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Introduction 
 

As President and Vice-Chancellor of Saint Mary’s 

University, I am pleased to introduce the university’s 

Annual Financial Report for the 2023 fiscal year. 

 

Saint Mary’s has ambitious plans for our 

future.  Despite a global pandemic, Saint Mary’s 

University continues to strengthen our position as a 

place of opportunity and excellence. This report 

demonstrates that resilience in action and 

shows accountability to the community and a strong 

commitment to fiscal responsibility, in keeping with 

our values and the university’s Strategic Plan.  

 

The Board of Governors plays a key role as 

it oversees management of the university’s 

financial, physical and human assets.  Thus, 

the Board ensures that the annual financial 

statements are prepared in accordance with best 

practices and audited by the university’s auditor, 

Grant Thornton LLP.   

 

In this report, you will find commentary and key 

performance measures related to university debt, 

used by management and designed to inform all 

members of the university community. This 

discussion and analysis should be read in 

conjunction with the audited financial statements.  

 

The financial statements (pages 15-30) show the 

university’s overall financial picture and are 

included in this report. The reporting is on a fund 

accounting basis, using the restricted fund method 

of accounting for contributions. Our independent 

auditor has audited the financial statements and, in 

their opinion, (see page 15) the statements fairly 

present, in all material respects, the University’s 

financial position at March 31, 2023, and the results 

of its operations for the year then ended. 

 

Saint Mary’s, and the higher education sector, is 

facing unprecedented challenges with declining 

enrolments and inflation. This is reflected in erosion 

of working capital in our General Fund. As Saint 

Mary’s adjusts to the changing environment, we 

anticipate further erosion in working capital. The 

Executive Management Group is working together 

with the Board of Governors to implement a multi-

year plan to ensure financial sustainability. 

 

The aim of this Annual Financial Report is to 

ensure our stakeholders have full and transparent 

information about the university’s finances. Thank 

you for your interest and support for Saint Mary’s. 

 
 
 

 
 
 
Robert Summerby-Murray Ph.D. 
President and Vice Chancellor 
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March 31, 2023 
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Strategic Plan – 2017-2022 
 

 

 
 
We recognize the importance of the contribution and growth of each individual in the university’s success and 
promote a safe, respectful and inclusive learning environment. 
 
The 2023-2028 Strategic Plan and updated framework is currently being finalized. 
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Our Framework 
 

Saint Mary's University, founded in 1802, is located in Halifax, Nova Scotia and is the second largest educational 
institution in the province. The campus is home to 7,000 students from over 118 countries who are enrolled 
during the academic year and summer sessions, attending classes on the 42-acre campus in south end of 
Halifax and more than 800 faculty and staff supporting programs and operations.  

 

Saint Mary’s vision is to be the University of Choice for aspiring citizens of the world. Culturally diverse and 
globally-connected, Saint Mary’s is recognized as a national leader in international and intercultural education. 
Our global network of 55,000 alumni is strong and engaged; Saint Mary’s boasts the 2nd highest level of alumni 
engagement in the country.  

 

An urban, mid-sized university, Saint Mary’s offers innovative and relevant programs in Arts, Science, Business, 
and Graduate Studies and Research. While Saint Mary’s is primarily undergraduate, the university is increasingly 
recognized for research excellence and has a strong and growing suite of graduate programs including five PhD 
programs. It is also well known for athletic excellence and a strong arts program.  

 

The renowned Sobey School of Business is a national leader in business education. It is the only comprehensive 
business school in the region offering academic and research programming at the undergraduate, Masters, and 
PhD levels. Saint Mary’s mentors innovators and entrepreneurs in every discipline. We are the only Canadian 
university to offer BA in Entrepreneurship, and the Master of Technology Entrepreneurship & Innovation program 
attracts ambitious entrepreneurs from around the world. The Arthur L. Irving Entrepreneurship Centre is a hub 
for entrepreneurship for local businesses and award-winning student teams.  

 

The introduction of the five-year Saint Mary’s University Strategic Plan (2017-2022) signaled the intention to 
grow, elevate and expand Saint Mary’s, building on the university’s distinct strengths, values and culture. Our 
three key initiatives are: Promoting Discovery and Innovation in a Learning-Centred Environment, Fostering 
Intercultural Learning and Understanding, and Strengthening Institutional Sustainability. The strategic plan stems 
from our values which articulate our distinctive contribution to our students and to civil society, locally and globally. 

 

Our Latin motto Age Quod Agis calls for us to ‘do what we do’, to act in the world, to shoulder responsibility, to 
champion social justice, and to uphold ethical values. It is at the heart of what it means to be a Santamarian.  
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Responsibility for Financial Reporting 

The administration of the university is responsible for 

the preparation, integrity and objectivity of the 

financial statements and the notes thereto. The 

administration believes that the financial statements 

present fairly the University's financial position as at 

March 31, 2023, and the results of its  

operations for the year then ended.  

 

The administration has also prepared the unaudited 

financial information presented elsewhere in this 

financial report and has ensured that it is consistent 

with the financial statements. 

 

The financial statements have been prepared in 

accordance with Canadian accounting standards for 

not-for-profit organizations per Part III of the CPA 

Canada Handbook and the standards for private 

enterprise as per Part II of the Handbook for items 

not addressed in Part III. Where alternative 

accounting methods exist, those deemed most 

appropriate in the circumstances have been chosen. 

Financial statements include amounts based on 

estimates and judgment. Such amounts have been 

determined on a reasonable and consistent basis to 

ensure that the financial statements are presented 

fairly, in all material respects. 

 

 

 

In fulfilling its responsibilities and recognizing the 

limits inherent in all systems, the administration has 

developed and maintains a system of internal control 

designed to provide reasonable assurance that 

university assets are safeguarded from loss and that 

the accounting records are a reliable basis for the 

preparation of financial statements. 

 

The Board carries out its responsibility for review of 

the financial statements principally through its Audit 

and Risk Committee. All of the members of the Audit 

and Risk Committee are independent, i.e., not 

officers or employees of the University. The Audit 

and Risk Committee meets regularly with 

administration and with the external auditors, Grant 

Thornton LLP, to discuss the planning and results of 

audit examinations and financial reporting matters. 

The external auditors have full access to the Audit 

and Risk Committee with and without the presence 

of management.  

 

The Board of Governors of Saint Mary's has 

responsibility to review and approve the financial 

statements upon the recommendation of 

management and the Audit and Risk Committee. 

 

 
 

Michelle Benoit 
Vice-President, Finance & Administration 
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Fund Accounting 
 

The Board of Governors and management have responsibility to set the strategic directions for the university, 

allocate resources, and then assess achievements associated with those decisions. Fund accounting assists by 

classifying financial statement items for accounting and reporting purposes into logical groupings with specified 

activities and objectives. Presentation of the financial information in fund format, based on restrictions and areas 

of activity, enables more effective performance evaluation and stewardship. 

 

The university reports under the Canadian accounting standards for not-for-profit organizations in Part III of the 

CPA Canada Handbook and the standards for private enterprises as per Part II of the CPA Canada Handbook 

for items not addressed in Part III. 

 

The financial statement structure for Saint Mary's University is comprised of: 

the General Fund 

 

 

the Restricted Fund 

 

   

the Endowment Fund 
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Financial Position and Fund Balances 
(Millions $) 
 

The Statement of Financial Position reports what the university owns (assets), what it owes to others (liabilities) 
and the remaining interest or equity in the assets (fund balances) at the March 31, 2023, reporting date. 

University current assets amount to 
$89.2 and are comprised of cash, 
short-term investments, accounts 
receivable, inventories and prepaid 
expenses.  The year-end balance of 
current assets was $37.1 higher than 
the previous year. Cash and short-
term investments increased by $35.3.  
The increase in cash is due to several 
reasons, mainly receipt of $25.0 
million in funding from the Province of 
NS for development of a healthcare 
data analytics program.  

 

In total, long-term prepaid expenses, 
receivables, and investments 
decreased $9.7 compared to the prior 
year, with the $9.3 of the decrease 
related to long term investments. The 
long-term investments are recorded at 
fair value and the investment loss of 
$1.9 included net unrealized loss of 
$6.0 (2022, unrealized loss of $2.0) 
from the change in the fair value.  The 
university received $12.5 in gifts and 
bequests, an increase of $3.1 from the 
previous year.    The gifts include 
funds for endowments and program 
support.  Capital and intangible assets, with a net book value of $170.7, are a prominent component of the 
university’s statement of financial position.  The university’s buildings comprise 81% of net capital assets.  

 

Current liabilities of $39.2 include payables, accruals, students' deposits, deferred revenue and the current 
portion of long-term debt.  The year-end balance increased $10.1 compared to the prior year, for several reasons 
including; the resumption of on campus activities for residence and dining services, liabilities related to future 
employee benefits and, payables related to the construction of the Sobeys Inspiration Hub. The increase in long-
term debt & liabilities of $18.7 was primarily due to two new loans, $16.5 for the new Hub building and $8.5 for 
the replacement of the original precast cladding on the Loyola Building.  During the year the university repaid 
$3.2 in debt and experienced a positive change in the fair value of interest rate swaps of $1.4.  

 

The fund balances represent the university's residual interest in its assets after deducting liabilities. The fund 
accounting method of reporting used by Saint Mary’s shows the restrictions on the balances. $109.6 relates to 
resources that are constrained by endowments and other external restrictions; $23.6 is internally restricted by 
the university for projects and reserves; $123.1 is the net amount invested in buildings and other capital assets. 
The unrestricted General Fund balance represents the accumulated surplus or deficit.  During the year this 
balance declined from an accumulated surplus of $2.5 to an accumulated deficit of $7.3.   

Financial Position - March 31, 2022 (millions, audited)

$89.2 

$92.0 

$171.7 

$39.2 

$64.8 

$53.3 

$56.3 

$23.6 

$123.1 

($7.3)

$52.1 

$101.7 

$153.8 

$29.1 

$46.1 

$58.3 

$34.6 

$26.9 

$110.2 

$2.5 

Current Assets

LT Prepaids, Investments, & Receivables

Capital & Intangible Assets

Current Liabilities

Long-term Debt & Liabilities

Fund Balance - Endowment

Fund Balance - Externally Restricted

Fund Balance - Internally Restricted

Fund Balance - Invested in Capital

Fund Balance - Unrestricted

Top bar chart = 2023 balance
Bottom bar chart = 2022 balance
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Debt Capacity 

 

Debt Capacity Analysis, March 31, 2023

Ability to pay debt with medium term resources 2022 2023

Expendable resources (millions) $26.8 $13.8

Debt, incl. current portion of long-term debt (millions) $47.3 $69.0

Ratio of expendable resources to debt 56.7% 20.0%

- Increasing debt in recent years to fund capital projects included $18.5 million in FY22 for

  Dauphinee Arena and Inglis Street Land plus $16.5M for Hub Building and $8.5M for Loyola

  Building recladding in FY23.  University debt increased 116% since 2021.

- expendable resources decreased 48.5% in 2023; primarily due to operating deficit of $9.8M.

- Declining ratio of expendable resources will restrict ability to fund capital expenditures internally.

Manageable debt load 2022 2023

Debt, incl. current portion of long-term debt (millions) $47.3 $69.0

Number of students (full time equivalents) 6,248        6,003        

University debt per student $7,570 $11,494

- University debt per student increased $3,924 during the year as a result of the increase

  in long-term debt, new debt $25M, and decline in enrolment of 4%. 

- University debt per student has reached university's tolerable range for debt risk.

- This limits options to fund future capital projects through external borrowing.

Debt funding strength arising from operations 2022 2023

Debt service cost: principal + interest (millions) $5.3 $5.4

Total operating revenue (millions) $135.1 $140.0

Ratio of debt service cost to operating revenue 3.9% 3.9%

- debt funding strength from operations remains within tolerable range.

- exceeding 10% would raise concerns about being highly leveraged (Moody's)

76.1%
82.8%

98.8%

56.7%

20.0%

2019 2020 2021 2022 2023

Ratio of Expendable Resources to Debt

$5,836 $5,662 $5,340 

$7,570 

$11,494 

2019 2020 2021 2022 2023

University Debt per Student 

3.8%

3.5%

3.3%

3.9%
3.9%

2019 2020 2021 2022 2023

Ratio of Debt Service Cost to 
Operating Revenue

Critical Success Factor:  Debt funding strength arising from operations
Key Performance Indicator:  Ratio of debt service cost to operating revenue

Revenue growth (tuition + other sources of revenue) provides "funding room" for new debt. Projects such as residence ancillar ies are 
often expected to be self-supporting and use less debt capacity than projects that do not have an associated revenue stream. Overall, 
the University must be concerned about the potential for reduced long-term financial flexibility when adding fixed costs in the form of 
principal and interest payments on debt. Debt charges add cost pressure to the expenditure side of the operating budget, so i t is 
important to monitor the ratio of debt service cost to total operations.

Critical Success Factor: Manageable debt load
Key Performance Indicator:  University debt per student

Moody's Credit Research (Special Comment, 2001) indicates that debt capacity in higher education institutions is not a static concept, 
but changes over time as fundamental credit factors evolve. As a result, the University's debt capacity would increase as enrolment 
grows, provincial funding strengthens, external donations increase or the endowment levels improve. Student demand is a key 
indicator that can be used as a proxy for a combination of these fundamental credit factors. Accordingly, the amount of outstanding 
debt owed by the University per student should be kept at a level that is consistent with the university's tolerance for debt risk. 

Critical Success Factor:  Ability to pay debt charges with medium term resources
Key Performance Indicator: Ratio of expendable resources to debt

Financially healthy institutions are able to draw on an appropriate mix of capital funding. This would include capital grants, fundraising, 
debt and internally generated cash from operations. When measuring debt capacity, two levels of liquidity are important: i) unrestricted 
fund balances which are immediately available to be expended and ii) resources which the University can access in the medium term. 
Together these two types of liquid assets are termed "expendable resources" and provide the capacity to service debt which, in turn, 
enables the University to fund its educational mission.
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General Fund Analysis 

General Fund Analysis - Operating Fund Budget 
(Millions $) 

The university faced many significant challenges during the year. The largest was uncertainty around enrolment 
levels due to changes in size of the international student body as well as a reduction in the courses taken per 
student. 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

The chart above portrays the overall variance of each major component of the Operating Fund’s Approved 
Budget for 2023 (see Appendix 2 - Statement of Operations – Actual versus Budget) 

The university had been budgeting for a deficit of $1.0 factoring in an expectation that there would be a return 
to pre-pandemic enrolment levels.  

The university’s Student Fee revenue varied negatively $10.1 from budget, a result of continued decline in 
international student enrolment (the process for obtaining international student Visas was challenging) as well 
as a reduction in the overall courses taken per student. Sales of services and products, which relies almost 
exclusively on revenue from students on campus, varied negatively $1.0 from budget. Income from investments 
varied positively by $1.8 due to global market fluctuations and miscellaneous income was higher due to an 
increase in the food sales rebate revenue. Provincial government grants varied positively to budget by $0.6. 
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General Fund Analysis - Operating Fund - Revenues 
(Millions $) 

 

The 2023 operations of Saint Mary's University produced revenues of $140.0 (2022 - $135.1). (see Page 29 – 
Operating Fund) 

 

Student fees are the largest component of 
operating revenue. The majority of sales of 
services and products are also related to 
students and enrolment, i.e., residence fees, 
food service and bookstore sales. The chart on 
the right shows the breakdown of operating 
revenue including ancillaries.  

 

Student fee revenue decreased $0.6 from the 
previous year. Undergraduate program 
revenue decreased by $2.5 over last year due 
to a shift in enrolment between domestic and 
international students as well as a reduction in 
the courses taken per student. Auxiliary Fee 
revenue increased $0.9 from prior year. The 
Language Center revenue grew positively $0.5 
compared to the prior year. Graduate revenue 
and professional masters program revenue 
each grew by $0.2 respectively. 

 

Sales of services and products increased $2.9 
from the prior year. Residence, food service, 
campus store and parking revenue represented 
$2.5 of that number. Increases in membership 
and rental revenue for Athletic and Recreation 
facilities accounted for an additional $0.4. 

 

Overall operating revenue was up $4.9 over the previous year.  The Unrestricted Fund Balance at the end of 
the year is at an accumulated deficit position of $7.2M, which is $8.7M below the target range approved by 
policy of the Board of Governors. 
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General Fund Analysis - Operating Fund – Expenses 
(Millions $) 

 

The 2023 operations of Saint Mary's incurred expenses of $144.1 (2022 - $132.6) excluding interfund transfers. 
The following chart (in thousands) shows the breakdown of operating expenses for the year by category, including 
ancillary operations and after grouping together a portion of “other” expenses. (see Page 29 – Operating Fund) 

The largest component of the university’s investment in its educational mission is salaries and benefits (69.5%) 
Salaries and benefits increased $7.7 of which $1.5M pertained to a pension issue related to long-term disability 
spanning a period of approximately 15 years.  The next largest component of operating expenses is the 
investment in student financial aid. Student financial aid has grown from $5.8 in 2016 to $10.8 in 2023.  It is down 
$0.2 from $11.0 in 2022.  Cost of goods sold increased $0.7 and the remaining expenses increased by $3.4 with 
“Other Combined Items” increasing by $1.4. 
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Restricted Fund Analysis - Capital Fund 
(Millions $) 
 

The Restricted Fund accounts for resources that are subject to restrictions on their use, either for capital assets 
or for specific purposes defined by external contributors to the university.  

 

With a fund balance of $123.1, the Capital Fund 
makes up the largest portion of the Restricted 
Fund.  It accounts for all the capital and intangible 
assets of the university and the related debt. 
Capital and intangible assets are purchased by 
transfers from other funds, borrowing, or by 
contributions from external sources.  

 

Contributions restricted for capital and intangible 
assets related to projects in progress are shown 
as revenue of the Capital Fund in the year the 
assets are acquired. 

 

The Capital Fund’s balance is the net investment 
in capital and intangible assets, which consists of 
the net capital and intangible assets less the 
related debt.  During 2023 the university acquired capital and intangible assets of $27.5. Funding for these 
acquisitions included transfers from externally restricted funds of $15.8, external financing of $9.2, transfers from 
internally restricted funds of $1.8, transfers from the Research Fund of $0.5, transfers from the Operating Fund 
of $0.2.  

Included in the $27.5 acquisitions of capital and intangible assets was $24.8 for buildings, $1.6 for furniture, 
equipment & campus improvements, $0.9 for artificial turf, $0.1 for computer and intangibles and $0.1 for library 
books.  

 

In March 2021, the university secured funding in the 
amount of $35.0 to fund working capital 
replenishment, and future capital projects. The first 
tranche of this debt, $18.5, was drawn in April 2021. 
The second tranche, $16.5, was drawn in January 
2023.  It is to fund the construction of the Sobeys 
Inspiration Hub building.  Construction is expected 
to be completed in fall 2024.  In March 2022 the 
University secured funding of $8.5 to fund the 
Loyola Residence Recladding project, which began 
April 2022.  This debt was drawn in March 2023. 

 

By the end of 2023 the university’s debt has 
increased to $69.0 from $47.3 in 2022. The portion of debt related to academic and administration buildings at 
the end of 2023 was 80%.  The remainder of the debt relates to the student residence buildings.  
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Restricted Fund Analysis - Research and Other Restricted Funds 
(Millions $)  
 
Research Fund 

Research is an integral part of the 
university’s mission. Most research funding 
is provided by external organizations, such 
as the Natural Sciences and Engineering 
Research Council (NSERC), the Social 
Sciences and Humanities Research 
Council (SSHRC), Canadian Foundation 
for Innovation (CFI) and various not-for-
profit organizations (NPO’s). Contributions 
from these organizations are restricted for 
research purposes and are shown as 
revenue of the Research Fund when 
received. The balance of the Research 
Fund, $11.2, consists of contributions 
available to be carried forward to the 
following year.  

 

During 2023 Saint Mary’s University received $15.0 in contributions and funding for research, representing an 
38% increase from 2022. The majority of the research expenses were for salaries for research assistants, 
financial aid for students and consulting relating to research and fieldwork.  

 

Other Restricted Funds 

Other Restricted Funds include Trust Funds for 
program support and scholarships and bursaries and 
other Specific Purpose Funds for activities that have 
been stipulated by donors and contributors. The chart 
on the left shows the breakdown of these other 
restricted funds by category. During the year the 
university received donations of $11.6 into the Trust 
Fund. The Trust Fund balance of $14.4 consists of 
expendable trusts and the expendable portion of the 
university’s endowment funds. The Specific Purpose 
Fund accounts for resources contributed to Saint 
Mary’s that are restricted for specific purposes other 
than research. During the year the university received 
grants of $27.2 and donations of $0.3 for specific 
purposes. The grants included $25 from the Province 
of Nova Scotia for development and delivery of a 
healthcare data analytics program and related 
activities.  As of March 31, 2023, the Specific 
Purpose Fund balance was $30.7 compared to 5.1 at 
the end of the prior year.  During the year, the Other Restricted Funds provided scholarships and bursaries 
totaling $2.1. 
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Endowment Funds Analysis 
(Millions $) 

 
The $53.3 in the Endowment Fund (2022 
- $58.3) must be maintained in perpetuity 
and is not available for spending. 
However, each year a portion of the 
investment income is available for 
spending in accordance with donors’ 
restrictions and university policy. This 
portion of the investment income earned 
on the Endowment Fund is transferred to 
the Trust Fund for spending, increasing 
the expendable funds. The chart shows 
the breakdown by category of the 
Endowment Fund balance on March 31, 
2023.  

 

Endowment investments are recorded at 
fair value and investment income, 
including unrealized gains and losses, is 
allocated to the related endowments. 
Investment performance recognized net 
investment losses of $3.0. This included 
net unrealized losses of $5.2.  

 

The endowment spending policy provides an allocation of 4.0% of the market value of the endowment assets 
based on a three-year moving average. The spending limit is intended to preserve the purchasing power of the 
endowment principal over the long-term by adding investment returns greater than 4.0% to the endowment 
principal. Over the long term, these excess returns are expected to grow and offset the effect of inflation.  

 

During 2023, Saint Mary’s University received $0.5 in endowed donations. 
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University Governance 
 

Saint Mary’s University operates under a shared governance structure. The Board of Governors has the overall 
conduct, management, and control of the University, and oversees all administration of the University, including 
property, revenues, expenditures, and business.  The Senate oversees the academic and research activities of 
the university, subject to the powers of the Board of Governors. 

 

Through its stewardship role, the Board oversees the conduct of the university’s affairs, ensuring through the 
President that a qualified and diligent team carries out the day-to-day activities with respect to the university’s 
financial and other resources, and together with the Senate, fulfills the mission of the university. The Board 
consists of members of the university community, including alumni, faculty, students, and committed volunteers 
from the community at large. 

 

For greater clarity, the Board does not duplicate the role of the university’s administration, which is responsible 
for the day-to-day business of the university and for the implementation of policies adopted by the Board. The 
governance structure is established in the Saint Mary’s University Act, 1970. 

 

Board Committee Structure 

 

The Board of Governors has delegated responsibility to 
several committees, comprised of Governors, to carry out 
work on behalf of the Board. The following is a list of Board 
Committees (with Chairs shown in brackets) as at March 31, 
2023. The financially oriented committees (Finance and Audit 
& Risk) are further discussed on page iv. 

 

Each committee is governed by Terms of Reference 
approved by the Board. The by-laws of the University require 
that a majority of each standing committee be Governors and 
that the Chair of each standing committee is a Governor. 
Unless the Board specifically grants decision-making 
authority to a committee, the committees are advisory to the 
Board and make recommendations for the consideration of 
the Board. 
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Financial Governance – Financial Committees of the Board of Governors 
Appointments as at March 31, 2022 

 

The Finance Committee assists the Board of Governors in its 
oversight of university finances. The functions of the committee 
include: 

• Establishment, review and oversight of a Board of 
Governors policy framework concerning financial 
matters including those associated with the 
acquisition and disposition of capital assets (in 
collaboration with the Property Committee). 

• Oversight and advice on the university’s long-term 
financial planning, including its activities directed to 
financial risk assessment and risk management. 

• Oversight and advice on operating and capital budget 
planning and expenditures, including attention to both 
the university’s immediate and long-term financial 
health. 

• Oversight and advice on operating and capital 
financing, including debt management. 

• Oversight and advice on the establishment, 
operations and management of university 
investments, including oversight of the Investment 
Advisory Committee. 

 

The Finance Committee met four times during the year. 

 

The primary purpose of the Audit and Risk Committee is to assist the Board of Governors in its oversight of:  

• The financial reporting process to ensure the transparency and integrity of financial reports;   

• The effectiveness of the university’s internal control and risk management environment; 

• The independent audit process, including recommending the appointment and assessing the 
performance of the external auditor; and 

• The university’s risk management framework 

 

The external auditor, Grant Thornton LLP reports to the Audit 

Committee independent of management. All members of the 

Audit and Risk Committee must be external Board members. A 

majority of the Committee members are required to be financially 

literate and ideally, at least one member will have a professional 

accounting designation. 

 

The Audit and Risk Committee met three times during the year. 
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Financial Leadership – Executive Management Group 
 Appointments as at March 31, 2023 
 

 

Saint Mary's University Act 

“The President of the University shall have general supervision of and direction over the academic and 

administrative work of the University and the teaching staff thereof and all officers and employees.” 

 

Executive Management Group (EMG) 

The President and Vice-Presidents comprise the EMG, the senior management policy group at Saint Mary’s. The 

EMG considers the academic and administrative environments and advises the President on a wide range of 

university policy issues, including such financial items as operating and capital budgets, tuition and student fees, 

financial reporting, funding, pension administration, business planning and risk management. The EMG’s 

financial planning link to the Board of Governors is through the Finance Committee and Executive Committee of 

the Board. 
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Operating Fund - Statement of Operations – Actual vs Budget 

 
 
 
 
 
 
 

 

 

 
 
 


