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INDEPENDENT AUDITOR'S REPORT

To the Members of The Gateway Student Journalism Society
Opinion

We have audited the financial statements of The Gateway Student Journalism Society (the society), which comprise
the statement of financial position as at June 30, 2021, and the statements of revenues and expenditures, changes
in net assets and cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the society as at June 30, 2021, and the results of its operations and cash flows for the year then ended in
accordance with Canadian accounting standards for not-for-profit organizations (ASNPO).

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 society in accordance with 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.

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
ASNPO, 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 society'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 society or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the society'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:
(continues)
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Independent Auditor's Report to the Members of The Gateway Student Journalism Society (continued)

o 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.

e 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
society’s internal control.

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

e 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 society’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 society to cease to continue as a going concern.

o 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.

Yla}ea Whwikedory LLP

Edmonton, Alberta YATES WHITAKER LLP
January 20, 2022 CHARTERED PROFESSIONAL ACCOUNTANTS
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THE GATEWAY STUDENT JOURNALISM SOCIETY
Statement of Financial Position

June 30, 2021
2021 2020
ASSETS
CURRENT
Cash $ 83,228 $ 252,689
Accounts receivable (Note 4) 257,803 52,813
Goods and services tax recoverable 875 486
Prepaid expenses 1,100 1,100
343,006 307,088
CAPITAL ASSETS (Note 5) 8,521 7,509
LONG TERM INVESTMENTS (Note 6) 15,064 14,664
$ 366,591 $ 329,261
LIABILITIES AND NET ASSETS
CURRENT
Accounts payable $ 129,774  $ 212,521
Employee deductions payable 468 1,344
Current portion of obligations under capital lease (Note 7) 432 5,179
130,674 219,044
OBLIGATIONS UNDER CAPITAL LEASE (Note 7) - 432
130,674 219,476
NET ASSETS
General fund 227,828 107,887
Invested in capital assets 8,089 1,898
235,917 109,785

$ 366,591 $ 329,261
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THE GATEWAY STUDENT JOURNALISM SOCIETY

Statement of Revenues and Expenditures

Year Ended June 30, 2021
Budget Total Total
2021 2021 2020
REVENUES
Student fees $ 178,755 243,737 224918
Grant income - 59,360 -
Advertising 20,000 8,039 19,272
Fundraising - 2,120 -
Interest 200 400 876
Sponsorships - - 30,450
198,955 313,656 275,516
EXPENSES
Wages and benefits 158,785 143,400 154,763
Printing 23,856 15,753 34,338
Professional fees 12,550 12,710 17,156
Rental 10,384 10,839 10,622
Insurance 5,372 8,250 8,123
Equipment and infrastructure 3,386 5,150 2,126
Office 1,671 4,727 6,687
Amortization - 4,486 7,343
General operating 3,068 3,912 4,150
Outreach and marketing 2,855 3,554 35.430
Fees 400 2,592 774
Communication - - 360
Equipment rentals 5,160 - -
Volunteer appreciation 1,130 - -
228,617 215,373 281,872
EXCESS (DEFICIENCY) OF REVENUES OVER
EXPENSES FROM OPERATIONS (29,662) 98,283 (6,356)
OTHER INCOME
Government assistance (Note 9) 28,491 24,606 29,702
Gain on disposal of assets - 3,243 -
28,491 27,849 29,702
EXCESS (DEFICIENCY) OF REVENUES OVER
EXPENSES $ (1,171) 126,132 23,346































