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2021-22 Financial Results and External Audit 

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

results, the second year that we called upon MNP to complete this engagement and benefitted from the 

experience of the same audit team we met in 2021. 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 financial statements are also available on our 

website and speak to the Board’s continued commitment to transparency in its operations. 

RQU closed the 2021-22 year with an operating deficit for the year of $30K. This deficit was significantly 

improved compared to a budgeted $89K deficit (or use of the cumulative to-date surplus) but still 

allowed RQU to make investment in the broadcast studio refurbishment and to end the 2021-22 fiscal 

year with a cash position of $311K. This healthy cash position was considered when constructing the 

2022-23 budget.  

2022-23 Budget 

The RQU budget was approved by the Board in May. A copy of the approved 2022-23 Budget has been 

included in the AGM package.  

The current year budget shows an in-year contribution of $17.5K from the cumulative surplus towards 

one-time expenses this year. The most significant expenditure relates to the 2022 NCRA National 

Conference, hosted by RQU as it prepared to celebrate its 100th year of operations. We also earmarked 

funding for a third salaried staff position, the Library & Technical Production Manager. 

2022-23 Financial Results 

We expect to end the current year as planned. We were very fortunate to receive a $50K donation this 

year, which will be committed to ongoing operations and a $10K shortfall in current year student fees 

revenue. Any surplus at the end of the year will be considered as we develop the 2023-24 budget. 

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

complete the audit of the 2022-23 financial results and CRA filings. We look forward to a continued and 

productive relationship with the MNP team. 

Financial Policies, Procedures & Contracts 

Effective January 2022, RQU assumed responsibility in-house for all operational accounting and financial 

reporting. 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. 

RQU entered into a Second Amending and Renewal Agreement with Rogers Communications Inc for a 5-

year term for the lease of the Kingston Mills transmitter. 



The months ahead…… 

There are several initiatives underway: 

• We will explore investment opportunities for our cash balance as low risk vehicles now provide 

some income potential. 

• We are considering new revenue sources, following the renovations to the station premises and 

equipment. We will continue to develop interest in the use of our station premises for 

podcasting and other audio production. 

• The CFRC website is undergoing a major refresh and we look forward to launching a new online 

experience in mid-2023. 

• With two successful referendums regarding student fees (both undergraduate and graduate 

student bodies supported the CFRC fee), we will look for new ways to engage our student 

community, as a provider of broadcast content and a forum for learning and employment. 

• We will support our Executive Director in her grant application efforts which have resulted in 

significant financial and operational support in recent years; we expect these efforts to be 

equally successful going forward. 

RQU continues to invest its modest sources of funds in a dedicated and resourceful station management 

team. Overall, RQU is in good financial shape and we look forward to serving the Queen’s community for 

another 100 years!! 
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