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INDEPENDENT AUDITORS' REPORT

To the Directors of Wintab Students Union Inc.,

We have audited the accompanying statement of financial position of Wintab Students Union Inc. as at April 30, 2017 and the statements of
operations and net assets and 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 accounting
standards for not-for-profit organizations, 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.

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. Except as explained in the following paragraph, 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 an audit to obtain reasonable assurance whether the financial statements are free of 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 auditors' 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.

Except as explained in the following paragraph, we believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for  our audit opinion.

Basis for Qualified Opinion

In common with many not-for-profit organizations, Wintab Students Union Inc. derives revenue from donations and fund-raising and the
completeness of which is not susceptible to satisfactory audit verification. Accordingly, our verification of these revenues was limited to the
amount recorded in the records of the Union and we were not able to determine whether any adjustments might be necessary to statements of
operations and net assets.

Qualified Opinion

In our opinion, except for the adjustment, if any, which we might have determined to be necessary had we been able to satisfy ourselves
concerning the completeness of revenues referred in the preceding paragraph,  these financial statements present fairly, in all material
respects, the financial position of the Union as at April 30, 2018 and the results of its operations and net assets and cash flows for the year then
ended in accordance with Canadian accounting standards for not-for-profit organizations.

Other matters

The financial statements of Wintab Students Union Inc. for the year ended April 30, 2017, were audited by another auditor who expressed a
qualified opinion on those statements on September 1, 2017. The qualified opinion resulted from insufficient audit verification of the
completeness of fundraising receipts and scope limitations of social and cultural affairs expenses.

Toronto, Ontario CHARTERED PROFESSIONAL ACCOUNTANTS
August 17, 2018  (Authorized to practise public accounting by the Chartered Professional Accountants of Ontario)
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WINTAB STUDENTS UNION INC.

Statement of Financial Position

April 30, 2018

2018 2017

ASSETS

CURRENT        
Cash (Note 2) $ 50,683 $ 109,592
Accounts receivable 1,241 -
Inventory (Note 3) 18,356 12,520
Prepaid expenses 1,805 6,050

72,085 128,162

CAPITAL ASSETS (Net of accumulated amortization)(Note 4) 25,728 28,077

$ 97,813 $ 156,239

LIABILITIES AND NET ASSETS

CURRENT        
Accounts payable and accrued liabilities (Note 5) $ 30,502 $ 51,955
Goods and services tax payable 13,304 13,981

43,806 65,936

LOAN PAYABLE - 9,000

43,806 74,936

Net Assets
Accumulated surplus 54,007 81,303

$ 97,813 $ 156,239

APPROVED ON BEHALF OF THE BOARD

_____________________________ 

_____________________________ 

See accompanying notes to financial statements.
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WINTAB STUDENTS UNION INC.

Statement of Operations and Net Assets

Year Ended April 30, 2018

2018 2017

REVENUE          
Social and Cultural Affairs $ 98,260 $ 86,729
Student Levy 82,339 88,812
Absinthe Pub and Coffee Shop 317,160 344,455

497,759 519,996

EXPENSES          
Absinthe Pub and Coffee Shop (Schedule - Page 9) $ 328,168 $ 366,071
Social and cultural affairs 133,273 132,936
Honorarium 25,163 18,100
Office and general 14,982 16,864
Professional fees 11,890 9,600
Amortization 5,978 6,933
Insurance 5,522 5,438
Bank service charges 79 930

525,055 556,872

DEFICIT OF REVENUE OVER EXPENSES ( )27,296 ( )36,876

UNRESTRICTED NET ASSETS - BEGINNING OF YEAR 81,303 118,179

UNRESTRICTED NET ASSETS - END OF YEAR $ 54,007 $ 81,303

See accompanying notes to financial statements.
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WINTAB STUDENTS UNION INC.

Statement of Cash Flows

Year Ended April 30, 2018

2018 2017

OPERATING ACTIVITIES
Deficit of revenue over expenses $( )27,296 $( )36,876
Amortization       5,978 6,933

( )21,318 ( )29,943

Changes in non-cash working capital items:          
HST receivable 1 -
Accounts receivable ( )1,241 967
Inventory ( )5,836 6,202
Prepaid expenses 4,245 ( )1,565
Accounts payable and accrued liabilities ( )21,454 19,264
Goods and services tax payable ( )677 13,981

( )24,962 38,849

Cash flow from (used by) operating activities ( )46,280 8,906

INVESTING ACTIVITY        
Addition to capital assets ( )3,629 ( )690

FINANCING ACTIVITY        
Loan payable ( )9,000 9,000

INCREASE (DECREASE) IN CASH FLOW ( )58,909 17,216

CASH AND CASH EQUIVALENTS - Beginning of year 109,592 92,376

CASH AND CASH EQUIVALENTS - End of year $ 50,683 $ 109,592

CASH AND CASH EQUIVALENTS CONSISTS OF:
Cash $ 50,683 $ 109,592
Fixed income deposits with maturities less than 90 days - -

$ 50,683 $ 109,592

See accompanying notes to financial statements.
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WINTAB STUDENTS UNION INC.

Notes to Financial Statements

April 30, 2018

DESCRIPTION OF OPERATIONS  

Wintab Students Union Inc. (the "Union") is a not-for-profit organization incorporated by letters patent
by the elective body of the students of Winters College of York University. Winters is a college of York
University ("the University"), which was incorporated under the York University Act, 1965, as statute of
the Legislative Assembly of Ontario. 

The Union exists as a student government to enrich the lives and educational experience of affiliated
students through academic, cultural, political, recreational and artistic programs.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES        

Basis of Accounting

These financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations and reflect the following policies:

Cash and Cash Equivalents

Cash and cash equivalents consist of cash on hand and fixed income deposits with maturities of less
than 90 days.

Financial Instruments

Financial instruments are financial assets or liabilities of the Union where the Union has the right to
receive cash or other financial assets from another party or has the obligation to pay cash or other
financial assets to another party or equity instruments of another party.

The Union initially measures its financial assets and liabilities at fair value and subsequently measures
them at amortized cost less any discovered impairment. Financial instruments consist of cash,
accounts receivable, and accounts payable and accrued liabilities.

Fair value estimates, where applicable, are made at a specific point in time, based on relevant cash
flows, market discount rates and information about the financial instrument. These estimates are
subjective in nature and involve uncertainties and significant matters of judgment and therefore, cannot
be determined with precision. Changes in estimates could significantly affect the estimates.

Impairment of Financial Instruments

Financial assets that are measured at cost or amortized cost are tested for impairment when
there are indicators that the asset may be impaired. The previously recognized impairment loss
may be reversed to the extent of the improvement.  The reversal may be recorded provided it is
no greater than the amounts that had been previously reported as a reduction in the asset and it
does not exceed original cost.  The amount of the write-down and reversal, if any, are recognized
in excess of revenue over expenses in the year in which these occur.

Inventory

Inventory is valued at the lower of cost and net realizable value with the cost being determined on a
first-in, first-out basis.

(continues)
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WINTAB STUDENTS UNION INC.

Notes to Financial Statements

April 30, 2018

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue Recognition

Revenue collected from the Absinthe Pub and Coffee Shop ("Absinthe Pub") is recognized at the point
of sale.

Amounts collected from social and cultural affairs are recognized as revenue in the period in which the
related services and expenses are incurred.

Student levy revenue is recognized as income once the student enrolment numbers have been
finalized and approved by the University.

Capital Assets       

Capital assets are recorded at cost less accumulated amortization. Amortization is determined on a
declining balance basis at an annual rate of 20%.

Impairment of capital assets

Capital assets are tested for recoverability whenever events or changes in circumstances indicate
that its carrying amount may not be recoverable. An impairment loss is recognized when carrying
value exceeds the total undiscounted cash flows expected from use and eventual disposition.
Impairment charges are not reversed if there is a subsequent increase in fair value. Amortization
methods, residual values and useful lives are assessed whenever events or changes in
circumstances indicate that impairments may be present.

Contributed Services      

Volunteers contribute services and materials in carrying out the Union's objectives. Due to the difficulty
of determining their fair value, contributed services are not recognized in the financial statements.

Use of Estimates

The preparation of financial statements in conformity with Canadian accounting standards for not-for-
profit organizations requires management to make estimates and assumptions that affect the reported
amount of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the year. Estimates
are used when accounting for items and matters such as inventory obsolescence, useful life of capital
assets, accruals, provisions and contingencies. Actual results could differ from these estimates.

2. CASH        
2018 2017

Council $ 4,688 $ 47,778
Absinthe Pub 45,995 61,814

$ 50,683 $ 109,592
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WINTAB STUDENTS UNION INC.

Notes to Financial Statements

April 30, 2018

3. INVENTORY    

2018 2017

Food $ 6,571 $ 4,433
Alcoholic beverages 6,988 4,947
Supplies and other 2,341 3,140
Merchandise - Council 2,456 -

$ 18,356 $ 12,520

4. CAPITAL ASSETS         

2018 2017
Accumulated Net book Net book

Cost amortization value value

Equipment $ 107,095 $ 81,367 $ 25,728 $ 28,077

5. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES      
2018 2017

Council $ 28,527 $ 48,540
Absinthe Pub 1,974 3,415

$ 30,501 $ 51,955

6. FINANCIAL INSTRUMENTS RISK EXPOSURE  

Credit risk

The financial instruments that potentially subject the Union to credit risk are cash and accounts
receivable.  The Union maintains cash balances with Canadian chartered banks and limit risk by
transacting with reputable finanical institutions.

The Union is subject to risk of non-payment of accounts receivable.  The Union believes there is
minimal risk associated with these amounts as management regularly monitors outstanding
receivables and their collection.  

Liquidity risk

Liquidity risk is the the risk that the Union will encounter difficulty in meeting its obligations associated
with financial liabilities.  Management has a comprehensive plan in place to manage its working capital
mainly from cash flow from operations.
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WINTAB STUDENTS UNION INC.

Notes to Financial Statements

April 30, 2018

7. CORRESPONDING FIGURES  

Certain figures in the prior year's financial statements have been restated to conform with current
year's manner of presentation. There was no impact on the excess revenues over expenses reported
in the previous year as a result of this restatement.
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WINTAB STUDENTS UNION INC.

Schedule of Absinthe Pub and Coffee Shop Expenses

Year Ended April 30, 2018

2018 2017

Salaries $ 170,756 $ 179,272

Purchases 119,026 154,173

Insurance 12,039 7,403

Supplies 8,072 8,574

Repairs 6,122 3,081

Bank charges and interest 5,104 7,445

Professional fees 3,850 2,850

Travel and security 2,746 2,268

Pub -Advertising Expense 453 1,005

$ 328,168 $ 366,071

See accompanying notes to financial statements.

9


	title page
	toc
	toc
	toc
	report
	BalSheet
	kblink
	kblink
	kblink
	kblink
	StateIn&R/E
	Statecashfl
	Note footer
	Note footer
	kcjump
	CatA N1A
	k4jump
	kfjump
	k6jump
	expschedule

