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 INDEPENDENT AUDITOR’S REPORT 
 
 
To the Members of The University of Winnipeg Students’ Association Inc.: 
 
Opinion 
We have audited the financial statements of The University of Winnipeg Students’ Association Inc. (the 
Association) which comprise the statement of financial position as at March 31, 2025, and the statement of 
operations, statement of changes in net assets, and statement of cash flows for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies. 
 
In our opinion the financial statements present fairly, in all material respects, the financial position of the 
Association as at March 31, 2025, and the results of its operations and its cash flow for the year then ended 
in accordance with Canadian accounting standards for not-for-profit organizations. 
 
Basis for Opinion 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of 
the Financial Statements section of our report. We are independent of the Association in accordance with the 
ethical requirements that are relevant to our audit of the financial statements in Canada, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Emphasis of Matter - Restated Comparative Information 
We draw attention to Note 10 to the financial statements, which explains that certain comparative information 
for the year ended March 31, 2024 has been restated.  Our opinion is not modified in respect to this matter. 
 
Responsibilities of Management and Those Charged with Governance for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with Canadian accounting standards for not-for-profit Associations, 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. 
 
In preparing the financial statements, management is responsible for assessing the Association's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Association or to cease 
operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Association's financial reporting process. 
 
Auditor's Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Canadian generally accepted auditing standards will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of these financial statements. 
 
 



  
 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit 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 Association’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Association’s ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Association to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

 
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
 
Scarrow & Donald LLP 
    
Chartered Professional Accountants 
November 24, 2025 
Winnipeg, Canada 
 
 
 
 
 
 
For this communication, together with the work done to prepare this communication and for opinions we have formed, if any, we accept 
and assume responsibility only to the addressee of this communication, as specified in our letter of engagement. 
 



 

2025 2024
(restated)

Current assets:
Cash $ 2,116,822   $ 2,253,857   
Accounts receivable 473,176      284,241      
Prepaid expenses 158,426      10,274        

2,748,424   2,548,372   

Capital assets (Note 3) 457,726      345,747      

$ 3,206,150   $ 2,894,119   

Current liabilities:
Accounts payable $ 980,758      $ 747,221      
Deferred revenue (Note 4) 586,925      637,842      

1,567,683   1,385,063   

Building fund (Note 5) 797,378      758,609      

General fund 841,089      750,447      

1,638,467   1,509,056   

$ 3,206,150   $ 2,894,119   

 Director

 Director

LIABILITIES

APPROVED BY THE BOARD:

___________________________________

___________________________________

NET ASSETS

ASSETS

THE UNIVERSITY OF WINNIPEG STUDENTS' ASSOCIATION INC.

STATEMENT OF FINANCIAL POSITION

MARCH 31

 
 
 



 

2025 2024
(restated)

Revenues:
Student fees $ 1,678,960   $ 1,520,667   
Parent fees - parents 388,459      391,026      
Parent fees - government 539,399      554,819      
Province of Manitoba - operating grant 1,263,214   1,141,448   
Grants 264,948      409,338      
Fundraising 20,508        55,592        
Interest income 37,575        53,175        
Other revenue 147,685      161,133      
Transit sales 431,004      421,713      
Chemistry sales 37,090        42,216        

4,808,842   4,751,127   
Expenses:

Advertising 196            363            
Amortization 142,921      116,809      
Audit 23,540        83,140        
Bad debt -             4,459          
Bank charges 23,760        26,126        
Campaigns 19,682        15,340        
Chemistry costs 30,061        44,740        
Consulting fees 147,545      35,095        
Copying/printing 13,482        14,979        
Donations 24,919        20,356        
Equipment rental/lease 42,196        55,994        
Food and food supplies 65,899        74,957        
Insurance 30,839        24,905        
Late penatlies and fines -             30              
Legal 99,649        6,741          
Office supplies 260,006      347,205      
Rent 33,465        33,000        
Repairs and manitenance 5,581          6,639          
Staff training expense 5,502          10,677        
Telecommunication 27,989        29,624        
Transit costs 410,206      408,965      
Travel and event expenses 50,529        28,722        
U of W collection service fees 58,447        54,195        
Wages and benefits 3,163,017   3,063,599   

4,679,431   4,506,660   

Difference between revenue and expenses $ 129,411      $ 244,467      

THE UNIVERSITY OF WINNIPEG STUDENTS' ASSOCIATION INC.

STATEMENT OF OPERATIONS

Year ended March 31

 
 
 



 

General 2025 2024
Building Fund Fund Total Total

(Note 5) (restated)

Balance, beginning of year $ 758,609      $ 750,447      $ 1,509,056   $ 1,264,589   

Difference between revenue 
and expenses -             129,411      129,411      244,467      

Transfers (Note 5) 38,769        (38,769)       -             -             

Balance, end of year $ 797,378      $ 841,089      $ 1,638,467   $ 1,509,056   

THE UNIVERSITY OF WINNIPEG STUDENTS' ASSOCIATION INC.

STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31

 

 



 

2025 2024
(restated)

Cash flow from operating activities:
Difference between revenue and expenses $ 129,411      $ 244,467      
Add back amortization 142,921      116,809      
Changes in working capital:

Accounts receivable (188,935)     61,941        
Prepaid expenses (148,152)     (10,248)       
Accounts payable 233,537      246,490      
Deferred revenue (50,917)       35,352        

117,865      694,811      

Cash flow from investing activities:
Purchase of capital assets (254,900)     (103,884)     

Change in cash (137,035)     590,927      

Cash, beginning of year 2,253,857   1,662,930   

Cash, end of year $ 2,116,822 $ 2,253,857   

THE UNIVERSITY OF WINNIPEG STUDENTS' ASSOCIATION INC.

STATEMENT OF CASH FLOWS

Year ended March 31

 
 
 



 THE UNIVERSITY OF WINNIPEG STUDENTS’ ASSOCIATION INC. 
 

 NOTES TO FINANCIAL STATEMENTS 
  
 FOR THE YEAR ENDED MARCH 31, 2025 
 
 

 

1. Purpose of the Association: 
 
 The University of Winnipeg Students’ Association Inc. (the “Association”) was incorporated on July 10, 

1972 under the Companies Act of Manitoba as a corporation without share capital.  The Association is 
exempt from corporate tax. 

 
 The Association’s purpose is to provide an association for the students of the University of Winnipeg. The 

Association develops, maintains and is responsible student government and unity as well as encourages 
cooperation among the students.  Further, the UWSA promotes the interests of the students and promotes 
the improvement of education in the Province of Manitoba.  Finally, UWSA institutes, sponsors and directs 
activities the students are involved in. 

 
 These financial statements include the assets, liabilities, net assets and operations of the UWSA Day 

Care Association, which is a program or department of UWSA. 
 
 
2. Significant accounting policies: 

 
The financial statements have been prepared in accordance with Canadian accounting standards for not-
for-profit organizations. An assumption underlying the preparation of financial statements in accordance 
with Canadian accounting standards for not-for-profit organizations is that the entity will continue for the 
foreseeable future and will be able to realize its assets and discharge liabilities in the normal course of 
operations. 
 
The financial statements include the following significant accounting policies: 
 
a) Critical accounting estimates and judgments- 

 
The preparation of financial statements in accordance with Canadian accounting standards for not-for-
profit Associations requires management to make estimates and judgments that affect the reported 
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses during the reported period.   

 
Accounting estimates are included in financial statements to approximate the effect of past business 
transactions or events, or to approximate the present status of an asset or liability. It is possible that 
changes in future economic conditions could require changes in the recognized amounts for accounting 
estimates. These estimates are reviewed periodically, and, as adjustments become necessary, they 
are reported in the period in which they became known.  
 
Significant areas of estimation by management include the impairment of non-financial assets, the 
useful lives of capital assets and the fair value of financial instruments.   
 
Management bases their judgments, estimates and assumptions on factors they believe to be 
reasonable in the circumstances, but which may be inherently uncertain and unpredictable.  

 
b) Financial instruments- 

 
Except for certain related party transactions, financial instruments are measured at fair value on initial 
recognition adjusted by, in the case of a financial instrument that will not be measured subsequently 
at fair value, financing fees and transaction costs that are directly attributable to its origination, 
acquisition, issuance or assumption. Transaction costs related to financial instruments that will be 
measured subsequently at fair value are recognized in net income for the period incurred.  
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 NOTES TO FINANCIAL STATEMENTS 
  
 FOR THE YEAR ENDED MARCH 31, 2025  
 
 
2. Significant accounting policies (continued): 
 
 b) Financial instruments (continued)- 
 

 In subsequent periods, investments in equity instruments that are quoted in an active market and 
certain derivative contracts are measured at fair value without any adjustment for transaction costs 
that may occur on sale or other disposal. The Association may elect to measure any financial 
instrument at fair value when the asset or liability is first recognized or for equity instruments that 
previously measured at fair value when the equity instrument ceases to be quoted in an active market. 
Other investments in equity instruments are measured at cost less any reduction for impairments. All 
other financial instruments are measured at amortized cost. Amortized cost is the amount at which 
the financial instrument is measured at initial recognition less principal repayments, plus or minus the 
cumulative difference between that initial amount and the maturity amount, and minus any reduction 
for impairment.  

 
 The Association measures cash, accounts receivable and accounts payable at amortized cost.  

   
 The Association assesses impairment of all its financial assets, except those measured at fair value. 

Management considers whether there has been a breach in contract, such as a default or delinquency 
in interest of principal payments in determining whether objective evidence of impairment exists. 
Impairment is included in current earnings.   

 
c) Capital assets-  

 
 Capital assets are recorded at cost and amortized over their estimated useful lives, except for 

contributed assets which are recorded at fair market value at the time of the contribution plus all costs 
directly attributable to the acquisition. This requires estimation of the useful life of the asset and its 
salvage and residual value.  When a capital asset is impaired, the excess of its net carrying amount 
over the asset’s fair value or replacement cost is recognized as an expense.  As is true for all 
accounting estimates, it is possible that changes in future conditions could require changes in the 
recognized amounts for accounting estimates. 

 
 Amortization is provided by the following annual rates and methods intended to amortize the cost of 

the assets over their estimated useful lives: 
 

   Furniture and equipment 20% 
   Computer hardware 30% 
   Student Centre/Computer lab 30% 
   Day care equipment 20% 
   Day care computer  30% 
   Leaseholds Straight line over 10 years 
   Computer software 50% 

 
d) Revenue recognition- 

   
The Association follows the deferral method of accounting for contributions.  Student fees are recorded 
on an accrual basis according to the academic year.  Daycare parent fees are recognized in the year 
they relate to. Revenue from donations is recognized as income in the period designated by the donor 
or, if no designation is made, when received.  Grants are recognized as revenue at their estimated 
realizable value at the earlier of the date awarded or the fiscal period to which they relate.  Revenue 
from grants is recognized as income in the period designated by the grantor, which is normally the 
period in which the expenses that relate to the grant are incurred.  Other revenue is recognized when 
goods or services are provided and collectability is reasonably assured.  Interest is recognized on a 
time proportion basis. 
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 NOTES TO FINANCIAL STATEMENTS 
  
 FOR THE YEAR ENDED MARCH 31, 2025  
 
 
3.  Capital assets: 

Furniture and equipment $ $ $ $
Computer hardware
Student Centre/Computer lab
Day care equipment
Day care computer
Leaseholds
Computer software

$ $ $ $

Net book value $ $

9,908       
808,541    

2,446,819 1,989,093 2,191,918 1,846,171  

457,726   345,747   

971,422   861,478   962,327    835,128     

41,548     39,867     41,548     38,186       

197,378     
105,727     
36,936       
9,887         

622,929     

220,367    
105,727    
43,500     

Cost Amortization Cost Amortization

March 31
2025 2024

Accumulated Accumulated

241,960   
105,727   
43,500     
13,121     

1,029,541 

207,513   
105,727   
38,248     
10,376     

725,884   

 
 
4. Deferred revenue: 
 
 Deferred revenue includes student fees and daycare parent fees received during the current year that will 

be taken into income in the subsequent year. 
 
 
5.  Building fund: 
 

The Association has established a building fund to provide for future purchases of capital items.  The 
internally restricted funds are not available for other purposes without the approval of the Board of 
Directors.  During the year, the Association’s board of directors approved a transfer of $38,769 (2024 - 
$16,244 from the general fund to the building fund. 

 
 
6. Province of Manitoba: 
 
 The Province of Manitoba provides various types of funding to the Association, included in grants is 

$96,832 (2024 - $111,546) for the Inclusion Support Program and $13,237 (2024 - $nil) for the Staff 
Replacement Grant.  Included in other revenue is $14,576 (2024 - $11,624) as a reimbursement for the 
health and education tax costs related to the daycare. 

 
 
7. Pension plan: 
 
 The Association participates in a defined contribution pension plan for its employees.  The pension costs 

are charged to operations as contributions fall due.  Contributions for day care employees are based on 
7.25% of gross salary.  During the year, the current service costs to the Association included in salaries 
and benefits was $103,316 (2024 - $111,420) and the government reimbursement of the costs of the 
Association included in other revenue was $70,316 (2024 - $63,148).  
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 NOTES TO FINANCIAL STATEMENTS 
  
 FOR THE YEAR ENDED MARCH 31, 2025  
 
 
8. Lease commitments: 
 
 The Association has entered into a lease agreement for the use of premises.  The premise lease matures 

in March 2038.  The estimated annual payments for the premise lease is as follows: 

2026 $ 33,000          
2027 33,000          
2028 33,000          
2029 36,300          
2030 36,300          

 
 
9. Risk management: 
 

Management’s risk management policies are typically performed as a part of the overall management of 
the Association’s operations.  Management is aware of risks related to these objectives through direct 
personal involvement with employees and outside parties.  In the normal course of its operations, the 
Association is exposed to a number of risks that can affect its operating performance.  Management’s 
close involvement in operations helps identify risks and variations from expectations.  The Association 
has not designated transactions as hedging transactions to manage risk.  As a part of the overall operation 
of the Association, management considers the avoidance of undue concentrations of risk.  These risks 
include, and the actions taken to manage them are as follows: 
 
Liquidity risk- 
 
Liquidity risk is the risk that the Association cannot meet its financial obligations associated with financial 
liabilities in full.  The Association’s main sources of liquidity are its operations and external contributions.  
The funds are primarily used to finance working capital and capital expenditure requirements and are 
adequate to meet the Association’s financial obligations associated with financial liabilities.  
 
Credit risk- 
 
Credit risk arises from the possibility that debtors may be unable to fulfill their commitments. For a financial 
asset, this is typically the gross carrying amount, net of any amounts offset and any impairment losses.  
The Association has credit policies to address credit risk on accounts receivable, which may include the 
analysis of the financial position of the debtor and review of credit limits.  The Association also may review 
credit history before establishing credit and reviews credit performance.  An allowance for doubtful 
accounts or other impairment provisions are established based upon factors surrounding credit risk, 
historical trends and other information. No allowance for doubtful accounts has been recorded. 
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 NOTES TO FINANCIAL STATEMENTS 
  
 FOR THE YEAR ENDED MARCH 31, 2025  
 
 
10. Restated comparative information: 
 

The Association determined that the costs related to the new greenspace project should have been 
capitalized rather than expensed during the year ended March 31, 2024.  A prior period adjustment has 
been made to capitalize the amounts as a leasehold improvement.  The following accounts as at and for 
the year ended March 31, 2024 have been adjusted as follows: 
 

As previously
reported Restated
March 31, March 31, 

2024 Adjustment 2024

Capital assets $ 247,052    $ 98,695       $ 345,747    
General fund 651,752    98,695       750,447    

Office supplies 445,900    (98,695)      347,205    
Difference between revenues and expenses 145,772    98,695       244,467    

Statement of cash flows - 
    Difference between revenue and expenses 145,772    98,695       244,467    
    Purchase of capital assets (5,189)      (98,695)      (103,884)   

 
 

 



 

 

Schedule 1

2025 2024
(restated)

Revenues:
Student fees $ 31,545        $ 32,418        
Parent fees - parents 388,459      391,026      
Parent fees - government 539,399      554,819      
Province of Manitoba - operating grant 1,263,214   1,141,448   
Grants 253,160      384,453      
Other revenue 80,539        12,032        

2,556,316   2,516,196   
Expenses:

Amortization 1,801          1,650          
Audit 2,500          2,500          
Bad debt -             4,432          
Bank charges 7,106          4,967          
Copying/printing 3,155          4,651          
Food and food supplies 54,443        50,122        
Insurance 6,502          5,162          
Office supplies 145,638      250,360      
Rent 33,465        33,000        
Repairs and manitenance 5,581          6,327          
Staff training expense 3,487          10,292        
Wages and benefits 2,081,418   1,832,678   

2,345,096   2,206,141   

Difference between revenue and expenses $ 211,220      $ 310,055      

THE UNIVERSITY OF WINNIPEG STUDENTS' ASSOCIATION INC.

SCHEDULE OF REVENUE AND EXPENSES

Year ended March 31

DAYCARE SERVICES

 
 


