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Independent Auditor’s Report 
 
 
To the Members of The Association of Managers in Canadian College, University & Student Centres: 
 
 
Opinion 
I have audited the financial statements of The Association of Managers in Canadian College, University & Student Centres (the 
Organization), which comprise the statement of financial position as at December 31, 2025, and the statement of operations, statement 
of changes in net assets and cash flow statement for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies. 
 
In my opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Organization as 
at December 31, 2025 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. 
 
Basis for Opinion 
I conducted my audit in accordance with Canadian generally accepted auditing standards. My responsibilities under those standards 
are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. I am independent of 
the Organization in accordance with the ethical requirements that are relevant to my audit of the financial statements in Canada, and I 
have fulfilled my other responsibilities in accordance with these requirements. I believe that the audit evidence I have obtained is 
sufficient and appropriate to provide a basis for my audit opinion. 
 
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 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. 
 
In preparing the financial statements, management is responsible for assessing the Organization'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 Organization or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Organization's financial reporting process. 
 
Auditor's Responsibilities for the Audit of the Financial Statements 
My 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 my 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, I exercise 
professional judgement and maintain professional skepticism throughout the audit. I also: 



 

 

INDEPENDENT AUDITORS’ REPORT (continued) 
 
• 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 Organization'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 
Organization's ability to continue as a going concern. If I conclude that a material uncertainty exists, I am required to draw 
attention in my auditor's report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify my opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor's report. However, 
future events or conditions may cause the Organization 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. 

 
I 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 I identify during my audit. 
 

 

 
Regina, Saskatchewan                Robert D. Szautner 
February 26, 2026                       Chartered Professional Accountant 

 



 

 
The accompanying notes are an integral part of these financial statements. 
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The Association of Managers in  
Canadian College, University & Student Centres 

Statement of Financial Position 
As at December 31, 2025 

  
2025 2024

 
Assets    

Current   
  Cash and short-term investments (Note 3)     99,020 61,915
  Accounts receivable    78 7,778
  Prepaid expenses       22,670 9,208

 
     121,768 78,901
 

Liabilities  

Current   
  Accounts payable 6,660 6,327
  Deferred contributions 30,850 -

 
     37,510 6,327
  

 
Reserves    

  Operating      84,258 72,574
 

     121,768 78,901
 
 
Approved on behalf of the Board 

 
 
 

    
Director Director



 

 
The accompanying notes are an integral part of these financial statements. 
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The Association of Managers in  
Canadian College, University & Student Centres 

Statement of Operations and Changes in Operating Reserve 
For the year ended December 31, 2025 

  
Budget 

2025  2025   2024  
 

Revenue   

Conferences      
  National Professional Conference 6,000  4,770 1,669
  Regional -  107  6,278 
Memberships  65,000 66,660 64,750
Sponsorship 60,000 86,250 86,000
Interest income    1,800 1,117 1,613

 
    132,800 158,904 160,310
 

Expenses   

Membership programming   
  Membership support – Salopek & Associates 3,360 3,360 3,360
  National Professional Conference expenses 25,000 49,096 41,122
  PayScale 7,000 10,782 8,364
  NPC bursary   2,500 2,000 1,500
  Research bursary   5,000  -  - 

 
    42,860  65,238  54,346 
 

Office expenses 
  Audit 6,150 6,660 6,327
  Bank service charges 300 472 362
  Board of director expenses 10,000 8,756 16,977
  Head office and accounting fee (Note 4) 50,000 49,851 49,068
  Insurance 3,449 3,449 3,690

 
    69,899  69,188  76,424 
 

Website and communication   
  Online support (Note 4) 12,000 12,000 12,000
  Website maintenance    500 794 1,447

 
   12,500  12,794  13,447 
 
 125,259 147,220 144,217
 

Excess of revenue over expenses  7,541 11,684 16,093
  

Operating reserve, beginning of year 72,574 72,574 56,481
 

Operating reserve, end of year  80,115 84,258 72,574
 



 

 
The accompanying notes are an integral part of these financial statements. 
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The Association of Managers in  
Canadian College, University & Student Centres 

Statement of Cash Flows 
For the year ended December 31, 2025 

  
2025 2024

 
Cash provided by (used for) the following activities 

 
Operating activities 

   

  Excess of revenue over expenses 11,684 16,093
       

  Changes in non-cash working capital:  
     Accounts receivable     7,700       (5,440)
     Prepaid expenses (13,462) 7,332
     Accounts payable and accrued liabilities          333       222
     Deferred contributions  30,850 -

 
Increase in cash resources   37,105 18,207

Cash resources, beginning of year     61,915 43,708
 

Cash resources, end of year     99,020 61,915
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The Association of Managers in  
Canadian College, University & Student Centres 

Notes to the Financial Statements 
For the year ended December 31, 2025 

 

1. Nature of operations 

The Association of Managers in Canadian College, University & Student Centres (the “Organization”) operates as a 
not-for-profit organization in Canada with a membership made up almost exclusively of staff resources in student 
associations. The Organization provides peer support, personal and professional development opportunities and a 
community of fellowship for managers and staff of various student unions/associations of colleges and universities. By 
organizing annual conferences and through effective communication, the members share and enhance their experience for 
the benefit of the students they serve.   The Organization operates as a non-profit entity and is exempt from income taxes.    

2. Significant accounting policies 

The financial statements have been prepared in accordance with Canadian Accounting Standards for Not-for-Profit 
Organizations using the following significant accounting policies: 

Cash and cash equivalents   

The Organization’s policy is to present bank balances and term deposits with a maturity period of three months or less from 
the date of acquisition under cash and cash equivalents. 

Revenue recognition   

The Organization follows the deferral method of accounting for contributions. The Organization recognizes revenue from 
memberships in the year which the membership relates to. All other revenue is recognized when received or receivable if the 
amount to be received can be reasonably estimated and collection is reasonably assured. Restricted contributions are 
included in the restricted net asset accounts for the purpose for which the contribution was intended.  

Capital assets 

Capital assets are recorded as expenses in the year of their acquisition. During the year, there were no capital asset 
acquisitions by the Organization.  

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 reporting period.  

These estimates and assumptions are reviewed periodically and, as adjustments become necessary they are reported in 
excess of revenues and expenses in the periods in which they become known. 

Financial instruments   

The Organization measures its financial assets and financial liabilities at fair value. In subsequent periods, financial assets 
with actively traded markets are reported at fair value, with any unrealized gains and losses reported in the statement of 
operations. All other financial instruments are reported at amortized cost, and tested for impairment at each reporting date. 
Transaction costs on the acquisition, sale or issue of financial instruments are expensed when incurred.  

Financial assets and liabilities measured at amortized cost include accounts receivable and accounts payable.  

Donated services and gifts 

A substantial amount of services are provided to the Organization by the Board of Directors and a number of volunteers. 
Since no objective basis exists for recording and assigning values to these services, they are not reflected in the 
accompanying financial statements.  

The Organization also receives certain non-cash gifts periodically from various external entities.  The fair market value of 
such gifts received are not reflected in the accounts. 
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The Association of Managers in  
Canadian College, University & Student Centres 

Notes to the Financial Statements 
For the year ended December 31, 2025 

 

3. Cash and term deposits      

      2025 2024
 

Bank of Montreal – chequing  27,179 1,191
Manulife Bank  71,841 60,724

 
  99,020 61,915
 

The Organization has an Operating Reserve Sustaining Policy (ORSP) the purpose of which is to ensure the stability of the 
mission, programs, employment and ongoing operations of AMICCUS-C. It is intended to provide an internal source of 
funds for situation such as sudden increase in expenses, one-time unbudgeted expenses, or unanticipated loss in funding. 
 
Monetary resources required to implement the ORSP is dynamic and may be adjusted based on the discretion of the Board, 
if warranted by internal or external events or changes. Notwithstanding, The Board envisions a minimum balance of 
$50,000 to implement the ORSP with a targeted maximum cumulative balance of $250,000 in future years. 
 
The Policy is reviewed by the Board bi-annually. 

4. Commitments 
 
The Organization has contractual commitment as follows: 
 
Administrative and managerial services provided by the Executive Director at the rate of $45,000 per annum, with provision 
for an annual increase of 1.5%. Renewal is at the discretion of the Board of Directors 
 
Consulting services for a Communications Director for $1,000 monthly. The Contract is on a month-to-month basis. 

5. Budget  
 
The budgeted figures presented for comparison on the statement of revenues, expenditures and Accumulated Surplus are 
unaudited and are those approved by the Organization's directors. 

6. Financial instruments      

The Organization is exposed to various risks through its financial instruments. The following analysis provides information 
about the Organization's risk exposure and concentration. There have been no significant changes in the nature or 
concentration of the risk exposures from the prior year, unless otherwise noted. 

Liquidity risk 
Liquidity risk is the risk that the Organization will encounter difficulty in meeting obligations associated with financial 
liabilities.  The Organization manages its liquidity risk by forecasting its cash needs on a regular basis and seeking 
additional information based on those forecasts. 

Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes 
in market interest rates. The Organization's interest bearing assets include short term investments and long term 
investments. The Organization is exposed to interest rate risk as the value of the long-term investments are affected by 
market changes in interest rates. The Organization will also be exposed to interest rate risk upon the maturity of the 
short-term investments if market interest rates vary from the rates currently being earned on these investments.  

7. Comparative figures  

Certain comparative figures have been reclassified to conform with current year presentation.  


