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resulting from the Leonard Dining Hall construction project.  Projected costs are higher than budgeted due 
to higher costs per meal and extended hours at Ban Righ dining hall due to the Leonard Hall construction 
project in Residences.  Transfers to the capital reserve have been reduced to offset these unfavourable 
variances. 
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Revenues 

Student Fees 

Most of the revenue in the operating fund is derived from enrolment.   

Amounts presented in millions  
Type  Variance   Comments  

For Credit - 
Undergraduate 

(2.2)  

Undergraduate tuition is projecting a $2.2 million negative variance.   
 
Shortfalls against the budget were observed in international 
enrolment ($11.8 million) primarily for the Faculty of Arts & Science, 
Smith Engineering, and Faculty of Health Sciences.  The majority of 
the decline in expected international enrolment is the result of lower 
than budgeted intake, as well as lower than planned retention across 
various programs, predominantly in the Faculty of Arts and Science.  
The shortfalls in international tuition are being partially offset by 
increases in domestic enrolment ($9.6 million) primarily in the 
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Faculties and Schools 
Faculties and Schools are projecting an in-year deficit of $58.5 million against a budgeted deficit of $55.7 
million.   

 

As detailed in the table above, offsetting the $7.8 million reduction in Faculty and Schools Allocations 
described in the previous section are expenditure reductions and unbudgeted revenues of $5.0 million.  
Expenditure reductions are comprised of salary and benefit savings associated with deferral and delayed 
hiring of faculty and staff, deferral in renovation projects, as well as further reductions in expenses related 
to materials, scholarships, program delivery and in-residence costs in the Smith School of Business 
professional programs, partially offsetting the loss in for-credit revenue. 

Shared Services  
Shared service units are projecting an in-year surplus of $1.1 million against a budgeted deficit of $7.6 million. 
The main causes of the decrease in drawdown include: 

 Reduced IT spending due to combination of project implementation delays, project costs incurred 
earlier than budgeted and paid last fiscal year, and Infrastructure renewal projects deferred to next 
fiscal year 

 Salary and benefit savings from staff vacancies across various units, linked to the hiring freeze 
implemented in May 2023 

 Lower than projected 2023-24 graduate award allocations due to lower than targeted Queen’s 
Graduate Award funding-eligible enrolments across various doctoral and research-based masters 
programs  

 Lower commitment bursaries. The commitment bursary program is still in its early years and budget 
was based on the first year of the program (2021-22) which had a high spend. 

 Because of higher than expected inflation, inflation adjusted Student Wellness Services and Athletics 
and Recreation fees revenue was higher than budget  

 Intentional cost-cutting measures across units, which is the result of a University-wide focus on 
balancing the budget 

 An increase in projected unrestricted donations, primarily driven by a significant donation from an 
estate expected to be received by the end of the year 
 

 
 
 

Budget Projected (Better) / worse
Faculties and Schools 55.7 58.5 2.8
Shared Services 7.6 (1.1) (8.7)
Central Reserves (0.5) (9.4) (8.9)
Total 62.8 48.0 (14.8)
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Central Reserves  
Central Reserves are projecting a favourable variance of $8.9 million mainly due to the positive variance on 
short-term investment returns, the savings in utilities expenses, and delays in hiring the annual Queen’s 
National Scholar positions to 2024-25.   

Ancillary Operations 
See Appendix I for the Queen’s University 2023-24 Ancillary Financial Report. The projected surplus for the 
Ancillary Operations is $1.9 million compared with the budgeted surplus of $2.5 million.  
 
Housing and Hospitality’s financial results are projected to come in on budget. Residences revenue is lower 
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APPENDIX I – Queen’s University 2023-24 Ancillary Financial Report 

 
 

REVENUE 102,251$        100,463$        (1,788)$              4,458$             4,243$           (215)$            106,709$        104,706$     (2,003)$    

EXPENDITURES 62,453$          63,355$          902$                   1,581$             1,978$           397$             64,034$          65,333$       1,299$     

Excess / (Deficiency) Before Items Below 39,798$          37,108$          (2,690)$              2,877$             2,265$           (612)$            42,675$          39,373$       (3,302)$    

Deferred Maintenance Contribution 12,350$          9,850$            (2,500)$              525$                525$              -$              12,875$          10,375$       (2,500)$    
Debt Servicing - Principal & Interest 13,730$          13,730$          -$                   3,312$             3,312$           -$              17,042$          17,042$       -$         
Overhead and Dividends 10,049$          9,910$            (139)$                 201$                189$              (12)$              10,250$          10,099$       (151)$       

36,129$          33,490$          (2,639)$              4,038$             4,026$           (12)$              40,167$          37,516$       (2,651)$    

SURPLUS (DEFICIT) 3,669$            3,618$            (51)$                   (1,161)$            (1,761)$          (600)$            2,508$            1,857$         (651)$       

OPENING RESERVE (5,967)$           (5,787)$           180$                   (29,078)$          (29,549)$        (471)$            (35,045)$         (35,336)$      (291)$       

Surplus (Deficit) 3,669$            3,618$            (51)$                   (1,161)$            (1,761)$          (600)$            2,508$            1,857$         (651)$       


