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Financial Information  
For the year ended April 30  

2023 2022 2021 2020 2019 

Consolidated operating result (Morningstar DBRS-adjusted, CAD millions) 15.6 (3.3) 144.8 35.7 105.2 

Surplus (deficit) to revenue (five-year rolling average; %) 5.5 6.8 8.8
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Exhibit 4  Revenue Breakdown (2022ś23) 

 

 
Source: Queen's and Morningstar DBRS. 

 

Government Funding (Provincial and Federal, 38.3%) 

Government funding includes operating grants, research grants, and contracts as well as capital grants. 

Operating grants are the most important and stable revenue source.  

 

The Province and universities have signed new SMAs that establish performance-based funding targets 

for the 2020ś21 to 2024ś25 fiscal years. This is a change from the previous enrolment-oriented funding 

model. SMA3 includes a set of 10 performance metrics, with funding consequences if the University 

does not meet negotiated performance targets. The University indicated no concerns in meeting these 

targets.  

 

Research and capital grants are another important source of funding. The federal government typically 

provides 65% to 75% of all public research funding, whereas the Province provides some capital funding.  

 

Student Fees (38.2%) 

Domestic tuition fees have remained frozen in recent years, following a 10% reduction in 2019ś20. 

Starting in 2023ś24, the Province has allowed universities certain exemptions, such as tuition fee 

increases of up to 5% for out-of-province students and fee increases in limited eligible programs.  

 

International student fees are not regulated by the Province, and are generally set to recover the full 

costs of international student enrolment and may also provide some offset to revenue declines from the 

current domestic tuition freeze.  

 

Donations and Investment Income (8.9%) 

Donations and investment income recognized as revenue on the statement of operations averaged 

roughly 9.0��RI�WRWDO�UHYHQXHV�RYHU�WKH�ODVW�ILYH�\HDUV�DW�4XHHQŒV��7KH�8QLYHUVLW\�KDV�D�ZHOO-established 

fundraising operation and a large alumni base, which provide considerable expendable donations and 
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Statement of Operations (Adjusted) 

 
(CAD thousands) For the year ended April 30  

2023 2022 2021 2020  2019 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



https://dbrs.morningstar.com/research/428675/ontario-announces-stop-gap-measures-to-support-struggling-universities
https://dbrs.morningstar.com/research/427107/study-permit-cap-may-exacerbate-challenges-for-some-ontario-universities
https://www.dbrsmorningstar.com/research/423233/canadian-universities-grappling-with-diverse-post-pandemic-challenges
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