Interest paid on deposits (7,156,580) (6,380,830)
Income taxes paid (331,252) (230,232)

1,419,299 1,472,444

Financing activities 
Net change in members’ savings and deposits  37,326,656 32,802,097
Net change in insurance reserve (13,017) (9,072)
Lease liability payments (55,140) -
Issuance of members’ shares 4,110 5,125
Redemption of members’ shares (195,528) (174,232)

37,067,081 32,623,918

Investing activities 
Net change in loans to members  (25,922,122) (22,289,775)
Net change in investments (13,482,207) (16,442,103)
Purchases of property, equipment and intangible assets  (129,683) (119,754)
Purchases of investment property (37,651) (43,106)

(39,571,663) (38,894,738)

Decrease in cash resources (1,085,283) (4,798,376)
Cash resources, beginning of year 6,432,908 11,231,284

Cash resources, end of year 5,347,625 6,432,908



1. Basis of presentation of the summary consolidated financial statements

Management has prepared the summary consolidated financial statements from the Credit Union’s September 30, 2020 
audited consolidated financial statements which can be obtained at the Credit Union. The detailed notes included in the 
audited consolidated financial statements are not included in these summary consolidated financial statements. 

2. Compliance with minimum capital and liquidity requirements

The Credit Union is in compliance with the capital and liquidity reserve requirements at September 30, 2020 established by 
the Regulations to The Credit Unions and Caisses Populaires Act of Manitoba. 

Readers of the summary consolidated financial statements are advised that in order to appropriately interpret the Credit 
Union’s capital and liquidity, the reader must refer to the audited consolidated financial statements and notes for the year 
ended September 30, 2020, which contain the information detailing the calculation. 


