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INDEPENDENT AUDITORS' REPORT

To the members of Wintab Students Union Inc.:

We have audited the accompanying financial statements of Wintab Students Union Inc. ("the
Union"), which comprise the statement of financial position as at April 30, 2017 and the
statements of revenues and expenses and changes in 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.
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 qualified audit opinion.



Basis for Qualified Opinion

In common with many non-profit organizations, the Union derives a portion of its receipts
from fundraising activities, the completeness of which is not susceptible to satisfactory audit
verification. Accordingly, our verification of these receipts was limited to the amounts
recorded in the records of the Union. Therefore, we were not able to determine whether any
adjustments might be necessary to fundraising revenue, excess of expenses over revenues
and cash flows from operations for the years ended April 30, 2017 and 2016, current assets
as at April 30, 2017 and 2016 and net assets as at May 1, 2016 and April 30, 2017 and May
1, 2015 and April 30, 2016.

Also, the Union incurred expenses (note 7) for which we were unable to obtain sufficient
appropriate audit evidence about the carrying values of these expenses. Consequently we
were unable to determine whether any adjustments were required to the social and cultural
affairs expenses; expenses over revenues and cash flows for the years ended April 30, 2017
and April 30, 2016 and net assets as at May 1, 2016 and April 30, 2017 and May 1, 2015 and
April 30, 2016.

Our audit opinion for the year ended April 30, 2016 was modified accordingly because of the
possible effects of these limitation in scope.

Qualified Opinion

In our opinion, except for the effect of matters described in the Basis for Qualified Opinion
paragraph, the financial statements present fairly, in all material respects, the financial
position of Wintab Students Union Inc. as at April 30, 2017 and the results of its operations
and its cash flows for the year then ended in accordance with Canadian accounting standards
for not-for-profit organizations.

CHARTERED ACCOUNTANTS, Licensed Public Accountants

Vaughan, Canada
September 1, 2017



WINTAB STUDENTS UNION INC.
Statement of Financial Position
April 30, 2017

2017 2016

Assets

Current assets
Cash (note 2) $ 109,592 $ 92,376
Accounts receivable - 967
Inventory (note 3) 12,520 18,722
Prepaid expenses 6,050 4,485

128,162 116,550

Capital assets (note 4) 28,077 34,320

$ 156,239 $ 150,870

Liability

Current liability
Accounts payable and accrued liabilities (note 5) $ 65,936 $ 32,691
Loan payable (note 6) 9,000 -

74,936 32,691

Net assets 81,303 118,179

$ 156,239 $ 150,870

ON BEHALF OF THE BOARD

_________________________ Chairperson

_________________________ Treasurer

See accompanying notes Page 1



WINTAB STUDENTS UNION INC.
Statement of Revenues and Expenses and Changes in Net assets
year ended April 30, 2017

2017 2016

Revenues
Absinthe Pub and Coffee Shop $ 344,455 $ 348,275
Social and cultural affairs 86,729 87,103
Student levy 88,812 89,447

519,996 524,825

Expenses
Absinthe Pub and Coffee Shop (schedule) 366,071 424,824
Amortization 6,933 8,580
Bank charges 930 299
Honorariums 18,100 17,730
Insurance 5,438 5,373
Office and general 16,864 9,612
Professional fees 9,600 10,600
Social and cultural affairs (note 7) 132,936 124,581

556,872 601,599

Excess of expenses over revenues (36,876) (76,774)

Net assets, beginning of the year 118,179 194,953

Net assets, end of the year $ 81,303 $ 118,179

See accompanying notes Page 2



WINTAB STUDENTS UNION INC.
Statement of Cash Flows
year ended April 30, 2017

2017 2016

Cash flows from (used in) operating activities

Cash receipts $ 520,963 $ 524,350
Cash paid (512,057) (607,886)

8,906 (83,536)

Cash flows used in investing activity

Purchase of equipment (690) -

Cash flows from financing activity

Loan payable 9,000 -

Increase (decrease) in cash 17,216 (83,536)

Cash, beginning 92,376 175,912

Cash, ending $ 109,592 $ 92,376

See accompanying notes Page 3



WINTAB STUDENTS UNION INC.
Schedule of Absinthe Pub and Coffee Shop Expenses
year ended April 30, 2017

2017 2016

Advertising $ 1,005 $ 314
Insurance 7,403 7,900
Professional fees 2,850 5,550
Purchases 154,173 164,478
Repairs and supplies 10,981 9,903
Salaries 179,272 220,077
Service charges 3,618 3,167
Travel and security 2,268 3,235
York card commissions 4,501 10,200

$ 366,071 $ 424,824
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WINTAB STUDENTS UNION INC.
Notes to Financial Statements
April 30, 2017

Purpose of the Union

Wintab Students Union Inc. ("the Union") is a not-for-profit Union 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, a 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 are in accordance with Canadian generally accepted accounting principles.

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.

Contributed services

Volunteers contribute many hours to assist the Union in carrying out its service delivery activities.
Because of the difficulty of determining their fair value, contributed services are not recognized in the
financial statements.

Financial instruments

Measurement of financial instruments

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

The Union initially measures its financial instruments at fair value. The Union's financial instruments
that are subsequently measured at cost or amortized cost are cash, accounts receivable, accounts
payable and accrued liabilities, and loan payable.

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 assumptions could significantly affect the estimates.
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WINTAB STUDENTS UNION INC.
Notes to Financial Statements
April 30, 2017

1. Summary of significant accounting policies, continued

Financial instruments, continued

Impairment

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, directly or by adjusting the allowance account.  The reversal
may be recorded provided it is no greater than the amount 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 comprised of merchandise and is measured at the lower of cost and net cost to replace,
with cost being determined on a first-in, first-out basis. Costs include costs of purchase and any other
costs incurred in bringing inventories to their present location and condition. The costs of purchase
comprise the purchase price, handling and other costs directly attributable to the acquisition of
materials. Net cost to replace is the price that will have to be paid to replace the inventory with similar
inventory.  Net cost to replace is assessed at each balance sheet date and a write down is recorded as
necessary. The amount of the write down may be reversed (up to original amount of the write down)
where there is a change in the economic circumstances.

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 reassessed whenever events or changes in circumstances indicate that
impairment may be present.

Measurement uncertainty

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
amounts 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 and provisions and contingencies.  Actual results could differ from these estimates.

2. Cash 2017 2016

Council $ 47,778 $ 17,992
Absinthe Pub 61,814 74,384

$ 109,592 $ 92,376
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WINTAB STUDENTS UNION INC.
Notes to Financial Statements
April 30, 2017

3. Inventory 2017 2016

Food $ 4,433 $ 10,116
Alcoholic beverages 4,947 4,579
Supplies and other 3,140 4,027

$ 12,520 $ 18,722

4. Capital assets 2017 2016

Net Net
 Accumulated Book Book

 Cost Amortization Value Value

Equipment $ 103,466 75,389 $ 28,077 $ 34,320

5. Accounts payable and accrued liabilities 2017 2016

Council $ 48,540 $ 18,870
Absinthe Pub 17,396 13,821

$ 65,936 $ 32,691

6. Loan payable

Loan payable to executive committe members is unsecured, non-interest bearing, has no specified
terms of repayment and is due on demand by the lenders.

7. Qualified expenses

During the year, expenses of $6,412 was paid to a previous executive committee member for  various
social and cultural affairs expenses, which include orientation week, Montreal trip, formal dance and
other general expenses. Due to complications in the Union's executive turnover process, some
accounting records were lost. As a result, the Union is unable to provide details on expenses as
described above.

In the previous year, the Union paid  $9,753 in total to executive committee members, officer bearers
of the Union, for Summer 2015 and Fall 2015 honoraria payments. However, the executive committee
meeting minutes were incomplete and did not document the approval of these payments; additional
supporting documentation were unavailable to determine the nature of these payments.

Additionally, during the previous year, expenses of $10,202 were paid to various vendors and
executive committee members for  various social and cultural affairs expenses, which include
orientation week, Montreal trip, formal dance and other general expenses. Due to complications in the
Union's executive turnover process, some accounting records were lost. As a result, the Union is
unable to provide details on expenses as described above.
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WINTAB STUDENTS UNION INC.
Notes to Financial Statements
April 30, 2017

8. Financial instruments risks and uncertainties

The main risks the Union's financial instruments are exposed to are credit risk and liquidity risk each of
which is discussed below.

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, which from time to
time, exceed the federally insured limits and expose the company to credit risk from concentration of
cash.  The Union limits this risk by transacting with reputable financial institutions.

The Union is subject to risk of non-payment of accounts receivable.  The Union believes there is
minimal risk associated with these amounts due to the diversity of its customers and there are no
significant concentrations of accounts receivable with any group of customers that are related to each
other.

Liquidity risk

Liquidity risk is the risk that the Union will encounter difficulty in meeting its obligations associated with
financial liabilities. The financial liabilities on its balance sheet consist of accounts payable and accrued
liabilities and loan payable. The Union's exposure to liquidity risk is minimal, as it maintains sufficient
levels of liquid assets to meet its obligations as they come due.

9. Comparative figures

The presentation of certain accounts of the previous year has been changed to conform to the
presentation required for the current year.  There is no impact on the statement of revenues and
expenses and changes in net assets for the prior year on account of these reclassifications.
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