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4. Fundraising and endowment  

The University has a well-established fundraising program and a large alumni base, which provide 



  

 

 

 

Queen's University | April 27, 2020 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Page 4 of 18 

 
Page 4 of 18 

 
Page 4 of 18 

 
Page 4 of 18 

 
Page 4 of 18 

 
Page 4 of 18 

 
Page 4 of 18 

 
Page 4 of 18 





  

 

 

 

Queen's University | April 27, 2020 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Page 6 of 18 

 
Page 6 of 18 

 
Page 6 of 18 

 
Page 6 of 18 

 
Page 6 of 18 

 
Page 6 of 18 

 
Page 6 of 18 

 
Page 6 of 18 

2020



  

 

 

 



  

 

 

 

Queen's University | April 27, 2020 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Page 8 of 18 

 
Page 8 of 18 

18



  

 

 

 

Queen's University | April 27, 2020 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Page 9 of 18 

 
Page 9 of 18 

 
Page 9 of 18 

 
Page 9 of 18 

 
Page 9 of 18 

 
Page 9 of 18 

 
Page 9 of 18 

 
Page 9 of 18 

assessment from May 2019 was $345 million, which equates to an Facilities Condition Index of 0.12. 

Queen’s is addressing the elevated level of DM, which the University has sought to address through the 

construction of new facilities and annual facility renewal. The University is currently budgeting about 

$16.0 million annually for DM needs  

 

Debt and Liquidity 

The University’s long-
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trustee. As such, DBRS Morningstar presents debt on a gross basis with the sinking fund assets included 

in DBRS Morningstar’s measure of expendable resources. 

 

In addition to measuring debt in relation to enrolment, DBRS Morningstar assesses debt relative to 

expendable financial resources. DBRS Morningstar estimates universities’ expendable resources as a 

subset of net assets, which includes unrestricted net assets, internally restricted endowments, and most 

internally restricted net assets. On April 30, 2019, the University's expendable resources totaled $586.1 

million, up from $
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Like other Canadian public universities, Queen’s is an enduring institution, which makes the sudden 

windup of a pension plan highly unlikely. As such, DBRS Morningstar places less emphasis on the 

solvency valuation, although a large solvency deficit can put pressure on the University’s budget and 

financial resources (expendable resources) because provincial regulations require that universities make 

special payments to liquidate the going-concern and solvency deficits. Under the regulations (October 

2016), 
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Statement of Financial Position (Adjusted; CAD millions) 
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Statement of Operations (Adjusted; CAD millions) 

 

  For the year ended April 30 

  2019 2018 2017 2016 1 2015 

Revenue           

Student fees 391 354 319 292 269 

Government operating grants 208 208 201 199 197 

Other grants and contracts 211 177 182 165 169 

Sales of service and products (ancillary operations) 100 96 95 95 85 

Investment income 75 47  79 30 73 

Donations 32 15 23 21 7 
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Rating History 

 
  Current 2019 2018 2017 2016 2015 

Issuer Rating AA  AA  AA  AA  AA  AA  

Senior Unsecured Debt AA AA AA AA AA AA 
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¶ Queen's University, Rating Report, March 20, 2019 
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About DBRS Morningstar 

DBRS Morningstar is a global credit ratings business with approximately 700 employees in eight offices globally. 

 

On July 2, 2019, Morningstar, Inc. completed its acquisition of DBRS. Combining DBRS' strong market presence in Canada, the U.S., and Europe with 

Morningstar Credit Ratings' U.S. footprint has expanded global asset class coverage and provided investors with an enhanced platform featuring 

thought leadership, analysis, and research. DBRS and Morningstar Credit Ratings are committed to empowering investor success,  serving the market 

through leading-edge technology and raising the bar for the industry. 

 


