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REPORT OF THE AUS VP FINANCE – SEPTEMBER 9TH 2015

 Welcome back to a new year everyone! My name is Mirza Ali Shakir and I’m entering my third year in the Joint Honors Economics and Finance program. I possess a keen interest in financial management and am looking forward to enhancing the financial well-being of AUS.   
My work over the summer revolved around fixing AUS’ accounting records, working on the audit and handling all Frosh finances. 

ACCOUNTING AND DEFICITS:

· AUS has suffered from a lot of accounting troubles in the past year leading to our software (Quickbooks) giving a complete inaccurate reflection of AUS’ financial situation. 
· A lot of incorrect entries were made in our accounting software, Quickbooks and most of the transactions were misclassified. Most notable of these was a double entry of +$106,000!
· Re-did all transactions for the 2014-2015 year to ensure Quickbooks records are now accurate. Spent 20-40 hours in the office each week of the summer fixing our accounting records.
· Misclassification showed Frosh 2014 made a loss of $10,000 but it actually ran a deficit of $30,250 (budget in appendix).
· AUS started the year with GIC savings of $265,000 and ends it with $190,000, the difference is what I anticipate our deficit for 2014-2015 to be (financial statements will confirm this exact amount later in the year).  
AUDIT: 

· Faced a lot of roadblocks in the summer because of the accounting mistakes made over the year. Had to reclassify most of the entries made in the system by cross checking each entry with a corresponding receipt/cheque requisition form/invoice.

· Expect the audit to cost 2 – 3 times more than last year’s cost of $10,000. 

· Backlogged accounting entries for external accounts for the entire year because PSSA and DESA were not told to/did not use Quickbooks. This slowed down the audit considerably. I will be making it mandatory for external accounts to use Quickbooks. 

· The audit got delayed significantly as result of these errors. It should be wrapped up this week or the next, after which it will be sent to the government for approval and financial statements should be ready by the end of this year.
FROSH:

· We started planning Frosh 2015 with the assumption that last year’s deficit was $10,000 and we only had to get rid of this amount. Midway through June, I uncovered the actual deficit of $30,250 and we were forced to adjust the budget and be harsh with expenses.
· Frosh finances are yet to be tied up completely since we are still waiting on some invoices (from SSMU and McGill mainly), but I anticipate a very close to breakeven situation. 
SNAX:

· Will be installing a new POS system with a Sales Recording Module (SRM) so the government can trace all our revenues and sales. This initiative gives us greater financial transparency.

· New Manager and Assistant Manager have taken office. Thanks to the great work of Hasan, outgoing SNAX Manager, SNAX made a small profit of $3,500.

CALLOUT FOR FINANCIAL MANAGEMENT COMMITTEE (FMC) MEMBERS:

· I am seeking 4 Council members or Department VP Finances to sit on the Financial Management Committee.
· FMC allocates around $40,000 to various journals, events and special projects and serves as a check against AUS spending. Please email me with your CV and Cover Letter if you are interested.
TAXES, WORKSTUDY AND BYLAWS:

· Filed sales taxes for the 2014-2015 promptly and submitted all work study documents to the Work Study office.
· Changed two financial bylaws to allow all other Vice Presidents to sign cheques. With both the President and Executive Assistant away from Montreal in the summer, this move was imperative because we need two signing officers to sign cheques at all times.
Anyone wishing to see detailed reports of the AUS finances please email me.
Respectfully submitted,

Mirza Ali Shakir,

Vice President Finance
