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Imran’s Windshield Repair Ltd.

Richard S. Bloomfield, Huron University

Imran had been running his windshield repair company successfully for a number of years, and was very pleased with its
success. However, he lived a very busy life and was heavily involved with his family, including his kids’various extracurricular
activities. In order to maintain his work-life balance he admittedly left most of his accounting and bookkeeping work for the
end of a fiscal period. It was now time to create the financial statements for fiscal 2023, and Imran was not looking forward
to it. He wondered if his friend Vivian would be interested in helping since she took Business 1220E during university and
knew a lot about the Statement of Earnings, Statement of Retained Earnings and a Statement of Financial Position. After
compiling all the data he could find he presented it to Vivian, who upon a brief review realized that several accounts were
still missing and that some did not seem appropriate for the official financial statements of Imran’s Windshield Repair Ltd.

Assignment: Using the below list, assemble the three financial statements for the fiscal year 2023.

Accounts Payable $113,567
Accounts Receivable $314,000
Building, Cost $800,000
Building, Net $500,000
Canoe $5,600
Cash $114,500
Common Stock $55,000
Current Portion of Long-Term Loan $45,000
Depreciation Expense $50,000
Dividends $60,000
Inventory, December 31, 2022 $105,000
Inventory, December 31, 2023 $125,000
Football Equipment $1,050
General and Administrative Expenses $40,000
Income Tax Expense 13%
Income Tax Payable $28,769
Interest Expense $25,000
Land $600,000
Line of Credit PLUG
Long-Term Loan at December 31, 2022 $540,000
Maintenance and Repairs $12,600
Net Sales $1,223,750
Property Tax $5,000
Purchases $275,750
Retained Earnings, 2022 $895,000
Salaries and Wages $525,000
Supplies Expense $23,200
Utilities $6,700

Revised 03/11/2025




