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Independent Auditor's Report

To the Members of ROSENORT CREDIT UNION LIMITED

We have audited the accompanying financial statements of ROSENORT CREDIT UNION LIMITED, which
comprise the Balance Sheet as at September 30, 2011 and the statement of income, statement of retained
surplus and statement of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Canadian generally accepted accounting principles, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Canadian generally accepted auditing standards. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of

ROSENORT CREDIT UNION LIMITED as at September 30, 2011 and its financial performance and its cash
flows for the year then ended in accordance with Canadian generally accepted accounting principles.
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Chartered Accountants

Winnipeg, Manitoba
Novemer 8, 2011
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ROSENORT CREDIT UNION LIMITED
Balance Sheet

September 30 2011 2010
Assets

Funds on deposit $ 1,446,141 §$ 3,702,288
Investments (Note 2) 37,891,845 33,661,337
Loans to members (Note 3) 162,998,019 147,364,044
Property, plant and equipment (Note 4) 920,455 1,027,823
Other assets (Note 5) 41,372 42,009

$ 203,297,832 $ 185,797,501

Liabilities and Members' Capital

Members' deposits (Note 6) $ 190,951,911 $ 175,005,427

Accounts payable (Note 8) 882,298 382,600

191,834,209 175,388,027

Commitments (Note 15)

Members' Capital

Members' shares (Note 9) 3,683,100 3,706,610
Provision for issue of surplus shares (Note 10) 78,476 75,000
Retained surplus (Note 11) 7,702,047 6,627,864

11,463,623 10,409,474

$ 203,297,832 $ 185,797,501

Approved on behalf of the Board of Directors:

("V)//Zi/ (/) fzéﬁézor

Director

The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.



ROSENORT CREDIT UNION LIMITED
Statement of Income

For the year ended September 30 2011 2010
Income
Interest from members' loans $ 5,319,632 $ 5,009,283
Investment income
Liquidity deposits 1,196,172 852,014
Bonds, debentures and shares 269,862 274,604

6,785,566 6,135,901

Cost of Funds
Interest paid to members 3,576,442 3,044,745
Interest paid - others 40,238 19,999

3,616,680 3,064,744

Gross financial margin 3,168,886 3,071,157
Operating Expenses
Administrative 553,688 640,717
Members' security 185,746 169,294
Occupancy 203,983 232,897
Organizational 149,079 106,509
Personnel 1,190,164 1,100,596
Gross operating expenses 2,282,660 2,250,013
Less other income 469,366 385,171

1,813,294 1,864,842

Gross operating income 1,355,592 1,206,315
Provision for doubtful loans 42,000 42,000
Income before income taxes 1,313,592 1,164,315
Provision for income taxes (Note 12) 171,649 126,191
Net income for the year $ 1,141,943 $ 1,038,124

The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.








































































