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INDEPENDENT AUDITOR'S REPORT

To Whe Members of The FXlcrXm PXblishing SocieW\

Opinion

We haYe aXdiWed Whe financial sWaWemenWs of The FXlcrXm PXblishing SocieW\ (Whe organi]aWion), Zhich comprise Whe
sWaWemenW of financial posiWion as aW April 30, 2021, and Whe sWaWemenWs of reYenXes and e[pendiWXres, changes in neW
asseWs and cash floZs for Whe \ear When ended, and noWes Wo Whe financial sWaWemenWs, inclXding a sXmmar\ of
significanW accoXnWing policies.

In oXr opinion, Whe accompan\ing financial sWaWemenWs presenW fairl\, in all maWerial respecWs, Whe financial posiWion of
Whe organi]aWion as aW April 30, 2021, and Whe resXlWs of iWs operaWions and  cash floZs for Whe \ear When ended in
accordance ZiWh Canadian accoXnWing sWandards for noW-for-profiW organi]aWions (ASNPO).

BaViV for Opinion

We condXcWed oXr aXdiW in accordance ZiWh Canadian generall\ accepWed aXdiWing sWandards. OXr responsibiliWies
Xnder Whose sWandards are fXrWher described in Whe AXdiWor'V ReVponVibiliWieV for Whe AXdiW of Whe Financial
SWaWemenWV secWion of oXr reporW. We are independenW of Whe organi]aWion in accordance ZiWh eWhical reqXiremenWs
WhaW are releYanW Wo oXr aXdiW of Whe financial sWaWemenWs in Canada, and Ze haYe fXlfilled oXr oWher eWhical
responsibiliWies in accordance ZiWh Whese reqXiremenWs. We belieYe WhaW Whe aXdiW eYidence Ze haYe obWained is
sXfficienW and appropriaWe Wo proYide a basis for oXr opinion.

ReVponVibiliWieV of ManagemenW and ThoVe Charged ZiWh GoYernance for Whe Financial SWaWemenWV

ManagemenW is responsible for Whe preparaWion and fair presenWaWion of Whe financial sWaWemenWs in accordance ZiWh
ASNPO, and for sXch inWernal conWrol as managemenW deWermines is necessar\ Wo enable Whe preparaWion of financial
sWaWemenWs WhaW are free from maWerial missWaWemenW, ZheWher dXe Wo fraXd or error.

In preparing Whe financial sWaWemenWs, managemenW is responsible for assessing Whe organi]aWion's abiliW\ Wo conWinXe
as a going concern, disclosing, as applicable, maWWers relaWed Wo going concern and Xsing Whe going concern basis of
accoXnWing Xnless managemenW eiWher inWends Wo liqXidaWe Whe organi]aWion or Wo cease operaWions, or has no realisWic
alWernaWiYe bXW Wo do so.

Those charged ZiWh goYernance are responsible for oYerseeing Whe organi]aWion's financial reporWing process.

(conWinXeV)
 
AXWhori]ed Wo pracWice pXblic accoXnWing b\ Whe CharWered Professional AccoXnWanWs of OnWario
ABFK CharWered Professional AccoXnWanWs Professional CorporaWion
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IndependenW AXdiWor's ReporW Wo Whe Members of The FXlcrXm PXblishing SocieW\  (conWinXed)

AXdiWor'V ReVponVibiliWieV for Whe AXdiW of Whe Financial SWaWemenWV

OXr objecWiYes are Wo obWain reasonable assXrance aboXW ZheWher Whe financial sWaWemenWs as a Zhole are free from
maWerial missWaWemenW, ZheWher dXe Wo fraXd or error, and Wo issXe an aXdiWor¶s reporW WhaW inclXdes oXr opinion.
Reasonable assXrance is a high leYel of assXrance, bXW is noW a gXaranWee WhaW an aXdiW condXcWed in accordance ZiWh
Canadian generall\ accepWed aXdiWing sWandards Zill alZa\s deWecW a maWerial missWaWemenW Zhen iW e[isWs.
MissWaWemenWs can arise from fraXd or error and are considered maWerial if, indiYidXall\ or in Whe aggregaWe, Whe\
coXld reasonabl\ be e[pecWed Wo inflXence Whe economic decisions of Xsers Waken on Whe basis of Whese financial
sWaWemenWs. 

As parW of an aXdiW in accordance ZiWh Canadian generall\ accepWed aXdiWing sWandards, Ze e[ercise professional
jXdgmenW and mainWain professional skepWicism WhroXghoXW Whe aXdiW. We also:

�z IdenWif\ and assess Whe risks of maWerial missWaWemenW of Whe financial sWaWemenWs, ZheWher dXe Wo fraXd or error,
design and perform aXdiW procedXres responsiYe Wo Whose risks, and obWain aXdiW eYidence WhaW is sXfficienW and
appropriaWe Wo proYide a basis for oXr opinion. The risk of noW deWecWing a maWerial missWaWemenW resXlWing from
fraXd is higher Whan for one resXlWing from error, as fraXd ma\ inYolYe collXsion, forger\, inWenWional omissions,
misrepresenWaWions, or Whe oYerride of inWernal conWrol.

�z ObWain an XndersWanding of inWernal conWrol releYanW Wo Whe aXdiW in order Wo design aXdiW procedXres WhaW are
appropriaWe in Whe circXmsWances, bXW noW for Whe pXrpose of e[pressing an opinion on Whe effecWiYeness of Whe
organi]aWion¶s inWernal conWrol.

�z EYalXaWe Whe appropriaWeness of accoXnWing policies Xsed and Whe reasonableness of accoXnWing esWimaWes and
relaWed disclosXres made b\ managemenW.

�z ConclXde on Whe appropriaWeness of managemenW¶s Xse of Whe going concern basis of accoXnWing and, based on
Whe aXdiW eYidence obWained, ZheWher a maWerial XncerWainW\ e[isWs relaWed Wo eYenWs or condiWions WhaW ma\ casW
significanW doXbW on Whe organi]aWion¶s abiliW\ Wo conWinXe as a going concern. If Ze conclXde WhaW a maWerial
XncerWainW\ e[isWs, Ze are reqXired Wo draZ aWWenWion in oXr aXdiWor¶s reporW Wo Whe relaWed disclosXres in Whe
financial sWaWemenWs or, if sXch disclosXres are inadeqXaWe, Wo modif\ oXr opinion. OXr conclXsions are based on
Whe aXdiW eYidence obWained Xp Wo Whe daWe of oXr aXdiWor¶s reporW. HoZeYer, fXWXre eYenWs or condiWions ma\
caXse Whe organi]aWion Wo cease Wo conWinXe as a going concern.

�z EYalXaWe Whe oYerall presenWaWion, sWrXcWXre and conWenW of Whe financial sWaWemenWs, inclXding Whe disclosXres,
and ZheWher Whe financial sWaWemenWs represenW Whe Xnderl\ing WransacWions and eYenWs in a manner WhaW achieYes
fair presenWaWion.

We commXnicaWe ZiWh Whose charged ZiWh goYernance regarding, among oWher maWWers, Whe planned scope and Wiming
of Whe aXdiW and significanW aXdiW findings, inclXding an\ significanW deficiencies in inWernal conWrol WhaW Ze idenWif\
dXring oXr aXdiW.

OWWaZa, OnWario ABFK CharWered Professional AccoXnWanWs
OcWober 20, 2021  Professional CorporaWion

Licensed PXblic AccoXnWanWs



The FXlcrXm PXblishing SocieW\
SWaWemenW of Financial PosiWion
April 30, 2021

2021 2020

ASSETS
CURRENT

Cash $ 401,204 $ 178,549
MarkeWable secXriWies (NoWe 4) 99,446 93,109
AccoXnWs receiYable 13,894 104,939
Sales Wa[ recoYerable 1,942 2,295
Prepaid e[penses 910 1,232

517,396 380,124

PROPERTY AND EQUIPMENT (NoWe 5) 6,746 8,506

GOODWILL (NeW of accXmXlaWed amorWi]aWion) 1 1
  

$ 524,143 $ 388,631

LIABILITIES AND NET ASSETS
CURRENT

AccoXnWs pa\able $ 6,844 $ 12,224
Wages pa\able 2,835 4,902
Emplo\ee dedXcWions pa\able 718 822

10,397 17,948

LONG TERM DEBT 40,000 -

50,397 17,948

NET ASSETS
UnresWricWed asseWs 467,000 362,177
InYesWed in neW asseWs 6,746 8,506

473,746 370,683

$ 524,143 $ 388,631

On behalf of the Board

_____________________________ Member _____________________________ Member
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Kalki Nagaratnam 
October 21, 2021

Samuel Coulavin
October 25, 2021



The FXlcrXm PXblishing SocieW\
SWaWemenW of ReYenXes and E[pendiWXres
Year Ended April 30, 2021

2021 2020

REVENUES
FXnd raising $ 480 $ 4,389
AdYerWising 2,254 8,601
SWXdenWs fees 263,691 209,598
OWher reYenXe - 134

266,425 222,722

EXPENSES
AccoXnWing fees 8,865 5,147
AdYerWising and promoWion 770 2,975
AmorWi]aWion 1,760 2,024
Bad debWs 339 763
Emplo\ee benefiWs 1,390 2,507
InsXrance 2,507 2,297
InWeresW and bank charges 223 459
MeeWings and conYenWions 225 7,765
Office 4,693 5,555
WebsiWe 2,621 2,869
Freelance ZriWer 1,845 1,800
Salaries and Zages 170,037 135,757
SXb-conWracWs 1,000 1,000

196,275 170,918

EXCESS OF REVENUES OVER EXPENSES FROM OPERATIONS 70,150 51,804

OTHER INCOME  
E[pense recoYeries 6,571 -
Unreali]ed gain on markeWable secXriWies 4,845 2,683
InYesWmenW income 1,497 859
GoYernmenW granWs and sXbsidies 20,000 -

32,913 3,542

EXCESS OF REVENUES OVER EXPENSES $ 103,063 $ 55,346
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The FXlcrXm PXblishing SocieW\
SWaWemenW of Changes in NeW AsseWs
Year Ended April 30, 2021

UnresWricWed
AsseWs

InYesWed in NeW
AsseWs

TRWaO
2021

ToWal
2020

NET ASSETS - BEGINNING OF YEAR $ 362,177 $ 8,506 $ 370,683 $ 315,337
E[cess of reYenXes oYer e[penses 103,063 - 103,063 55,346
AmorWi]aWion of neW asseWs 1,760 (1,760) - -

   
NET ASSETS - END OF YEAR $ 467,000 $ 6,746 $ 473,746 $ 370,683
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The FXlcrXm PXblishing SocieW\
SWaWemenW of Cash FloZs
Year Ended April 30, 2021

2021 2020

OPERATING ACTIVITIES
 E[cess of reYenXes oYer e[penses $ 103,063 $ 55,345
 IWems noW affecWing cash:

 AmorWi]aWion of properW\ and eqXipmenW 1,760 2,024
 WriWe-doZn of markeWable secXriWies (4,845) (2,683)

 99,978 54,686

 Changes in non-cash Zorking capiWal: 
 AccoXnWs receiYable 91,045 (99,382)
 AccoXnWs pa\able (5,381) 3,910
 Prepaid e[penses 322 -
 Sales Wa[ pa\able 353 -
 Wages pa\able (2,067) -
 Emplo\ee dedXcWions pa\able (104) 2,795

84,168 (92,677)
     

 Cash floZ from (Xsed b\) operaWing acWiYiWies 184,146 (37,991)
     

INVESTING ACTIVITIES
 PXrchase of properW\ and eqXipmenW - (2,250)
 Proceeds from sale (pXrchase) of markeWable secXriWies (1,492) -
     

 Cash floZ Xsed b\ inYesWing acWiYiWies (1,492) (2,250)
     

FINANCING ACTIVITIES
 Proceeds from long Werm financing 60,000 -
 Repa\menW of long Werm debW (20,000) -
     

 Cash floZ from financing acWiYiWies 40,000 -
     

INCREASE (DECREASE) IN CASH FLOW 222,654 (40,241)

Cash - beginning of \ear 262,923 -
     

CASH (DEFICIENCY) - END OF YEAR $ 485,577 $ (40,241)
     

CASH CONSISTS OF:
 Cash $ 401,204 $ 178,549
 InYesWmenWs 85,866 84,374
     

$ 487,070 $ 262,923
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The FXlcrXm PXblishing SocieW\
NoWes Wo Financial SWaWemenWs
Year Ended April 30, 2021

1. NATURE OF OPERATIONS 
The FXlcrXm PXblishing SocieW\, a noW-for-profiW organi]aWion, Zas incorporaWed ZiWhoXW share capiWal b\
LeWWers PaWenW Xnder laZs of OnWario on OcWober 19, 2004 and is e[empW from income Wa[es. The organi]aWion
mandaWe is Wo:   

x � promoWe Whe inWeresW and Zelfare of Whe sWXdenWs of Whe UniYersiW\ of OWWaZa WhroXgh ediWorial sWance b\
reporWing accXraWel\, fairl\, and honesWl\ on Wimel\ issXes and eYenWs originaWing from Whe UniYersiW\ of
OWWaZa campXs;

x coYer issXes and angles noW presenW in Whe mainsWream media from iWs perspecWiYe as a member of Whe
alWernaWe press;

x serYe as an edXcaWion deYice and as a forXm for differing poinWs of YieZ and Zorld scope; and

x do all sXch oWher Whings for Whe aWWainmenW of Whe aboYe-noWed objecWs.

2. BASIS OF PRESENTATION

The financial sWaWemenWs Zere prepared in accordance ZiWh Canadian accoXnWing sWandards for noW-for-profiW
organi]aWions (ASNPO).

3. SIGNIFICANT ACCOUNTING POLICIES         

Revenue recognition

The FXlcrXm PXblishing SocieW\ folloZs Whe deferral meWhod of accoXnWing for conWribXWions.

ResWricWed conWribXWions are recogni]ed as reYenXe in Whe \ear in Zhich Whe relaWed e[penses are incXrred.
UnresWricWed conWribXWions are recogni]ed as reYenXe Zhen receiYed or receiYable if Whe amoXnW Wo be receiYed
can be reasonabl\ esWimaWed and collecWion is reasonabl\ assXred. EndoZmenW conWribXWions are recogni]ed as
direcW increases in neW asseWs.

AdYerWising  and InWeresW income are recogni]ed in Whe \ear iW is earned.

Cash and cash equivalents

The enWiW\'s polic\ is Wo disclose bank balances Xnder cash and cash eqXiYalenWs, inclXding ban oYerdrafWs and
Wemporar\ inYesWmenWs ZiWh a maWXriW\ period of Whree monWhs or less from Whe daWe of acqXisiWion. Term
deposiWs WhaW Whe enWiW\ cannoW Xse for cXrrenW WransacWions becaXse Whe\ are pledged as secXriW\ are also
e[clXded from cash and cash eqXiYalenWs.

Contributed services

The majoriW\ of Whe hoXrs WhaW YolXnWeers conWribXWed oYer Whe \ear Wo assisW Whe socieW\ in carr\ing oXW iWs
acWiYiWies are noW recogni]ed in Whese financial sWaWemenWs becaXse Whe fair YalXe cannoW be reasonabl\ esWimaWed.

GoodZill

The goodZill arose from Whe pXchase of Whe e[isWing sWaWXWor\ and oWher proeprW\ righWs and inWeresWs relaWing Wo
Whe "CampXs neZspaper" b\ Whe SocieW\ from The SWXdenW FederaWion of Whe UniYersiW\ of OWWaZa (SFUO).

Propert\ and equipment

(conWinXeV)
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The FXlcrXm PXblishing SocieW\
NoWes Wo Financial SWaWemenWs
Year Ended April 30, 2021

3. SIGNIFICANT ACCOUNTING POLICIES (cRQWiQXed)

ProperW\ and eqXipmenW is sWaWed aW cosW or deemed cosW less accXmXlaWed amorWi]aWion and is amorWi]ed oYer iWs
esWimaWed XsefXl life on a declining balance basis aW Whe folloZing raWes and meWhods:

 
CompXWer eqXipmenW 55% declining balance meWhod
Office fXrniWXre and eqXipmenW 20% declining balance meWhod
Signage 20% declining balance meWhod

Use of estimates

The preparaWion of Whese financial sWaWemenWs in conformiW\ ZiWh Canadian accoXnWing sWandards for noW-for-
profiW organi]aWion reqXires managemenW Wo make esWimaWes and asssXmpWions WhaW affecW Whe reporWed amoXnW of
assesWs and lisbiliWies, Whe disclosXre of conWingenW asseWs and liabiliWies aW Whe daWe of Whe financial sWaWemenWs
and Whe reporWed amoXnWs of reYenXes and e[penses dXring Whe reporWed period. These esWimaWes are reYieZed
periodicall\ and adjXsWmenWs are made Wo income as appropariaWe in Whe \ear Whe become knoZn.

Financial instruments

The organi]aWion iniWiall\ measXres iWs financial asseWs and financial liabiliWies aW fair YalXe. The organi]aWion
sXbseqXenWl\ measXres all iWs financial asseWs and financial liabiliWies aW amorWi]ed cosW.
Financial assesWs measXred aW amorWi]ed cosW inclXde cash, accoXnWs receiYable and shorW Werm inYesWmenWs.
Financial liabiliWies measXred aW amorWi]ed cosW inclXde accoXnWs pa\able and accrXed liabiliWies.

4. MARKETABLE SECURITIES

ShorW-Werm inYesWmenWs consisWs of mXWXal fXnds. These inYesWmenWs are measXred aW amorWi]ed cosW and inWeresW
income form Whese inYeseWmenWs is recogni]ed in Whe period in Zhich iW is earned.

2021 2020

RBC SelecW ConserYaWiYe PorWfolio $ 51,453   $ 50,527
RBC SelecW Balanced PorWfolio 34,412   33,847

85,865 84,374
AlloZance for e[cess of cosW oYer markeW YalXe 13,581 8,735

$ 99,446 $ 93,109

MarkeW YalXe $ 99,446 $ -
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The FXlcrXm PXblishing SocieW\
NoWes Wo Financial SWaWemenWs
Year Ended April 30, 2021

5. PROPERTY AND EQUIPMENT

2021 2020
  AccXmXlaWed   Net book NeW book

CosW   amorWi]aWion   value YalXe

Signage $ 646    $ 408    $ 238 $ 298
CompXWer eqXipmenW 46,741    46,665    76 168
Office fXrniWXre and eqXipmenW 32,029    25,597    6,432 8,040

$ 79,416    $ 72,670    $ 6,746 $ 8,506
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