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Financial Information

For the year ended April 30
202 202 2020 2019 2018

Consolidated operating result (DBRS Moadijugstal ADnillions) (3.3) 144.8 35.7 105.2 74.9

Surplus (deficit) to revelfineyéar rolling avera@® 6.8 8.8 7.1 7.8 6.9
Debt per FTEAQ 12,149 12,680 13,905 9,912 10,536
Expendabtesources to debt (times) 2.0 2.0 1.6 2.2 1.8
Interest coverage ratio (times) 2.4 10.0 4.1 9.7 6.8

Issuer Description

(VWDEOLVKHG Udgatedn Kidgstbinl @hRwNoO, la¢ensus metropolitamaredhain

174,000 residents, located between Toronto and Montréal. The University has a long history o
excellence and a comprehensive programvatfetndent enrolmerftmore than BMFTEs.

Rating Considerations

Strengths

1. Academic profile

4XHHQRV LV RQH RI &DQDGDRYVY OHDGLQJ XQLYHUVLWLHYV
to the 1840s. The University performs strongly in domestic university rankiogsiamedsnvell
international rankinigstiie200to 300 range globally) fmidsiz€anadian university. The strength

RlI WKH 8 @haderidWIRWARWY UHVXOWY LQ FRQVLVWHQWO\ VWL
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budgeted surplofs$2.4 millipas revenues from residdmegsitalityandretail servicesmain
lower than anticipated.

Exhibitl Enrolment (FTES) Exhibi2 Internation&8tudents (As a Share of Total Headcount)
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reinstated startind?®?324.Queen's does not expect material revenudranptissshiis
performance remains largely in line with targets

The budget includes reasadieable afompensation groyatthough upcomingnds of
bargaining discussions
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Debt and Liquidity

As at April 30, 20the University's total debt 8@4. #nillion. On a per FTE basis, the debt burden
decreased to §Offom $1880 per FTE in the prior year) supported by enrolment growth and d
amortization.

The University's leagm debt compses$aur series of ledgted debentures with matubitizeeen

2032 and 2060 and an amortizing bank loan maturing in 2030. Intezesiosvezatipy?ad

timesx) although lower compawvétrecent years (between 4.0x and 10.0x in the past five years)
because of weaker operating results Q2882 has established a voluntary sinking fund to
accumulate funds to repay the $340.0 million in debentures. As & AmrisBlir2P2und had a
balance of SLBPLOOLRQ 7KH VLQNLQJ IXQG LV QRW HYSOLFLW
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201920) Although the tuition freeze continues intd3tf2d @0@demigear, universities are
permittetb increasdomestic tuitidees up to 5% for-otprovince studeinsselect programs

Donations and Investment Incariig)

Donations and investment income recognized as revenue on the statemeaveaigepkerations
roughl 3 Rl WRWDO UHYHQXHV RYHU WKH ODV WedthiishedHD U V
fundraising operation and a large alumni base, which provide considerable expendable donati
endowed contributions. B1p2 4 X H H&)RVS. WhilliBn in donations and a fur2®e8 $

million in endowed contributions.

As at April 30, 20the market value of Queen's endowment funds tbibélied $1$4,50%er
FTE


https://www.dbrsmorningstar.com/research/396929/dbrsmorningstar-criteria-approach-to-environmental-social-and-governance-risk-factors-in-credit-ratings

Pag®of14 Queen's Unisity| May15, 203

Extent of the Effect on t|
ESG Factor on the Cre(|
Analysis: Relevant (R) ¢

ESG Factor Significant (S)*

Environmental

Emissions,Effluents, and Do we consider the costs or risks result, or could result in ¢

Waste an issuer's financial, operational, and/or reputational stand N N
Does the issuer face increased regulatory pressure relating
carbon impact of its or its clients' operations resulting in ad

Carbon and GHG Costs  costs? N N
Does the scarcity of sourcing key resources hinder the proc

Resource and Energy operations of the issuer, resulting in lower productivity and

Management revenues? N N

Is there a financial risk to the issuer for failing to effectively

Land Impact and Biodiverslgnd conversion, rehabilitation, land impact, or biodiversity N N
Will climate change and adverse weather events potentiall

Climate and Weather Riskgssuer or client operations, causing a negative financial img N N
Social Overall:
Social Impact of Products Do we consider that the social impact of the issuer's produ

and Services services could pose a financial or regulatory risk to the isst N N

Is the issuer exposed to staffing risks, such as the scarcity
Human Capital and Humai labour, uncompetitive wages, or frequent labour relations ¢

Rights that could result in a material financial or operational impas N N
Do violations of rights create a potential liability that can ne

affect the issue's financial wellbeing or reputation? N N

Human Capital and Human RightsN N

Does failure in delivering quality products and services cau

Product Governance to customers and expose the issuer to financial and legal li N N
Has misuse or negligence in maintaining private client or s
data resulted, or could result, in financial penalties or clien

Data Privacy and Security to the issuer? N N
Occupational Health and Would the failure to address workplace hazards have a ne¢
Safety financial impact on the issuer? N N

Community Relations
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Statement of Financial Position (Adjusted)

(CADhousands) As at April 30

Assets 2022 2021 2020 2019 2018
Cash 118,185 165,607 142,513
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Summary Statistics (Adjusted)

For the year ended April 30
2022 2021 2020 2019 2018
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https://www.dbrsmorningstar.com/research/408770/first-look-university-applications-in-ontario-for-fall-2023
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