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Dalhousie University is located in Mi’kma’ki, the ancestral and unceded territory of the Mi’kmaq.  

We are all Treaty people. 

We recognize that African Nova Scotians are a distinct people whose histories, legacies, and 

contributions have enriched that part of Mi’kma’ki, currently known as Nova Scotia, for over 400 years.

The 2023-24 Annual Report covers the reporting period from April 1, 2023 to March 31, 2024
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When I began my presidency, I shared three core themes  
— People, Place and Purpose — to prioritize as we enter 
our next phase together at Dalhousie. These themes, 
for me, highlight the necessity of working purposefully 
at creating and sustaining a community of people who 
care about each other; the value of being a partner in 
imagining an equitable and prosperous province for 
everyone who lives here; and the significance of working 
together to find renewed purpose, aligned with our unique 
calling as a university. These themes continue to guide my 
decision making, and I believe our ability to excel in these 
areas is imperative to our success. 

I’m pleased to highlight some of the work we achieved 
together in this year’s Annual Report. 

It is worth acknowledging that universities across the 
country have been confronted by myriad challenges – 
some new and some accelerating. We are navigating 
difficult conversations and decision points around 



1Exceptional Student Experience

KEY STRATEGIC 
AREA MEASURE

REPORTING YEAR

2019–20 2020–21 2021–22 2022–23 2023–24

Student 
enrolment

Enrolment (as of December 1) 19,557 20,217 20,970 21,149 21,088

Undergraduate student enrolment (headcount) 15,062 15,682 16,130 16,134 16,124

Graduate student enrolment (headcount) 4,495 4,535 4,839 5,015 4,964

International enrolment as % of overall enrolment 24.0% 23.2% 22.8% 23.0% 21.3%

Student success

Student retention and graduation

First to second year undergraduate retention 83.7% 88.5% 87.3% 85.5% 85.8%

Undergraduate: 6-year graduation rate 68.3% 66.1% 66.3% 67.5% 68.4%

Graduate masters: 5-year completion rate 85.5% 86.3% 83.3% 84.2% 85.5%

Student 
engagement

Sense of belonging

First-year students reported they felt they belonged at Dal 76%  
Students who felt like part of community at Dal 74% 67% 64%

KEY PERFORMANCE MEASURES AND METRICS

We are committed to delivering a transformative learning environment alongside an exceptional and equitable student 
experience. 

Teaching and learning practices that deepen student learning, skill development, and engagement in their studies 
were a key priority this year. As the sector grapples with the growing popularity of artificial intelligence (AI) and what 
it means for academic integrity, our instructors and professors are “leaning in” to this opportunity and working to 
incorporate AI into their curriculum – helping students gain new skills in using AI technology, while understanding how 
to leverage this technology wisely and ethically.

Our continued focus on our students was evidenced by building a “Community of Care” through Student Affairs’ 
transition and engagement framework, residence community living guide, and academic advising framework. Through 
these initiatives, students connect with one another and their Faculties, increasing their resilience and overall 
wellbeing. 

We continued our efforts to ensure students find meaningful work when they graduate. We identified and expanded 
work integrated learning experiences beyond co-op — through experiential learning in programs, for example – so more 
students can engage in this type of learning.



BUILDING A “COMMUNITY OF CARE” 



NEW AFRICENTRIC SOCIAL WORK 
PROGRAM 

The Africentric Bachelor of Social Work (ABSW) Cohort 

is an accessible and culturally informed cohort-based 

program that addresses the under-representation of Black/

African Nova Scotians in the social work field. Cohort-based 

learning allows a group to learn and work their way through 

a series of courses together, offering a supportive style of 

education. 

The part-time, three-year cohort is open to Black/African 

Nova Scotian learners from across the province and 

learners of African ancestry living in Canada. Supported 

by Dalhousie faculty members of African Nova Scotian/

African ancestry, and curriculum developed by an Africentric 

Bachelor of Social Work community-based advisory 

committee, the program will not only break down existing 

barriers, but it will ease pressures on the health-care 

system and create a more robust and diverse social work 

sector.

NEW PHYSICIAN ASSISTANT TRAINING 
PROGRAM 

The first of its kind in the Maritime provinces and only the 

fourth in the country, the Master of Physician Assistant 

Studies (MPAS) program in the Faculty of Medicine will 

provide graduates with the competencies needed to provide 

compassionate, evidence-based care and significantly 

contribute to interprofessional health-care teams. 

Dalhousie’s MPAS is a condensed, two-year medical 

program with comprehensive training areas like clinical 

medicine, patient assessment, diagnosis, treatment 

planning, pharmacology, and surgical procedures. 

Graduates will make a significant contribution to the 

health and well-being of Nova Scotians through practical 

experience gained through clinical rotations in various 

health-care settings, including primary care, surgical 

services, medical services, psychiatric services, and 

emergency departments. 

EXPERIENTIAL AND WORK 
INTEGRATED LEARNING 

Work Terms
2,807

1,015
Management  
Career Services 

(Commerce, 
Management  

and MBA)

1,792
Work Integrated Learning 

(WIL) and Co-op 
(Science, Sustainability, 

Computer Science, Architecture 
& Planning, and Engineering)

$33.5M
2023�24

$43.0M
2023�24

$32.0M
2022‒23

$35.3M
2021‒22

$40.6M
2022‒23

$38.2M
2021‒22

STUDENT FINANCIAL 
ASSISTANCE

Including the NS Bursary Program

UNDERGRAD GRADUATE

2,700Up 
from

last 
year

2023�24
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PRESTIGIOUS AWARDS

ATHLETIC AND ACADEMIC SUCCESS

HALIFAX CAMPUS

TRURO CAMPUS

150 ACADEMIC ALL CANADIANS 
representing 52% of our student-athletes

6 AUS CHAMPIONSHIPS (6 out of 16)

3 U SPORTS medals 

4 AUS & 2 U SPORTS Community 
Service Award Winners

19 Scholar Athletes

5 CCAA ACADEMIC ALL CANADIANS

NATIONAL CHAMPIONSHIP  
(Women’s loggersports team)

RHODES SCHOLARS 
SINCE 1904



Inclusive Excellence describes our aspiration to be a national leader in championing equity, diversity, inclusion, and 

accessibility (EDIA). To achieve this, we must continue to be people-focused and accountable at all levels of the 

institution. 

Our announcement of the inaugural Vice-President, People and Culture demonstrated a commitment to advancing 

and re-envisioning people and culture work at the institution. It highlighted the critical connection between a holistic 

human resources approach and the important ongoing goal of strengthening EDIA at the university. 

Elevating our focus on people and culture complements a solid foundation of EDIA work and HR initiatives 

already underway, from the Employment Equity Plan to the African Nova Scotian and Indigenous Strategies, to the 



DALHOUSIE SIGNS RECREATION NOVA 
SCOTIA’S ANTI-RACISM CHARTER

Dalhousie strengthened its commitment to combatting 

racism in sport and recreation at the annual Women in 

Leadership Spotlight Dinner, when it became the first 

university in Nova Scotia to sign Recreation Nova Scotia’s 

Anti-Racism Charter. The Charter provides unifying 

guidelines for recreation programs to address and combat 

systemic racism. 

In the wake of signing the Charter, Dalhousie’s Office for 

Equity and Inclusion hosted its annual Human Rights and 

Equity Conference on March 21st (the International Day for 

the Elimination of Racial Discrimination). This year’s theme, 

Pulling the Red Card on Racism: Teaming Up to Transform 

Sport & Recreation, raised awareness about racial 

equity, diversity, inclusion, and accessibility across the 

field of sport and recreation. Conference attendees were 

encouraged to critically reflect, connect, and celebrate the 

work that academics, athletes, coaches, and communities 

are undertaking to mobilize change.

ENGINEERING PARTNERS WITH 
INDIGENOUS GROUP TO IMPROVE 
EDUCATIONAL OPPORTUNITIES

A new partnership between the Faculty of Engineering and 

Ulnooweg Education Centre, an Indigenous-led charitable 

organization, will contribute to a more representative and 

diverse engineering profession. The partnership paves 

the way for the launch of an Indigenous stream of the 

new Inclusive Pathways to Engineering Careers Program, 

an initiative designed to remove barriers and increase 

access to an engineering education for individuals from 

equity-deserving groups. The Inclusive Pathways program 

offers tailored supports, resources, and opportunities 

to underrepresented youth, in line with Ulnooweg’s own 

mission to empower Indigenous communities through the 

advancement of education, collaborative research and the 

delivery of educational programs and initiatives.

DIGGING INTO THE RESULTS FROM 
LATEST WORKPLACE SURVEY

The Your Voice survey is the cornerstone of how we 

measure and assess the experiences of our faculty and 

staff. It’s a critical tool that informs and advances our 

people and culture work. Dalhousie is developing a new 

action plan to help leaders build their individual department 

and faculty plans, celebrate what’s working, and address 

any concerns that were identified in the survey. 

The Your Voice





This year saw several new leaders appointed, achieving 

some exciting new “firsts” at the highest levels of 

Dalhousie’s leadership.

In August, Kim Brooks began her term as Dalhousie’s 

13th president and vice-chancellor. A former dean of 

Law, Management, and acting provost at Dal, Dr. Brooks 

was already well-known in the university for her inspiring 

approach to leadership, community building and positive 

change. Dr. Brooks is both the first woman and first openly 

queer person to be permanently appointed university 

president. Dr. Brooks was officially installed in October, 

where she gave scope and context to three core themes 

she is focused on during her presidency: People, Place and 

Purpose. 

Rustum Southwell was also installed as Dalhousie’s ninth 



This year marked the launch of a refreshed research and innovation strategic 

direction, Inclusive Impact, which will guide the next five years of research and 

innovation at Dalhousie. Building on the strength of our established Strategic 

Research Clusters, we added a new cluster dedicated to AI and Digital Innovation, 

reflecting the rapid growth of research in this area and its impact across every field 

of study. In addition to increasing research productivity and clearly demonstrating 

the impact of our research, the refreshed direction will focus on embedding inclusive 

research excellence in all aspects of our work. 

Research funds administered by Dalhousie have continued to grow, reaching 

$258 million in 2023-24, a 53% increase over the past 5 years. Despite 

a challenging research funding context, this growth reflects our research 

community’s collective strengths, expertise, and creativity in designing 

impactful research that is valued by government and other funders. Dalhousie 
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$258.1M
2024

RESEARCH FUNDS ADMINISTERED & SPONSOR SOURCE

210.7M 214.3M 194.1M 181.2M 168.3M
2023 2022 2021 2020 2019

117,497,794 110,435,316 110,653,423 99,478,463 96,253,443

13,430,097 13,733,054 11,215,407 11,054,762 11,346,024

1,361,468 2,019,243 4,248,069 3,222,401 2,266,492

23,779,196 32,942,389 20,627,265 22,461,832 20,084,998

10,792,771 11,827,596 12,618,317 8,992,029 6,625,808

19,783,598 24,034,137 18,861,164 18,053,633 11,633,742

22,712,171 18,022,372 14,295,473 17,337,926 19,286,631

1,384,427 1,252,217 1,550,864 572,108 753,207

143,192,594

17,671,788

2,941,930

28,207,924

11,777,256

27,685,533

24,603,746

1,984,031

Federal Government

Provincial Government

Foreign Government

Industry

Institutes/Centres/Networks

Universities/Colleges

Not For Profit

Other

1 



INNOVATION AND 
ENTREPRENEURSHIP

DAL INNOVATES



As the largest post-secondary institution, one of the largest employers in the 

province, and home to facilities like the Dalhousie Arts Centre and Dalplex, 

Dalhousie has myriad opportunities to make a positive impact on Nova Scotia’s 

cultural fabric and economy. 

Dalhousie strives to align our work with provincial priorities to maximize the 

impact we can make in Nova Scotia in the coming years. Our ability to harness 

and direct our expertise, programming, and outputs for the betterment of Nova 

Scotians is a critical component of how we measure our 

success. The ambitions we’ve outlined in the fourth pillar of 

our strategic plan support our alignment with the priorities 

identified by the province. 

We know our local communities are facing many of the same 

challenges and opportunities being felt around the globe — like 

access to affordable housing and health care, or the need 

to transition to greener energy and respond to the effects of 

climate change. Dalhousie has a unique and important role to 

play in both amplifying homegrown ideas and engaging world-

leading concepts to help meet these challenges. 

Through initiatives like our African Nova Scotian and 



DALHOUSIE UNIVERSITY, UNIVERSITY 
OF KING’S COLLEGE, AND BLACK 
CULTURAL CENTRE HOST UNIVERSITIES 
STUDYING SLAVERY CONFERENCE 
Dalhousie University and the University of King’s College 
partnered with the Black Cultural Centre for Nova Scotia to 
host a groundbreaking meeting of the Universities Studying 



HOW WE RANK

TIMES HIGHER ED
WORLD UNIVERSITY 
RANKINGS

301–350 OUT OF 
1,900+ universities

14 OUT OF 31 in Canada

QUACQUARELLI SYMONDS 
WORLD UNIVERSITY RANKINGS

275 OUT OF 1500+ universities

12 OUT OF 30 in Canada

ACADEMIC RANKING  
OF WORLD UNIVERSITIES

301–400 OUT OF 2,500+ universities 

DAL’S TOP PERFORMING
subject was Oceanography, ranking 
20th in the world, and FIRST in Canada

GROUP 12–17 OUT OF 25 in Canada

MACLEAN’S RANKING

7th IN CANADA
medical-doctoral category



PARTNERSHIPS

290 GLOBAL PARTNERS with

227 PARTNER INSTITUTIONS in

60 COUNTRIES

ACTIVE IN THE COMMUNITY

Social Work Clinic:  
270 active clients had 
appointments with us

Imhotep:  reached 3,791  
students throughout the year

Dentistry Faculty clinics: 
22,300+ appointments completed

Legal Aid Clinic:
189 new client files opened

SuperNova: Provided STEM 
programming for 25,397 youth

The Centre for Psychological 
Health: 210 active clients,  
683 attended sessions

ENGAGED ALUMNI

1,273 ACTIVE ALUMNI VOLUNTEERS 
from 26 countries

3,811 ALUMNI DONORS 





AGRICULTURAL CAMPUS RECEIVES 
ROCK GARDEN AWARD

A true sense of pride and inspiration for Dalhousie 

Agricultural Campus, Dalhousie’s rock garden received 



INAUGURAL LAUNCH OF INTEGRATED 
PLANNING FRAMEWORK 

Dalhousie introduced a new Integrated Planning Framework 

(IPF) to help strengthen institutional planning and support 

our academic and research mission. Integrated planning 



$42M in committed upgrades and 
improvements to existing facilities 
including safety, accessibility, 
sustainability, and reliability 
upgrades. Many of these are complex, 
multi-year projects.  

This year’s commitments include:

$89.0M
2023–24

$71.3M
2022–23

$59.9M
2021–22

FUNDRAISING

student support$19.9M

programming support$8.0M

research support$33.3M

infrastructure supports$2.8M

FACILITIES RENEWAL

$29.1M in teaching and research facilities

$5.4M in residences and athletics facilities

$1.1M to washroom facilities

$670K in improved campus wayfinding  
and signage

$5.7M in various small projects

MAJOR CAPITAL PROJECTS

OULTON STANISH CENTRE

KILLAM LIBRARY DEEP ENERGY RETROFIT

BEATY CENTRE FOR MARINE BIODIVERSITY

COLLABORATIVE HEALTH EDUCATION BUILDING 
(CHEB) 4TH/5TH FLOOR RENOVATION

OVER $90M IN WORK UNDERWAY 
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Message from the Vice President Finance & Administration

2023-24 Financial Statement Overview 

2023-24 Operating Budget Results

2023-24 Audited Financial Statements

Management Notes on the Audited Financial Statements



The financial results for Dalhousie University for the 
year ended March 31, 2024 represent a mixed picture, 
reflecting both challenges and prudent financial 
management.

Firstly, Dalhousie University faced significant financial 
headwinds during the fiscal year. The shortfall in tuition 
revenue, amounting to $21.3 million below budget, was 
primarily due to lower-than-expected enrolment, driven 
by shifting demographics and a decline in international 
student numbers. This decline, coupled with a modest 
increase in domestic students, resulted in approximately 
200 fewer undergraduates overall. This underscores 
the university’s vulnerability to fluctuations in student 
demographics and global educational trends.

Moreover, inflationary pressures exacerbated operating 
costs, contributing to an operating deficit slightly 
exceeding $3.0 million. To mitigate this deficit, the 
university had to draw $3.0 million from reserves, 
highlighting the importance of prudent financial planning 
and management of financial reserves.

On a positive note, the university benefitted from lower 
utility costs, particularly in natural gas, due to reduced 
consumption and favourable pricing. This helped to 



Financial Overview 
2023-24 Financial Statements

FOR THE YEAR ENDING MARCH 31, 2024DDaallhhoouussiiee  UUnniivveerrssiittyy  
MMaannaaggeemmeenn
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FFIINNAANNCCIIAALL  HHIIGGHHLLIIGGHHTTSS  
 

TToottaall  RReevveennuuee  bbyy  FFuunndd  
•� Total revenue increased $47.4 

million (5.3%) over the prior year 
•� Operating revenues increased $29.8 

million (4.8%) over 2022-23 
primarily due to the 1% ($2.0 million) 
increase in the Government 
operating grant, higher investment 
income ($18.8 million)  

•� Ancillary sales and services revenues 
increased by $4.8 million (8.8%) 
related to higher housing and 
conference and food services.   

•� Research activity increased, 
resulting in an increase of $6.1 
million (3.2%) over the prior year. 

 

TToottaall  EExxppeennsseess  bbyy  FFuunndd  
•� Total expenses increased by $68.6 

million (8.3%) over 2022-23 
•� Salary & benefits increased by $28.7 

million (5.9%) over 2022-23 due to 
the ratification of both the NSGEU77 
and NSGEU99 collective 
agreements, which included the 
distribution of retroactive salary 
increases (Effective July 1, 2022)
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IInnvveessttmmeennttss  
•�� Total investments increased by 

$80.0 million (7.1%)  



D
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OOtthheerr  GGrraannttss  aanndd  CCoonnttrraaccttss  
Other grant and contract revenue is made up 
primarily of research and special purpose accounts. 
They represent 83% of the total $191.4 million 
revenue in 2023-24 and have grown by $7 million 
(3.7%) over 2023-24.
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AAnncciillllaarryy  SSaalleess  &&  SSeerrvviicceess  
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OOtthheerr  RReevveennuuee  
Other revenue increased $9.0 million (6.7%) to 
$143.4 million in 2023-24. The following chart 
illustrates the breakdown of other revenue for 
2023-24.   

The most significant change over 2022-23 was in 
General and Gift revenue. General revenue 
increased by $2.5 million related to special 
purpose accounts; Gift revenue increased 
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  EEXXPPEENNDDIITTUURREESS  

 
Dalhousie's total expenditures across all 
funds in fiscal 2023-24 were $893.3 
million, an increase of 8.3% over 2022-23 
($824.7 million).   2023-24 Operating and 
Research expenses were $613.0 million 
and $161.0 million, respectively. Combined, 
they represent 86.4% of total expenditure. 
Operating expenses are $39.7 million 
(6.8%) higher than in 2022-23, with $22.8 
million of the increase related to salary and 
benefits expenses. Research expenses are 
relatively consistent with the prior year.  
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Operating Budget Results
2023-24
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CCOOMMMMEENNTTAARRYY  OONN  MMAAJJOORR  RREEVVEENNUUEE  &&  EEXXPPEENNDDIITTUURREE  VVAARRIIAANNCCEESS  

GGoovveerrnnmmeenntt  GGrraannttss  
a)�� Provincial Operating Grants: 
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unspent balances from prior years to provide additional graduate student support. The $36.1 million does 
not reflect the total spending on student assistance; other awards are made directly by Faculties and units 
out of their operating budget allocations. 

In 2023-24, a total of $65.1 million was spent on student assistance, including scholarships, bursaries, 
and student employment, as per the breakdown below: 
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ee))�� AAnncciillllaarriieess  ––    
 The ancillary budget encompasses various essential units such as the Bookstore, University Housing 

and Conference Services, Residence Life, Food Services, Dalplex (Fitness Centre), Arts Centre 
facilities, Parking and Printing Centre. These units are required to cover their operational costs, 
including maintenance, through the revenues they generate and the development of capital reserves 
to support investment in equipment and infrastructure. The following is a summary of the actual results 
with the budget for the year: 
i.�� The Arts Centre had better than budgeted revenues, which, combined with salary savings and 

project delays, resulted in a net surplus of $88,000 at year-end. This surplus will be carried 
forward to complete first-floor bathroom renovations (initially scheduled for 2023-24, now 
planned for 2024-25). 

ii.�� The Dalplex, better than budgeted revenues, generated an operating surplus, which allowed for 
investment in the new Event Centre and resulted in reductions in the planned draw on carry 
forward to support equipment purchases and renovation. 

iii.�� Food Services also performed better than budget based on better-than-planned residence 
occupancy with a surplus at year-end of $363,000, which was transferred to capital reserve for 
future use (e.g., contract renewal and equipment refresh) 

iv.�� The Printing Centre witnessed significant revenue growth, resulting in a surplus of $218,000. This 
surplus will be carried forward and designated to support future capital improvements and 
equipment maintenance. 

v.�� The University Bookstores had a slight net overspending of $5,000. The Halifax Bookstore was 
close to budget with a $5,000 surplus to be added to carry-forward, while the Truro Bookstore 
had a shortfall of $10,000 relating to higher-than-budgeted expenses. 

vi.�� The University Residences had better than planned occupancy and conference business during the 
year, resulting in a net surplus of $4.2 million. This surplus has been allocated to the reserve to fund 
future capital improvement of the residences and related facilities.
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FFUUNNDDIINNGG  AANNDD  AACCCCOOUUNNTTIINNGG  RREEQQUUIIRREEMMEENNTTSS  FFOORR  TTHHEE  PPEENNSSIIOONN  PPLLAANN  
 
PPeennssiioonn  PPllaann  FFuunnddiinngg:: The University must fund the pension plan based on the requirements of the Nova 
Scotia Pension Benefits Act allows for the repayment of deficits over a multiyear period. The 2023-24 
funding for the plan is determined from the most recently prepared actuarial valuation as of January 31, 
2023, extrapolated to March 31, 2024. 
 
PPeennssiioonn  PPllaann  AAccccoouunnttiinngg:: 
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Other Information 

Management is responsible for the other information. Other information comprises: 

�x the information, other than the financial statements and the auditor’s report thereon, included 
in the “Annual Financial Report”. 

Our opinion on the financial statements does not cover the other information and we do not and 
will not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit and remain alert 
for indications that the other information appears to be materially misstated. 

We obtained the information, other than the financial statements and the auditor’s report thereon, 
included in the “Annual Financial Report” as at the date of this auditor’s report. 

If, based on the work we have performed on this other information, we conclude that there is a 
material misstatement of this other information, we are required to report that fact in the auditor’s 
report. 

We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with Canadian accounting standards for not-for-profit organizations, and for such 
internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Entity’s ability 
to continue as a going concern, disclosing as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Entity or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity’s financial reporting 
process. 

Auditor’s Responsibilities for the A udit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. 
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Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with Canadian generally accepted auditing standards will always detect 
a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we 
exercise professional judgment and maintain professional skepticism throughout the audit. 

We also: 

�x Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
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Dalhousie��University��
Statement��of��Cash��Flows����
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��

� � � � 2024�� 2023��

��
Cash��flows��from��operating��activities:��

��
Excess��of��revenue��over��expenses�� $�� 55,719�� $�� 76,922��
Items��not��involving��cash:� � � �

Amortization��of��capital��assets�� 45,996�� 38,578��
Amortization��of��deferred��capital��contributions�� (18,497)�� (19,070)��
Net��change��in��employee��future��benefits�� 5,331�� (4,962)��
Change��in��current��assets�� (14,014)�� (13,290)��

������������Change��in��current��liabilities� � � �66,739�� (8,998)��
��
Cash��provided��by��operating��activities� � � �141,274�� 69,180��

��
Cash��flows��from��investing��activities:��

Purchase��of��capital��assets�� (75,883)�� (62,863)��
Net��increase��in��investments� � � �(71,549)�� (173,364)��

 
Cash��used��in��investing��activities� � � �(147,432)�� (236,227)��

��
Cash��flows��from��financing��activities:��

Endowed��principal��contributions�� 11,830�� 78,839��
Endowment��realized��investment��returns�� 53,179�� 38,572��
Endowment��transfers�� (40,297)�� (34,261)��
Deferred��capital��contributions��received�� 26,270�� 23,088��
Proceeds��from��long�rterm��debt�� �r�� 20,000��
Principal��payments��on��long�rterm��debt� � � �(11,449)�� (9,101)��
��
Cash��provided��by��financing��activities�� 39,533�� 117,137��

��
Net��increase��in��cash��and��cash��equivalents� � � �33,375�� (49,910)��
��
Cash��and��cash��equivalents,��beginning��of��year�� 305,081�� 354,991��
� � � � � � � � � �
Cash��and��cash��equivalents,��end��of��year� � � �$�� 338,456�� $�� 305,081��
� � � � ��
��
��
See��accompanying��notes��to��financial��statements.��
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Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��

2.�� Significant��accounting��policies��(continued):��

The��following��assets��are��amortized��on��a��straight�rline��basis��over��their��estimated��useful��lives:��
��

Asset�� �� Rate��

Buildings� � � �40��years��
Leasehold��improvements� � � �Term��of��lease��
Equipment� � � �3��to��10��years��
Vehicles� � � �5��years��
Library��books� � � �10��years��
Computing��equipment� � � �3��years��
Software��upgrades� � � �10��years��
Land��improvements� � � �20��years��
��
Construction��in��progress��is��amortized��once��the��asset��is��available��for��use.��

(h) Employee��future��benefits:��

The��University��maintains��a��defined��benefit��pension��plan��(the��“Pension��Plan”)��providing��pension��benefits��
for��certain��employees��and��has��adopted��CPA��Canada��Handbook��Accounting��Part��III,��Section��3463:��
Reporting��Employee��Future��Benefits��by��Not�rFor�rProfit��organizations.��The��University��recognizes��the��
accrued��benefit��obligation,��net��



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��

2.�� Significant��accounting��policies��(continued):��

(k) Derivative��financial��instruments��(continued):��

When��the��University��has��reasonable��assurance��that��the��critical��terms��of��the��hedging��item��and��the��
hedged��item��are��the��same,��both��at��the��inception��of��a��hedging��relationship��and��through��the��term,��the��
University��may��choose��to��designate��that��hedge��accounting��will��be��applied.��The��University��then��formally��
documents��the��hedging��relationship.��Interest��rate��swaps��in��qualifying��hedging��relationships��are��not��
recognized��until��maturity.��Interest��expense��on��the��debt��is��adjusted��to��include��the��payments��made��or��
received��under��the��interest��rate��swaps.����

In��the��event��that��interest��rate��swaps��are��terminated��or��cease��to��be��effective��prior��to��maturity,��any��
associated��unrecognized��gains��or��losses��would��be��recognized��in��the��period��in��which��the��underlying��
hedged��transaction��tre

which��whichwhich which



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��
��

4.�� Long�rterm��restricted��cash��and��long�rterm��deferred��deposits:��

During��the��year��ended��March��31,��2021,��the��University��has��agreed��to��administer��the��Tourism��Sector��Financing��
Assistance��Program��(“TSFAP”)��on��behalf��of��the��Province��of��Nova��Scotia.��Under��the��terms��of��the��agreement��
the��University��issued��standby��letters��of��credit,��expiring��in��2026,��to��qualifiedissued



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��
��

7.�� Deferred��revenue:��

Deferred��revenue��includes��grants,��contributions��and��income��received��which��are��unspent��at��the��end��of��
the��year��and��for��which��the��contributor��has��specified��a��particular��use.��Investments��for��externally��restricted��
endowments��includes��net��unrealized��gains��which��are��reflected��in��deferred��revenue.��Deferred��research��funds��
are��the��unexpended��portion��of��research��grants��and��contracts��received.��Deferred��operating��revenues��include��
student��fees,��residence��fees��and��grant��income��received��in��advance��of��year��end��relating��to��the��period��
after��March��31.��
��

� � � � 2024�� 2023��

��
Operating�� $�� 63,003�� $�� 56,303��
Endowment�� 251,238�� 206,752��
Research�� 140,576�� 127,808��
Special��purpose�� 57,779�� 53,172��
� � � � $��������������512,596���� $�� 444,035��
 

8.�� Long�rterm��debt:� � � �
�� � � � � � � � �
�� Payment�� Repayment�� Maturity�� Interest� � � � � �
�� amount�� frequency�� date� � � �rate�� 2024�� 2023��
��
Central��Services��Parkade�� 22�� Quarterly���� Dec��2023�� 5.66%�� $�� –���� $�� 33��
Residence��renewal�� 47�� Quarterly���� Oct��2025�� 4.69%�� 322�� 495��
Howe��Hall�� 136�� Quarterly���� Jan��2028�� 5.94%�� 1,929�� 2,345��
Collaborative��Health��Education��
��������Building��I�� 171�� Quarterly���� Sept��2028�� 2.22%�� 2,918�� 3,528��
Risley��Hall�� 385�� Quarterly���� Sept��2029�� 5.96%�� 7,190�� 8,270��
Life��Sciences��Research��Institute�� 150�� Monthly���� May��2031�� 4.65%�� 11,133�� 12,436��
Collaborative��Health��Education��
��������Building��II�� 163�� Quarterly���� Sept��2035�� 2.65%�� 6,441�� 6,915��
Mona��Campbell��Building�� 75�� Monthly���� Nov��2035�� 4.82%�� 8,352�� 8,894��
IDEA��building��and��Dentistry��
�� Clinic��renewal�� 350�� Quarterly�� Sept��2036�� 3.40%�� 14,297�� 15,200��
Steele��Ocean��Sciences��Building�� 473�� Quarterly���� Mar��2037�� 3.23%�� 19,639�� 20,852��
LeMarchant��Place�� 562�� Quarterly���� Sept��2037�� 3.30%�� 24,078�� 25,494��
Fitness��Centre��and��Truro��Thermal��
�� Plant�� 715�� Quarterly�� Apr��2038�� 2.73%�� 32,670�� 34,591��
Thermal��Plant��



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��
8.�� Long�rterm��debt��(continued):��

��
Principal��payments��due��in��each��of��the��next��five��years��and��thereafter��on��long�rterm��debt��are:��
��

��
2025�� �� $��12,209��
2026�� �� 11,244��
2027�� �� 11,509��
2028�� �� 11,935��
2029�� �� 11,485��
Thereafter�� �� 91,733��

��

The��University��uses��interest��rate��swaps��to��manage��interest��rate��risk��(see��note��13).��The��interest��rates��stated��
above��are��the��effective��rates��on��the��swap��agreements��related��to��the��underlying��property��debt.��Interest��of��
$5,592��(2023��–��$5,188)��relating��to��long�rterm��debt��has��been��included��in��interest��expense.��Interest��of��$143��
(2023��–��$160)��relating��to��capital��lease��obligations��has��been��included��in��interest��expense.��

Capital��lease��obligations��are��secured��by��leased��assets��as��outlined��in��note��5.��

9.����Employee��future��benefits:��

Pension��

For��certain��employees,��the��University��maintains��a��contributory��defined��benefit��pension��plan.��Benefits��are��
provided��based��on��the��best��three��years��average��pensionable��earnings.��Participating��employees��normally��
contribute��4.65%��on��the��first��five��thousand��dollars��of��earnings��and��6.15%��on��the��balance��that��are��matched��by��
the��University.��Employees��contribute��a��further��2%��of��pensionable��earnings.����

The��University��also��makes��additional��overmatching��contributions��and��going��concern��deficit��reduction��
payments��to��fund��the��plan.����

The��most��recent��actuarial��valuation��of��the��plan��for��funding��purposes��was��as��of��January��31,��2023,��and��reflected��
a��going��concern��plan��excess��of��$23,401.����

An��extrapolation��of��the��January��31,��2023��actuarial��valuation��to��March��31,��2024,��indicated��a��going��concern��
plan��surplus��of��$37,101.��Remeasurement��gains��of��$77,173��have��been��recognized��directly��in��the��Statement��of��
Changes��in��Net��Assets.��

The��total��cost��of��the��defined��benefit��plan��for��the��year��of��$30,503��(2023���r��$24,794)��less��the��amount��of��employer��
contributions��in��the��year��of��$25,491��(2023���r��$28,967)��represents��the��pension��expense��adjustment��of��$5,012��
(2023���r��pension��recovery��adjustment��of��$4,173),��which��is��recorded��in��the��Statement��of��Revenue,��Expense,��and��
Changes��in��Operating��Surplus.��

��

��
�� ��



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��

9.����Employee��future��benefits��(continued):��

Retirement��Service��Award��

The��University��provides��a��Retirement��Service��Award��to��eligible��employees��of��the��former��Nova��Scotia��
Agricultural��College��and��the��Technical��University��of��Nova��Scotia.��The��estimated��present���
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��



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��

11.��Net��assets:��

(a)����Endowment��

Endowment��principal��consists��of��externally��restricted��donations��received��by��the��University��and��funds��
that��have��been��internally��designated.��The��investment��returns��generated��from��endowments��must��be��
used��in��accordance��with��the��purposes��established��by��the��donor��or��by��the��University��in��the��exercise��of��
its��discretion.��University��policy��stipulates��that��over��time��the��economic��value��of��endowment��principal��
should��be��protected��by��limiting��the��level��of��returns��that��may��be��expended.����

The��University��has��established��an��Endowment��Management��policy��with��the��following��goals:����

�ƒ To��balance��present��spending��needs��with��expected��future��requirements.����

�ƒ To��protect��the��purchasing��power��of��the��capital��base��of��endowments��



 
Dalhousie��University��
Notes��to��Financial��Statements��
Year��ended��March��31,��2024�� �� (in��thousands��of��dollars)��

��

11.��Net��assets��(continued):��

(e)�� Capital��Fund:��

The��net��assets��invested��in��capital��assets��consists��of��the��following:��
��

� � � � 2024�� 2023��

��
Capital��assets�� $�� 1,153,925�� $�� 1,124,038��
Less��amounts��financed��by:��

Deferred��capital��contributions�� (277,384)�� (269,611)��
Long�rterm��debt�� (150,115)�� (161,562)��
Working��capital�� 8,450�� 2,838��

Equity��in��
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��

13.����Financial��instruments��(continued):��

�� Liquidity��risk:��

Liquidity��risk��is��the��risk��that��the��University��will��be��unable��to��fulfill��its��obligations��on��a��timely��basis��or��at��a��
reasonable��cost.��The��University��manages��its��liquidity��to�or��Torrisk�� a�the��University��



Dalhousie University
Schedule of Revenue and Expense
Period Ended March 31, 2024 (With Comparatives Figures for 2023)  
(unaudited) (in Thousands of Dollars)

Special
Operating Endowment Ancillary Capital Purpose Research

2024 2024 2024 2024 2024 2024 2024 2023
(Schedule 2) (Schedule 3) (Schedule 4) (Schedule 5) (Schedule 5) 

$ $ $ $ $ $ $ $
Revenue 

   Provincial government operating grants 232,598                   -                                -                                -                                -                                -                                232,598                   229,480                   
   Other government grants and contracts 30,446                     -                                1,211                       -                                3,502                       115,252                   150,411                   148,149                   
   Corporations and foundations 498                           -                                -                                -                                3,430                       37,011                     40,939                     36,395                     
   Tuition fees 264,041                   -                                -                                -                                1                               -                                264,042                   258,947                   
   Non-credit and other fees 30,531                     (5)                              3,310                       581                           99                             5                               34,521                     33,761                     
   General 2,788                       69                             1,575                       2,857                       4,770                       549                           12,608                     10,081                     
   Gifts 1,059                       2,693                       -                                8                               12,709                     3,715                       20,184                     16,019                     
   Investment 11,827                     36,446                     -                                14,450                     2,420                       971                           66,114                     47,360                     





Dalhousie University 
Schedule of Revenue and  Expense for Operating and Endowment 
Period Ended March 31, 2024 (With Comparatives Figures for 2023)
(unaudited) (in Thousands of Dollars)

Operating Endowment Total Operating Endowment Total

Revenue $ $ $ $ $ $

   Provincial government operating grants 232,598                          -                          232,598             229,480             -                                229,480             
   Other government grants and contracts 30,446                            -                          30,446               19,648               -                                19,648               
   Corporations and foundations 498                                  -                          498                     383                     -                                383                     
   Tuition fees 264,041                          -                          264,041             258,947             -                                258,947             
   Non-credit and other fees 30,531                            (5)                        30,526               29,815               -                                29,815               
   General 2,788                              69                       2,857                  4,265                  -                                4,265                  
   Gifts 1,059                              2,693                  3,752                  961                     1,812                       2,773                  
   Investment 11,827                            36,446               48,273               6,594                  30,992                     37,586               
   Ancillary sales and service 118                                  -                          118                     -                          -                                -                          
   External cost recoveries 52,766                            -                          52,766               49,650               -                                49,650               
   Amortization of deferred capital contributions -                                       -                          -                          -                          
Total revenue 626,672                          39,202               665,874             599,743             32,804                     632,547             

Expense
   Salaries
      Academic 204,082                          7,114                  211,196             191,667             5,902                       197,569             
      Library 3,643                              33                       3,676                  4,048                  -                                4,048                  
      Plant maintenance 15,938                            -                          15,938               14,688               -                                14,688               
      Administrative and support 143,016                          912                     143,928             130,491             902                           131,393             

Benefits costs 54,369                            927                     55,296               57,917               854                           58,771               
   Total salaries and benefits 421,048                          8,986                  430,034             398,811             7,658                       406,469             

   Library acquisitions 9,283                              200                     9,483                  8,731                  167                           8,898                  
   Laboratory and teaching supplies 6,000                              214                     6,214                  6,332                  122                           6,454                  
   Equipment and service 16,555                            373                     16,928               16,116               485                           16,601               
   Finance costs 3,249                              -                          3,249                  3,227                  -                                3,227                  
   Utilities and taxes 19,546                            -                          19,546               20,404               -                                20,404               
   Externally contracted services 46,790                            4,331                  51,121               37,424               4,253                       41,677               
   Scholarships, bursaries and prizes 30,659                            17,284               47,943               29,588               15,656                     45,244               
   Ancillary cost of sales and service -                                       -                          -                          -                          -                                -                          
   Travel 7,157                              680                     7,837                  5,101                  493                           5,594                  
   Amortization of capital assets -                                       -                          -                          -                          -                                -                          
   General operating 22,513                            748                     23,261               17,779               701                           18,480               
   Internal / interfund transfers 30,208                            4,842                  35,050               31,506               3,304                       34,810               
Total expense 613,008                          37,658               650,666             575,019             32,839                     607,858             
Surplus for the year (shortfall)      
Change in year before appropriations 13,664                            1,544                  15,208               24,724               (35)                            24,689               
(Increase) decrease in appropriations (16,708)                           (1,544)                (18,252)              (21,585)              35                             (21,550)              
Operating (Surplus)/Deficit 3,044                              -                          3,044                  (3,139)                -                                (3,139)                
Surplus for the year -                                       -                          -                          



Dalhousie University
Schedule of Revenue and  Expense - Ancillary
Period Ended March 31, 2024 (With Comparatives Figures for 2023)
(unaudited) (in Thousands of Dollars)

Housing and 
Arts Centre Conference Services Dalplex

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

Revenue $ $ $ $ $ $ $ $ $ $ $ $ $ $

   Provincial government operating grants -            -            -              -              -            -             -            -            -              -              -              -              -          -            -                 -                    
   Other government grants and contracts 58              58              639              524              -            -             -            -            514              -              -              -              -          -            1,211               -              -              -              -          -            1,211

-              




