


   
 

 

    
 

    
 

 

  

 

                                     
                                      

                                             
                                            
                                            

                                           

                                     

                                     
                                     
                                             
                              
                                             
                                     

                                        
                                             

                                            

                                     

                                         

                                         

                                            

                                       

                                             

                                            

                                             

                                                                     

I: 2014-15 Operating Budget Update 

The table below shows projected variances from the approved 2014-15 operating budget. 

Queen's University 2014-15 Operating Budget (000,000's) 

REVENUE 
Student Fees 
Government Grants 



  

 

 

 

 

 

 

 

 

  

 

 

 

 





   
 

 

 



   
 

 

    
  

 
 

 
       

   
   

 
       

     
   

     
  

 
      

     
 

     
       

  
     

  
 

    
       

    
     

       
       

   
     

      
         

     
 

 
       

      
 

   
 

   
   

 
 
 
 

Prudence dictates that we include only the budgeted amount of $4.2M in the updated projections0 Td
( )Tj
0 Tc 74n p2tns0.004 TcTd
( )Tj
6.259 0 Td
ou w   1e 





   
 

 

 

 
  

   

                                                                                                    

                                                                                                              

                                                                                                                     

                                                                                                                                    

                                                                                                                                  

                                                                                                                                         

                                                                                                         

                                                                                                                                  

                                                                                                        

 
 

                                                                                                                      

                                                                                                                               

                                                                                                                                    

 
                                                                                                                                  

                                                                                                                  





   
 

 

 
 
 

 
 

 
 

  
  

  
  

  
   

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

   
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

   
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 

  
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

  
   

  
  

  
  

  
   

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

  
  

 
 

 
 

  
  

  
  

  
   

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

 
 

 
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

   
  

  
  

  
  

   
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

 
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 

 
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
   

  
  

  
  

  
  

   
  

  
  

  
  

  
   

  
  

  
  

  
   

  
  

  
  

  
   

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

  
  

  
  

  
  

  
  

  
 

 
  

  
  

  
  

  
  

  
  

 
 

2
0

1
4

-1
5

 A
N

C
IL

L
A

R
Y

 F
IN

A
N

C
IA

L
 R

E
P

O
R

T
 (

0
0

0
's

)

C
re

a
ti
ve

 D
e

si
g
n
 

C
o

m
p

u
te

r 
S

to
re

 
D

o
n

a
ld

 G
o

rd
o

n
 C

e
n

tr
e

 
S

tu
a
rt

 S
t.

 U
n

d
e

rg
ro

u
n

d
 P

a
rk

in
g

 

B
u

d
g
e

t 
P

ro
je

ct
e

d
 

V
a
ri

a
n

ce
 

S
u

rp
lu

s
(d

e
fi

c
it
) 

B
u

d
g
e

t 
P

ro
je

ct
e

d
 

V
a
ri

a
n

ce
 

S
u

rp
lu

s
(d

e
fi

c
it
) 

B
u

d
g
e

t 
P

ro
je

ct
e

d
 

V
a
ri

a
n

ce
 

S
u

rp
lu

s
(d

e
fi

c
it
) 

B
u

d
g
e

t 
P

ro
je

ct
e

d
 

V
a
ri

a
n

ce
 

S
u

rp
lu

s
(d

e
fi

c
it
) 

R
E

V
E

N
U

E
 

E
X

P
E

N
D

IT
U

R
E

S
a

la
ri

e
s

 &
 B

e
n

e
fi

ts
 

E
x
te

rn
a

l 
C

o
n

tr
a

c
ts

 

U
ti
li

ti
e
s

 

R
e
p

a
ir

s
 &

 A
lt
e
r.

 

In
te

re
s

t 
&

 B
a

n
k
 C

h
a

rg
e
s 

S
u

p
p

li
e
s

 &
 M

is
c
. 

O
v
e
rh

e
a

d
 

T
o

ta
l 

E
x
p

e
n

d
it
u

re
s
 

2
2

0
 

2
7

8
 

5
8

 

-
-

-

3
0

 
3

0
 

-

-
-

-

-
-

-

-
-

-

1
7

 
7

3
 

5
6

 

8
 

1
0

 
2

 

7
,5

0
0

 
7

,0
6

1
 

(4
3

9
) 

6
6

0
 

5
6

5
 

(9
5

) 

-
-

-

-
-

-

-
-

-

-
-

-

6
,7

9
6

 
6

,5
5

7
 

(2
3

9
) 

4
4

 
5

4
 

1
0

 

4
,1

8
4

 
3

,9
4

5
 

(2
3

9
) 

-
-

-

1
,7

5
0

 
1

,7
4

8
 

(2
) 

2
5

0
 

2
3

3
 

(1
7

) 

1
8

5
 

1
7

0
 

(1
5

) 

5
9

5
 

5
9

5
 

-

1
,0

1
2

 
1

,0
0

0
 

(1
2

) 

7
3

 
6

9
 

(4
) 

9
8

4
 

1
,0

3
2

 
4

8
 

7
5

 
7

5
 

-

4
3

 
4

4
 

1
 

5
3

 
5

3
 

-

2
8

 
3

8
 

1
0

 

1
9

9
 

1
9

9
 

-

4
0

 
3

8
 

(2
) 

-
-

-

5
5

 
1

1
3

 
5

8
 

7
,5

0
0

 
7

,1
7

6
 

(3
2

4
) 

3
,8

6
5

 
3

,8
1

5
 

(5
0

) 
4

3
8

 
4

4
7

 
9

 

N
e
t 
S

u
rp

lu
s

 (
D

e
fi

c
it
) 

b
e
fo

re
C

a
p

it
a

l 
a

n
d

 C
o

n
tr

ib
u

ti
o

n
s

 t
o

U
n

iv
e
rs

it
y
 O

p
e
ra

ti
o

n
s
 

1
6

5
 

1
6

5
 

-
-

(1
1

5
) 

(1
1

5
) 

3
1

9
 

1
3

0
 

(1
8

9
) 

5
4

6
 

5
8

5
 

3
9

 

D
e
fe

rr
e
d

 M
a

in
te

n
a

n
c
e
 

D
e
b

t 
S

e
rv

ic
in

g
 -

 P
ri

n
c
ip

a
l 

C
o

n
tr

ib
u

ti
o

n
s

 t
o

 U
n

iv
e
rs

it
y

O
p

e
ra

ti
o

n
s
 

S
U

R
P

L
U

S
 (

D
E

F
IC

IT
) 

-
-

-

-
-

-

1
6

5
 

1
6

5
 

-

-
-

-

-
-

-

-
-

-

8
0

 
-

(8
0

) 

2
2

8
 

2
2

8
 

-

-
-

-

2
0

 
4

7
 

2
7

 

1
2

4
 

1
2

4
 

-

4
0

2
 

4
1

4
 

1
2

 

-
-

-
-

(1
1

5
) 

(1
1

5
) 

1
1

 
(9

8
) 

(1
0

9
) 

-
-

-

2
0

1
4

-1
5

 A
N

C
IL

L
A

R
Y

 B
U

D
G

E
T

 (
0

0
0

's
) 

R
E

S
E

R
V

E
S

 

O
P

E
N

IN
G

 R
E

S
E

R
V

E
 

A
d

d
it
io

n
 t
o

 M
a

in
te

n
a

n
c
e

R
e
s

e
rv

e
 

S
U

R
P

L
U

S
 (

D
E

F
IC

IT
) 

- 
P

L
A

N
N

E
D

A
L
L
O

C
A

T
IO

N
 T

O
 (

F
R

O
M

)
R

E
S

E
R

V
E

S
 

C
L
O

S
IN

G
 R

E
S

E
R

V
E

 

-
-

-

-
-

-

-
-

-

(4
5

6
) 

(4
5

6
) 

-

-
-

-

-
(1

1
5

) 
(1

1
5

) 

(5
,6

3
0

) 
(5

,6
3

0
) 

-

-
-

-

1
1

 
(9

8
) 

(1
0

9
) 

-
-

-

-
-

-

-
-

-

-
-

-
(4

5
6

) 
(5

7
1

) 
(1

1
5

) 
(5

,6
1

9
) 

(5
,7

2
8

) 
(1

0
9

) 
-

-
-

Financial Update Page 9 
March 2015 





   
 

 

 
 

     
   

   
 

 
    

     
 

 
     

     
 

      
       

    
     

      
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

III: Pension Plan 

The University is required to file a pension plan valuation as of August 31, 2014. The Pension 
Committee of the Board of Trustees discussed the preliminary valuation results at the December 
meeting.  The valuation must be filed by August 2015. 

The preliminary August 31, 2014 valuation results reflect an increase in the going concern deficit to 
$175 million on a smoothed basis ($126 million at August 31, 2011). The increased going concern 
payments, which commence on September 1, 2015, are being built into the 2015-16 to 2017-18 budget 
plans. 

The solvency deficit has decreased to $285 million at August 31, 2014 from $332 million at August 31, 
2011. 

The University is currently in Stage I solvency relief, and has applied for Stage II solvency relief. Stage II 
relief allows the solvency deficit to be amortized over 10 years instead of 5, and provides universities 
with a further choice to amortize the solvency deficit over the 10 year period, or take advantage of an 
additional 3 year extension to pension solvency relief and amortize the solvency deficit over the 
remaining 7 years of Stage II relief. The university is awaiting approval of its Stage II solvency relief 
application. 
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IV:Capital 

The table below provides an overview of Board approved capital projects with related information on 



   
 

 

   
 

 

 
 
 

  
    

 
     

    
 

 
 

   
    

   
 

 
     

     
      

   
 

    
  

    
      

   
      

  
 

  
   

  
 

 
 

    

                                                             

                                                    

                                                    

T h e  t a b l e  b e l o w  p r o v i d e s  i n f o r m a t i o n  o n  p r o j e c t s  w h e r e  t h e  B o a r d  a p p r o v e d  p l a n n i n g  f u n d s  t o  i n v e s t i g a t e  p o t e n t i a l  c a p i t a l  p r o j e c t s .  P l a n n e d  P r o j e c t s -  b u d g e t  a p p r o v e d  ( $ 0 0 0 ' s )  

P l a n n i n g  f u n d s  a p p r o v e d  t o  

Dec '14 

E x p e n d i t u r e s  t o  D e c  ' 1 4  F u n d i n g  t o  D e c  ' 1 4  N e t  C a s h  P o s i t i o n  2  



   
 

 

 
 

 
 

      
  

    
 

  
    

 
   

 
   

    
  

 
   

     
         

        
     

 
    

 

 
 
 
 
 
 
 
 

 
 
  

                                               

                                              

                                              

                                                

                                                 

                                             

Funding Source: 
Available funds 

May 1, 2014 

Spent and 
Committed to 

Dec 31, 2014 
Operating Budget / University Fund 6,310 5,322 

MTCU: Facilities Renewal Program 1,085 1,085 

Total: 7,395 6,407 

V: Investment Funds 

Market volatility can have lDds 
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Cash Flow 
The University administration has been developing a cash management forecasting model to better 
track the University’s cash inflows and outflows. The expectation is that this tool will allow the 
University to better manage its short-term investment portfolio and to optimize interest income 
through the increased confidence in the timing of the University’s sources and uses of cash. 

scve. 



  






