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2020-21 Financial Results and External Audit 

Radio Queen’s University engaged MNP, Kingston Office to conduct an audit of the 2020-21 financial 

results. This was the first ever audit of the RQU results and was a very worthwhile experience. The 

audited financial statements and accompanying audit opinion are available upon request to any 

member of RQU, as indicated in Bylaw 27, and have been provided in the members’ AGM package. The 

Board recently approved the posting of the audited financial statements on the RQU website to provide 

transparency to both our members and the general public. 

RQU ended the 2020-21 fiscal year with a cash position of $276K, which includes $69K identified for 

specific uses and not available for general operating expenses. The balance of $207K, less 50% of current 

year’s budgeted operating expenses (which must be held in savings as per the current Finance Policy) 

was considered when constructing the 2021-22 budget and the best use for these surplus funds to 

support ongoing operations was discussed by the Board as the 2021-22 year commenced. 

2021-22 Budget 

The RQU budget was approved by the Board in March 2021 and then revised and approved in November 

2021, when our student fee revenue exceeded initial expectations and the impact of the current 

pandemic was better understood. A copy of the approved 2021-22 Budget has been included in the 

AGM package.  

The current year budget shows an in-year contribution of $86K from the cumulative surplus towards 

one-time expenses this year. The most significant expenditure relates to the newly-created 

Programming & Operations Manager role, which we hope to be able to fund from ongoing Operations in 

subsequent years, as the role has proven to be invaluable to the operation of the station. We have also 

planned to continue much-needed broadcasting equipment refresh/replacement program and have 

committed financial support for the 2022 NCRA National Conference and our 100-year anniversary 

celebrations. We have already completed an upgrade to our facilities access management system just a 

few months ago. 

2021-22 Financial Results 

Financial results for the current year are tracking to the budgeted amounts and we expect to end the 

fiscal year as planned. 

At this time, we advise that the Board has approved the appointment of MNP, Kingston Office to 

complete the audit of the 2021-22 financial results and CRA filings. We look forward to continuing to 

develop our relationship with the MNP team following a very productive and informative initial audit. 

Financial Policies and Procedures 

During the last few months, the Finance Committee has updated its terms of reference and is working 

on a review and refresh of our Finance Policy and finance and accounting procedures. We will present 

these to the Board in early 2022 and review with our external audit team to ensure we have addressed 

appropriately all relevant areas, including cash handling, authorized approvals and payment methods. 



Effective for the 2020-21 fiscal year, RQU has adopted the Canadian accounting standards for not-for-

profit organizations, as disclosed in the 2020-21 audited financial statements. These standards guide the 

day to day accounting operations and resulting financial statements and we will continue to adhere until 

further notice. 

Queen’s University Student Affairs department continues to provide accounting and reporting of activity 

for student fees collection accounting and reporting, and a variety of expense items for which the 

University provides service and Radio Queen’s University provides reimbursement of these costs. This 

includes wages and benefits for our student employees, and some IT related support and expense. 

The months ahead…… 

There are a number of initiatives underway: 

• The transmitter lease comes up for renewal at the end of April 2022 (off a 5 year contract with 

Rogers); discussions will commence in January for the renewal of this critical relationship. 

• We hope to complete discussions with the University regarding our services agreement and 

finalize the Contract for Services that guides the relationship between the University and Radio 

Queen’s University. 

• We will review the opt-in/out status of our student fees funding source, to identify 

opportunities to improve the support from our student members and potential members in the 

Queen’s and RQU communities. 

• We are moving accounting, financial analysis and reporting in-house with the creation of a 

student Financial Assistant role. This will allow us to enhance our reporting capabilities and 

provide some much-needed, timely assistance to our Station staff for all financial recordkeeping 

and transactional accounting needs. 

• We will create/revise an investment policy as we have more than $60K in funds designated for 

specific purposes and should evaluate the use of these funds and how to invest until such time 

as decisions are made as to the relevant purchases. 

• We are considering ways to improve our cash handling and accounts receivable procedures, as 

they relate to donations, membership fees and other revenue sources. We hope to offer the use 

of our station premises for podcasting and other audio production, once the pandemic 

limitations are lifted, and we will be ready with the necessary accounting and recordkeeping to 

support these new and expanded opportunities. 

RQU is in good financial shape considering the change in student fee funding model and the impact of 

the ongoing pandemic…..and will be ready to seize the opportunities and face the challenges in the 

months and year ahead! 

 

December 15, 2021 

The Finance Committee 
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