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Accountability Acknowledgement 

Publicly Funded Post-Secondary Institutions Accountability Statement: 

The institution’s Annual Report for the year ended was prepared under the 
Board’s direction in accordance with the Sustainable Fiscal Planning and 
Reporting Act and ministerial guidelines established pursuant to the Post-

secondary Learning Act. All material economic, environmental, or fiscal 
implications of which we are aware have been considered in the preparation 
of this report.  

 
[Original signed by]  [Original signed by] 
   

Robert Heron  Carolyn Campbell 
Chair, Board of Governors  President and CEO 
NorQuest College  NorQuest College 
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Management's Responsibility for Reporting 

The institution’s management is responsible for the preparation, accuracy, 

objectivity, and integrity of the information contained in the Annual Report. 
Systems of internal control are designed and maintained by management to 
produce reliable information to meet reporting requirements. The system is 

designed to provide management with reasonable assurance that transactions 
are properly authorized, are executed in accordance with all relevant 
legislation, regulations and policies, reliable financial records are maintained, 
and assets are properly accounted for and safeguarded. 

The Annual Report has been developed under the oversight of the Finance and 
Audit committee, as well as approved by the Board of Governors and is 
prepared in accordance with the Sustainable Fiscal Planning and Reporting Act 

and the Post-secondary Learning Act. 

The Auditor General of Alberta, the institution’s external auditor appointed 
under the Post-secondary Learning Act, performs an annual independent audit 

of the consolidated financial statements which are prepared in accordance 
with Canadian public sector accounting standards.  

 

[Original signed by]  [Original signed by] 
   
Robert Heron  Carolyn Campbell 

Chair, Board of Governors  President and CEO 
NorQuest College  NorQuest College 
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Public Interest Disclosure  
(Whistleblower Protection) Act 

Under the Public Interest Disclosure (Whistleblower Protection) Act, NorQuest 

College employees can report in good faith when they believe a wrongdoing 
has occurred. NorQuest has a detailed procedure that outlines the public 
interest disclosure process that is applied at the college. 

(https://www.norquest.ca/getmedia/fce80995-8518-4118-8e72-
6e7c128f5008/Public-Interest-Disclosure-Act-(PIDA)-Procedure.pdf) 

A requirement of the Public Interest Disclosure (Whistleblower Protection) Act is 

that all disclosures made during the year are reported upon.  

During the 2024-25 fiscal year, NorQuest received four disclosures. While none 
were acted on under the Safe Disclosure Policy, two were investigated under 

other policies, and two were not acted on as they were found not to be 
potential violations of any workplace policies. 

In some cases, the college receives complaints indicating that multiple policies 

may have been breached, such as the Code of Conduct Policy, Respectful 
Workplace & Learning Environment Policy, and Safe Disclosure, among others. 
When a complaint is received, each allegation is reviewed and assessed 
against the definition of wrongdoing outlined in the Public Interest Disclosure 

procedure. The definition can be found on page 2 of the Procedure. NorQuest 
reports all disclosures received under this procedure, regardless of whether 
they meet the definition of wrongdoing or not.   

As of March 31, 2025, no investigations have commenced, and none are 
underway. 

  

https://www.norquest.ca/getmedia/fce80995-8518-4118-8e72-6e7c128f5008/Public-Interest-Disclosure-Act-(PIDA)-Procedure.pdf
https://www.norquest.ca/getmedia/fce80995-8518-4118-8e72-6e7c128f5008/Public-Interest-Disclosure-Act-(PIDA)-Procedure.pdf


 

NorQuest College Annual Report 2024-2025  6 

Goals and Performance Measures 

NorQuest College continued implementation of its strategic plan, NorQuest 

2030: We are who we include, in fiscal year 2024-25. The plan  focuses on five 
outcomes: Learner, People, Connection, Investment, and Transformation. 
Across these outcomes, the college achieved significant progress on numerous 

objectives since the strategy was launched in October 2021. Below are some of 
NorQuest’s key results, for the fiscal year July 1, 2024, to March 31, 2025. 
 

Outcome 1 - Learner 
Outcome: NorQuest is the first choice for an inclusive and seamless 

educational experience. 
Strategic Direction: Expand and enhance our services, offerings and research 
to best serve our learners and position them for success. 
 

Key objectives 
1.1 Attract and retain learners by transforming the learner experience, 

anticipating learners' needs, improving accessibility, and supporting 

mental health and wellness.  

• Following the completion of learning circle consultations, an Indigenous 
Student Recruitment Strategy was developed to address identified 
barriers and enhance access to both foundational and post-secondary 
programs. Initial implementation steps include disseminating the plan 
within the college, hiring an Indigenous student recruiter, analyzing key 
performance indicators, and monitoring of implementation. 

• Companies are planning student-centric housing developments near the 
college, and NorQuest is actively building relationships with these 
developers. Should these projects proceed as scheduled, new student 
housing will be available as early as Summer 2026. The college will 
initiate a Request for Pre-Qualification process to shortlist vetted 
student housing and residential offerings. The goal is to connect building 
owners with students or prospective students and provide a reliable list 
of properties that meet standards for safety, security, cleanliness and 
maintenance. A preliminary list of qualified properties was provided to 
students in the summer of 2025.  

• A second cohort of Treaty 8 Early Learning and Childcare students was 
supported in graduating through the provision of flexible program 

https://www.norquest.ca/NorquestCollege/media/pdf/about/publications-and-reports/norquest-2030-we-are-who-we-include.pdf
https://www.norquest.ca/NorquestCollege/media/pdf/about/publications-and-reports/norquest-2030-we-are-who-we-include.pdf
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delivery so that they could study and continue to work in their home 
communities. Online delivery was provided at the communities’ request, 
so the students could further their education and better support children 
in their care. 

• The Centre for Growth and Harmony promoted mental health and 
wellness through various events, presentations, and training sessions, 
with over 89 engagement opportunities and 5,000 points of contact. Key 
activities included 26 service orientations welcoming 1,127 learners and 
informing them of available mental health and wellness resources; seven 
suicide intervention training sessions for 120 participants; seven 
Naloxone training sessions with a total of 68 staff attendees; two learner 
in distress training sessions with 24 staff attendees; six health and 
wellness educational booths; eight classroom presentations on stress, 
burnout, and bullying, educating 229 learners; two wellness Wednesday’s 
and a mindful Monday arts and craft sessions, allowing 40 learners to 
engage in a creative outlet for their well-being; 24 yoga for mental 
health classes; and 21 wellness dog visits. 

• NorQuest hosted several large-scale events like World Suicide Prevention 
Day, a candlelight vigil for Harshandeep Singh, and a Wellness fair. Other 
events included ribbon skirt-making sessions, wayfinding assistance, a 
"Student Holiday Mingle," a round dance, and coffee with the president 
sessions. 

• Lead scoring was implemented on the NorQuest website to assist with 
student attraction. Additionally, a lead nurturing process was developed 
to support students during critical points in their learner journey by 
connecting them to international and domestic recruitment teams. The 
lead nurturing process targets highly engaged prospects who have not 
yet applied. Additional student focused digital and technology 
enhancements are reported under the transformation outcome. 

1.2 Increase program flexibility and diversity, and implement Reimagine 
Higher Education, which addresses game changers such as connected 
teaching, learning communities and assessment. 

   

• Despite considerable pressure from changes to post-graduation work 
permit eligibility requirements introduced by Immigration, Refugees, and 
Citizenship Canada, NorQuest is implementing rapid program changes 

and developing new offerings. Significant strides were made in 
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enhancing program flexibility and diversity, with key accomplishments 
including: 

o Implementing a Program Accelerator Plan in response to 
Immigration, Refugees, and Citizenship Canada changes to post-
graduation work permit eligibility requirements for international 
learners. 

o Receiving approval from Advanced Education to launch the 
Sustainability Coordinator Reporting and Disclosure diploma 
program, Engineering University Transfer certificate, and the Digital 
Information Careers: Fundamentals in Data Analytics and Business 
Intelligence certificate program in Fall 2025.  

o Brokering the Digital Design diploma program and the Digital 
Marketing post-diploma certificate from Bow Valley College. 

o In the 2024-25 academic year, a total of 22 dual credit memorandum 
of understandings have been signed with various school authorities 
across Alberta, including renewals with Boyle Street Education 
Centre, Clearview Public Schools, Covenant Canadian Reformed 
School, Edmonton Catholic School Board, Elk Island Public School 
Division, Edmonton Public School Board, Golden Hills School Division, 
Greater St. Albert Catholic School Division, High Prairie School 
Division, Parkland School Division, Pembina Hills School Division, 
Prairieland Public School Division, St. Albert Public Schools, 
Wetaskiwin Regional Public Schools, and Sturgeon Public Schools. 
Additionally, new agreements have been signed with Edmonton 
Islamic Academy, St. Thomas Aquinas Roman Catholic Separate 
School Division, Aurora Charter School, Black Gold School Division, 
Maskwacis Education Schools Commission, Battle River School 
Division, and Calvin Christian School. This marks a 32% increase in 
signed memorandum of understandings compared to the previous 
year.  

o Renewing a block transfer agreement for NorQuest’s Social Work 
Diploma to the University of Calgary’s Bachelor of Social Work degree 
program, a course-based pathways agreement for NorQuest’s 
Veterinary Office Assistant program with NAIT’s Veterinary 
Technician program, and a transfer agreement for Therapeutic 
Recreation with the University of Lethbridge’s Bachelor of 
Therapeutic Recreation degree program. 

o Completing a new pathway agreement for Arts and Science Diploma 
students to transfer to the University of Alberta’s Bachelor of Arts 
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program and a course-based transfer pathway for Business 
Administration students to transfer to the University of Alberta’s 
Bachelor of Commerce program. 

• The Reimagine Higher Education refresh began in alignment with the 
strategic plan refresh. While undergoing the refresh, Reimagine Higher 
Education continues to guide the vision and foundation for academic 

strategy work, with the college maintaining its focus on implementing 
priority projects:   

o Authentic Assessment: Authentic Assessment has been fully 
integrated into NorQuest's practices. A dedicated module on 
Authentic Assessment is now included in the Instructor Quest for 
Instructional Skills and Responsive Education onboarding program for 
new faculty. The Authentic Assessment Scholarship of Teaching and 
Learning project won the Alberta Colleges and Institutes Faculties’ 
Association Scholarship of Teaching and Learning Award and was 
showcased at the 2024 Symposium for Scholarship of Teaching and 
Learning. 

o Anti-Racism: The Reimagine Higher Education Anti-Racism Team 
launched the Anti-Racism Curriculum and Pedagogy Toolkit in 2024. 
Since its release, 82 training sessions have been held, reaching more 
than 1,800 instructors, staff, community partners, and members of 
the public. The toolkit has been featured at eight national and 
international conferences, including two Colleges and Institutes 
Canada annual conferences and twice at the Metropolis Conference, 
Canada’s largest event for settlement and immigration organizations. 
A contract with the Edmonton Aboriginal Seniors Centre resulted in 
the creation of the Toolkit for Addressing Gender-Based Violence 
Among Seniors, completed in August 2024. The external Anti-Racism 
Toolkit website launched in Summer 2024.  

o Decolonial Indigenization: The Indigenous House of Learning provided 
guidance on college-wide initiatives, including the open education 
procedure, the student code of conduct, and the learner success plan. 
The team supported the development of the new curriculum 
framework, new grant proposals, and events like land camps and 
STEM Days that bring high school students to NorQuest to explore 
programs while building external partnerships with Indigenous 
communities and organizations. 
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o Microcredentials: NorQuest continues to be a leader in 
Microcredential development. In 2024-25, NorQuest launched three 
new microcredentials: Introduction to Applied Research for Industry 
Innovation, Supply Chain for the Tourism Sector, and Introduction to 
Aviation Operations.  

o Modalities (HyFlex): HyFlex has been fully operationalized. The new 
leased space in Jasper Avenue Tower, which opened in January 2025, 
includes 22 new HyFlex classrooms. The Teaching in HyFlex 
asynchronous course was launched for faculty development, and one-
on-one supports continue. We also have Virtual Reality headsets 
available for faculty use and regularly host sessions on using and 
embedding Virtual Reality into programs.   

o Open Educational Resources: Zero Textbook Cost initiatives are 
estimated to save NorQuest students $1.3 million in the 2024-25 
Academic Year, up from $1.2 million in 2023-24. More than 52% of 
NorQuest credit courses are Zero Textbook Cost up from 40% in 2023-
24. In Spring 2025, we hosted Open Education Week, engaging more 
than 770 NorQuesters through activities, a survey and educational 
sessions.  

o Generative Artificial Intelligence: Phase one of a project to survey 
faculty and students on their perceptions and use of Generative AI 
was implemented, and the findings are guiding the creation of new 
supports for instructors and students. In January 2025, phase two of 
a project to explore using GenAI in assessments and student and 
faculty experiences was launched. In Winter 2025, a series of 
INSPIRation AI sessions were delivered and well attended by faculty.  

o Accessibility: In Fall 2024, the Accessibility Working Group was formed 
to launch a new project to coordinate resources, streamline 
processes, and support instructors in creating and sourcing 
accessible learning materials for their courses. An educational 
developer has been hired to develop an accessibility toolkit, resources, 
and training sessions for faculty. 

1.3 Integrate Indigenous knowledge and wisdom into all aspects of college life 

and facilitate a mutual understanding, respect and learning between 
Indigenous Peoples and others.   

• A permanent tipi was set up in the NorQuest Atrium to build community 
and teach Indigenous culture. Instructors and staff have been using it 
for awareness building and cultural collaboration with students. 
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Indigenous culture was further promoted through showcasing 
Indigenous art, securing Indigenous flags to display in the atrium, 
announcing the new Cree Name for the eClass Digital Learning 
Environment - misiwe pehtâkwan, and integrating Indigenous wisdom 
into planning for campus wayfinding and a new Digital Donor Wall. 
National Day for Truth and Reconciliation events were hosted in 
Edmonton and Wetaskiwin.  

• The new 109 street green space, planned on the site of the recently 
demolished vacant college-owned building, has been designed with 
consultation from the NorQuest Indigenous community. The design 
draws inspiration from the Indigenous Medicine Wheel and will feature 
Indigenous Medicine gardens along with other culturally significant 
plantings.   

• A Curriculum Development Guide was created that supports 
development through four intersecting lenses: Decolonization, Kinship 
Access, Anti-Racism and Access. The guide focuses all development 
with the learner in the center. Additionally, the Decolonization 
Community of Practice hosted six sessions with 30 participants and 
facilitated two Talking Circles with 38 participants. 

• The Wetaskiwin campus continues to foster deep relationships with 
community and provide holistic student supports including collaborating 
with Maskwacis Education Schools Commission on a buffalo harvest, 
organizing a round dance to build bridges between Indigenous and non-
Indigenous peoples, hosting ribbon skirt-making sessions, providing 
Cree language instruction to reconnect Transition to Employment 
students with their cultural roots, and holding sharing circles to address 
trauma or instances of higher stress or emotion. In November 2024, 
current and prospective Transition to Employment students visited the 
main campus to explore NorQuest and prepare for enrollment.  

• Indigenous ways of knowing, doing, and healing were added to all 16 
Child and Youth Care courses and three field experience seminars. All of 
the Child and Youth Care courses are now in alignment with NorQuest’s 
Decolonial Curriculum guide. We believe NorQuest’s Child and Youth 
Care program is the only one in Canada to incorporate Indigenous 
knowledge and content into every course offered. 
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1.4 Prepare each learner for the changing workforce through the NorQuest 
Skills of Distinction: Inclusion, Resilience and New Ways of Thinking. 

  

• Skills of Distinction has four mini courses for learners. Skills of 
Distinction are developed in the Program Visioning process, and included 
in all new programs and program revisions, the Curriculum Development 
Guide, and the Curriculum Mapping Tool. We are currently researching 
how programs are integrating Skills of Distinction to develop metrics 
that contribute to curriculum quality. 

1.5 Solve real world problems for industry and communities and provide work-
integrated learning opportunities for our learners through advancing 
applied research.   

• To ensure applied research is established as a college-wide initiative, a 
comprehensive rollout plan has been in place since August 2024. This 
multi-phase initiative, spanning from Fall 2024 to Fall 2027, aims to 
integrate applied research opportunities into the learning experience of 
all students across every program. By 2030, the initiative seeks to embed 
applied research into the curriculum of all current and future programs, 
and to elevate applied research to a fully integrated, college-wide 
initiative. 

• The new Applied Research Microcredential offers students and staff the 
opportunity to earn seven badges under the Introduction to Applied 
Research for Innovation program. A total of 210 NorQuest participants 
enrolled in the full suite of badges, resulting in 488 badges or certificates 
issued.  

• Applied research projects continue to be community-driven and co-
designed by community and industry partners. New partners include 
Unity Technologies, Westend Seniors Activity Centre, Kaleidoscope XR, 
Selections Career Services, and the Community Learning Network.  

• NorQuest now has three Research Chairs under Applied Research – 
Research Chair Sustainability, Research Chair Community-Based 
Research, and Research Chair Workplace Accessibility & Inclusion, each 
with robust community/industry-driving research programs that provide 
learning opportunities for NorQuesters. 

• Projects completed this year include a virtual reality project funded by 
the Government of Alberta, Workforce Development (Virtual Reality Soft 
Skills), an Economic and Skills Development Canada New Horizons for 
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Seniors Program project (Technology and Healthy Aging: An 
Intergenerational and multicultural life literacy program), and the 
Mitacs’ funded Black Equity in Alberta Rainforest Initiatives. 

1.6 Internationalize NorQuest to create opportunities for all students, faculty 
and staff to engage in global issues, mobility opportunities and strong 

partnerships for recruitment.  

• NorQuest’s Internationalization Fund was utilized to create opportunities 
for faculty, students, and staff across the college. For example, NorQuest 
secured projects in South Africa and Kenya, enabling international 
capacity-building with partners. Funding was also secured to support 
the mobility of international researchers to collaborate with NorQuest 
faculty. The fund has been suspended for 2025-26 due to budget 
constraints; however, funding was secured from the Global Skills 
Opportunity Project and Global Affairs Canada to support partnerships 
enabling faculty and students to travel to the University of Zimbabwe 
and to Chile, respectively.  

• In September 2024, a representative from the Faculty of Business, 
Environment and Technology, traveled to Costa Rica to explore 
recruitment, collaboration, and exchange opportunities. The destination 
was chosen for its strong educational system and commitment to 
environmental sustainability. A relationship was established with 
PROCOMER, resulting in an invitation to a conference focused on 
Sustainability in Business. 

• From November 20 to December 20, 2024, a representative from the 
college’s research area was a visiting scholar at Shenzhen University’s 
Institute for Educational Research. The visit included student 
mentorship, public presentations, academic writing, and a workshop. It 
led to commitments for new international research collaborations with 
Shaanxi University, Shenzhen University, and the University of 
Nottingham.  

• NorQuest College’s Research Chair in Sustainability, is a Co-Investigator 
on a $500K British Academy Knowledge Frontiers Grant for a project 
focused on community-led decarbonization initiatives. The project 
involves research visits to Scotland and Britain and aims to expand 
collaboration for the upcoming Destination Europe call. 

• NorQuest College’s Research Chair in Workplace Accessibility and 
Inclusion, spent the Fall as a Fellow at the Akademie Schloss Solitude in 
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Stuttgart, Germany. The fellowship resulted in new partnerships and 
resulted in international research collaborations in Budapest. 

• Two international graduate students from Uruguay and one from Norway 
successfully applied to be visiting scholars at NorQuest in Spring 2025. 

• As part of our ongoing international market entry strategy, we engaged 
in activities within key markets to support relationship development, 
build brand awareness, and develop institutional partnerships. This 
included promoting the NorQuest brand as part of the South Africa Skills 
Training Enhancement Project and the Kenya Blue Economy Skills 
Training Project.  

Learner Measures 

1.1 Increase the total number of learners served by 50%.    

  
* Targets are from the 2024-27 NorQuest Business Plan, which is updated annually. 
** 2030 Targets are 50% increase from 2020-21  

• Changes to international student demand and funding for foundational 
learners (Academic Upgrading and Language Instruction for NewComers 
to Canada) are anticipated to result in a reduction in total learners for 
the next 2-3 academic years. We continue to monitor the environment, 
in addition to system-level conversations related to Alberta’s post-
secondary funding model, to determine whether updates to our growth 
target are required. 
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1.2 90% of learners are satisfied with the overall quality of education they 
received at NorQuest. 

  
• There has been an increase in the overall satisfaction score among 

students. This high level of satisfaction is largely attributed to their 
positive opinions about their instructors and programs. Some students 
highlighted areas of improvement including communication, student 
support services, and the overall quality of instruction.  

 

Outcome 2: People 
Outcome: NorQuest is a purpose-driven employer of choice. 
Strategic Direction: Create an adaptive and inclusive organization. 
 

Key Objectives 
2.1 Attract, grow and develop team members through a people-first approach 

that sparks innovation and continuous learning. 

• NorQuest has been recertified as a Most Admired Corporate Culture for 
2024 by Waterstone Human Capital. This recertification distinguishes the 
best-in-class Canadian organizations and the Chief Executive Officers 
for recognizing, building, and enhancing cultures that drive performance.  

• The NorQuester Onboarding program was strengthened through 
implementation of Phase 1 of the Digital Path of Welcome, as well as 
through developing, piloting and implementing elements of Phase 2. 
Specific actions included the delivery of our first offering of the New 
NorQuester Welcome with Executive event, which was extremely well 
received.  A new hire survey has been developed that will enable the 
college to monitor and measure the experiences of new employees. The 
Peer-Pair Connection Program was launched and work to develop Job 
Shadow Experiences and a New to Leading at NorQuest Guide has begun. 
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Finally, Academic Leadership Support introduced two communities of 
practice for Chairs/Associate Chairs and Senior Academic Leaders, with 
an onboarding manual in development. 

• The development of a People Leader Path of Welcome has helped to 
identify critical content to support leaders in developing foundational 
leadership and management skills. Three courses have been developed 
and will be launched soon to support leader development and 
competency in Managing in a Unionized Environment, Performance 
Management Basics, and Leading through Conflict.  

• Changes have been implemented toward enhancing culture, reflected in 
a refreshed Division: from Culture & Development to Organizational 
Development and Effectiveness, which signals shared responsibility 
across the college in enhancing culture and provides expanded services 
in development and effectiveness, including supporting leaders in 
strategic planning and change management. 

• Work began on refreshing the Organizational Design Principles 
Framework to modernize and consider nuances in workforce planning 
and organizational structure approaches.  

• NorQuest’s Workstyles Program was reviewed with the intent to increase 
clarity and consistency as well as to evolve the program in support of 
the college's goals and efforts to create exceptional employee 
experiences. The revised policy and procedures were approved by the 
executive on August 6, 2025.  

• A project has been launched to establish and implement a case 
management platform for employee complaint and ability management 
files. This will bring significant improvements due to streamlining and 
automation. It will also provide the ability to track trends in employee 
complaints, leaves and workplace accommodation, which will provide 
data to support decision-making, effective communication and 
reporting. 

• A new performance planning and assessment platform has been 
developed to support talent development and effective utilization of 
people resources. A pilot is expected to be launched in Fall 2025 for non-
academic staff as full launch for academic staff occurs.  
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2.2 Support and ensure a safe, welcoming, supportive and flexible workplace 
and learning environment.   

• In the spring, led by the college's new Ability Management Specialist, an 
internal Ability Management Program was launched (transitioned from 
external provider) to improve employee wellness, employee experiences, 
and increase organizational effectiveness. 

• The leadership community has been engaged with key messaging to 
promote participation in The Working Mind (105 participants) and 
Demystifying Psychological Safety (79 participants) courses, with 
updates on attendance rates and strategies to enhance employee 
wellness and learning.  

• Psychological safety was further supported through three learning 
sessions delivered to leaders to set expectations and foster a respectful 
work environment (People Leaders Role in Managing OH&S, Cross-
cultural Engagement, and Respectful Workplace in Action).  

• Voluntary staff reduction programs were developed and implemented to 
facilitate opportunities for employees to reduce their hours or move into 
early retirement while addressing fiscal challenges faced by the college. 
Significant supports were provided to people leaders and employees 
through learning sessions on navigating and leading through challenging 
seasons at work and providing robust tools and resources to assist with 
navigating staff reductions. 

• Phase two of the Connect project (intranet) was completed with the 
successful migration of the Academic Hub.  The new version offers 
refreshed content, improved navigation, and a better user experience for 
faculty and academic staff. This milestone reinforces Connect as the 
college’s central source of information and resources. 

2.3 Fulfill our commitment to becoming an inclusive, anti-racist and 

decolonized organization through an ongoing focus on racial equity, 
diversity and inclusion. 

• NorQuest received a bronze award from Colleges and Institutes Canada 
for its work in equity, diversity, and inclusion. Also, NorQuest received the 
Rick Hansen Foundation Accessibility Certification for four of our 
buildings, with plans to improve other buildings based on feedback. 

• Indigenous learning sessions have been developed and delivered, with 
more sessions planned. Topics include protocol and tobacco ties, 
creating personalized land acknowledgements, fish scale art, medicine 



 

NorQuest College Annual Report 2024-2025  18 

harvesting, and more.  Indigenous teachings from a Cultural Advisor have 
also been shared broadly by adding “Kokum’s Korner” to a weekly 
newsletter. 

• Guided by the principles of miyo-wîcêhtowin (“having good relations”) 
and wahkôhtowin (“everything is related”), NorQuest is advancing seven 
priority areas—Indigenous leadership, advisory councils, culture visibility, 
employee and learner training, terminology clarity, funding supports, and 
Indigenous curriculum—through dedicated working groups co-led by 
Indigenous and Executive Team members. The Walking Together working 
groups and broader community meet on a regular basis to 
collaboratively advance the priority areas and support the review of 
NorQuest 2030.  

• NorQuest’s commitment to Indigenization and decolonization was 
reflected in both our approach to collective bargaining and the terms of 
the tentatively reached Collective Agreement. The bargaining teams met, 
added a land acknowledgement to the beginning of the document, and 
added language inviting employees involved in grievance meetings to 
bring cultural supports. 

• The Safe Disclosure Office adjusted their hours and implemented a new 
scheduling tool, making it easier for individuals to access their services. 
Additionally, a student-led train-the-trainer workshop called Navigating 
Disclosures: Culture of Care was developed to empower students in 
responding to sensitive disclosures. The office was also relocated to 
further improve accessibility and has seen an increase in inquiries as a 
result. 

• Additional initiatives include improving the Reflection Room experience, 
supporting historically underfunded events such as for Black History 
Month, making pronoun stickers available for NorQuesters to add to their 
name badges, conducting a user experience audit to address barriers in 
the Language Instruction for New Comers to Canada program related to 
digital security and student digital literacy, and exploring non-western 
conflict resolution strategies through exploration of cross-cultural 
appreciative inquiry, listening circles and team-strengthening sessions. 
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People Measures 
2.1 Exceed top quartile engagement among Canadian post-secondary 

institutions by 10%.  

  
* Result to be reported on following the next survey, which is set to occur in November 

2025. 
** Target was set in the 2024-27 Business Plan, but results are not available due to a 

shift in the survey timing. 
*** Based on results we received from Kincentric in 2021, the top quartile cut off is 60%. 

Therefore, our 2030 target is 70%, but subject to change due to year-over-year 
fluctuations in the overall top quartile results. Currently, top quartile results among 
Canadian PSIs are not available for 2022 and 2023 due to low institutional 
participation in the survey as a result of the pandemic. 

• Following an ongoing review of the college’s engagement survey 
approach, the engagement survey timing has been moved from February 
to November, beginning in 2025. The college is assessing alternative 
platforms and survey approaches that allow for an outcomes-focused 
method, informed by current practice, best practice, and NorQuest’s 
purpose.  

2.2 Achieve Level 5 rating on the Global Diversity, Equity and Inclusion 
Benchmarks Foundational Categories.  
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• The college is implementing a new equity, diversity and inclusion maturity 
model created by the Colbourne Institute for Inclusive Leadership to 
replace the Global Diversity, Equity and Inclusion Benchmarks.  

• This new model will help the college maintain its leadership in equity, 
diversity and inclusion while protecting it from external changes.  

Outcome 3 : Connection 

Outcome: NorQuest is a values-driven partner in advancing societal and 
economic growth. 

Strategic Direction: Advance our place as a trusted and growth oriented post-
secondary institution. 
 

Key Objectives 
3.1 Transform the NorQuest brand to broaden its appeal, attract more learners 

and align with the college's renewed strategic focus, and elevate public 

perception of colleges as critical drivers of economic growth. 

• Find Your Path was launched in January 2025, which is an evolution of 
the NorQuest brand that builds on the success of Class to Career. Find 
Your Path speaks to our value as an institution that supports learners at 
various stages and places within their academic journey, and it will 
augment strong employability messaging linked to Class to Career. 

• An audit of NorQuest’s verbal brand was completed in April of 2025. The 
audit provided an analysis of feedback gathered through surveys, focus 
groups, and targeted engagement with students, faculty, and staff about 
how they engage with NorQuest's verbal identity.  

3.2 Become a leader in work-integrated learning to give our learners and 

industry partners economic advantages.   

• Work-integrated learning continues to grow with more than 4,000 work-
integrated learning experiences created for the fall and winter terms. 
This includes more than 1,400 work-integrated learning experiences and 
over 2,600 community service-learning experiences, during which 
students contributed over $2 million to the local economy and nearly 
46,000 service hours. 

• The Work Integrated Learning and Career Education Centre connects 
students to industry and careers through the college’s annual Career 
Fair, program-specific career days, a job board, on-campus recruitment, 
and more. The Career Fair successfully engaged 76 industry partners, 
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attracted more than 3,100 learners and alumni, facilitated 506 
professional headshots, and resulted in 201 completed resume reviews. 
Work Integrated Learning and Career Education Centre also supported 
more than 2,200 one-on-one appointments and 90 classroom 
presentations in 2024-25. Representatives delivered two presentations 
at the June national Co-operative Education and Work-Integrated 
Learning Canada Conference and spoke on a panel at the Talent 
Development Network’s Talent Symposium.  

• With plans to offer complimentary training sessions biannually, Work 
Integrated Learning and Career Education Centre, in collaboration with 
the Colbourne Institute for Inclusive Leadership, launched its first 
employer-partner workshop. Foundations of Anti-Racism in the 
Workplace engaged 50 participants in meaningful dialogue on building 
inclusive and anti-racist practices. 

3.3 Work with socially responsible organizations and partners and promote 

values of inclusion to increase our impact and make a significant, 
meaningful and positive effect on communities. 

• External Relations developed a draft Partnership Evaluation Framework 
that will serve as a guide for all NorQuesters to use when engaging with 
external partners. Examples of existing value aligned partnerships 
include:  
o NorQuest’s Wetaskiwin campus has an ongoing 

relationship/agreement with the Maskwacis Education Schools 
Commission to provide transportation to Transition to Employment 
students from Maskwacis to the Wetaskiwin campus, reducing barriers 
to accessing education.   

o The Wetaskiwin campus also works closely with Hope Mission and is 
developing a new partnership with the Camrose Women’s shelter. 

o A new Engineering Program, launched in partnership with Association 
of Professional Engineers and Geoscientists of Alberta, has a focus on 
increasing the number of women and Indigenous peoples in the 
engineering field.   

• The Faculty of Arts and Sciences visited eight First Nations in north and 
northeastern Alberta to determine community learning needs with 
options of flexible delivery for in community learning and supports for 
students who choose to create a career path on campus. 
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3.4 Work with international partners to build NorQuest's brand in key markets 
for increased competitiveness and sustainable growth. 

• A subscription was acquired to an international learner data platform 
called Apply Insight - now known as Capio - to monitor trends in the 
sector and allow us to align programs with geographic and job market 
trends and benchmark performance against other institutions. 

• Beginning with our Winter 2025 intake, we have increased agent 
commission rates to align better with sector norms and maintain 
competitiveness in the market, thereby strengthening relationships with 
agent partners and enhancing our opportunity to grow international 
enrolments. We also continued to support our Brazilian in-country 
representative to achieve enrolment and diversification targets. 

Connection Measures 
3.1 Achieve a combined learner, employee, and stakeholder net promoter score 

that increases annually. 

   
*  May not be directly comparable to future years due to methodology changes and the 

absence of stakeholder data.  
** The Net Promoter Score is collected through the monthly NorQuest 2030 Strategic 

Measures Survey and used to measure customer support for the NorQuest brand by 
asking how likely employees are to recommend NorQuest on a scale of 0-10. 

Responses are categorized into Detractors (0-6), Passives (7-8), and Promoters (9-
10). The net promoter score is calculated as the percentage of Promoters minus the 
percentage of Detractors. For 2024-25, surveying of each employee was reduced to 
once per year, down from twice per year prior.   
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• NorQuest’s net promoter score is up by seven points compared to the 
previous year and is the highest score since 2020-21. The individual 
scores that make up the combined net promoter score are: 

 

3.2 100% of approved programs have work-integrated learning as part of the 
program. 

   
• NorQuest has focused on increasing the number of memorandum of 

understanding of work-integrated learning opportunities available in our 
programs, which has resulted in achieving our 2030 target early. 

• The current target is based on our Investment Management Agreement 
with the Government of Alberta, which includes approved credit 
programs.  

Outcome 4 - Investment 
Outcome: NorQuest is adaptable, sustainable and has the resources to develop 
and offer solutions and create stronger communities. 
Strategic Direction: Diversify revenue and grow funding streams to support 

learners and communities. 
 
Key Objectives 

4.1  Develop and offer solutions for learners, community partners and the 
workforce by increasing external investment in NorQuest through efforts 
such as community-based fundraising, micro-campaigns and alumni and 

corporate engagement.   
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• NorQuest’s fundraising target for 2024-25 was $1,763,000, with actual 
results of $1,618,591. Development of a capital campaign plan is well 
underway in support of the future NorQuest Career Skills Centre where 
we have set a fundraising goal of $30M by 2030, with $15M in capital 
funding and a complementary $15M for programing and student 
supports. A new micro-campaign called Work Ready is set to launch in 
2025, focusing on removing financial barriers for learners in work-
integrated learning experiences and providing new philanthropic 
investment opportunities. Additionally, another new funding priority for 
Indigenous learners called Walking Together is in development. 

• NorQuest continues to make progress in its Alumni Engagement and 
Fund Development Strategy. The Alumni Advisory Committee, now in its 
third year, has been refreshed with new members. Ongoing 
communications through regular newsletters, a blog, social channels, 
and the Annual Alumni Awards event have grown alumni engagement, 
including a 13.8% increase in social media followers and an 18.4% 
increase in newsletter subscriptions. Annual affinity partnership revenue 
increased by 15.8%, from $190K to $220K.  

• One of the largest gifts ever received in support of 1000Women was 
secured from the Shiraz Jiwani Charitable Foundation. Funds will be 
endowed and support a new 1000Women award in honour of Her Honour, 
The Honourable Salma Lakhani.   

• Two new monthly donor giving channels were added to 1000Women, 
Movement Makers and Circle of Success, through which we grew the 
monthly donor count from 20 to 78.  

• Corporate investment continues to grow year-over-year through 
sponsorship, particularly for the 1000Women events, including 
1000Women Sip & Chip and the Inspiring Possibilities Fall Gala, which 
saw a record increase in secured sponsorship from $179K in 2023 to 
$252K in 2024, a 41% increase. New corporate investments have been 
secured to support the Indigenous Career Centre and have also 
contributed to the continued success of the Insurance Professional 
Program. 

• To support increased activity and a diversified revenue strategy, a new 
Development Officer was added. They will focus on fundraising for Work 
Ready, Walking Together, and support the early phases of fundraising for 
the capital campaign. NorQuest also added a new Prospect Researcher 
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to support pipeline development and continued growth as we move into 
the capital campaign.   

4.2 Grow funding streams for applied research activity and capacity. 

• NorQuest has been recognized as one of the Top 50 Research Colleges 
in Canada moving from number 25 in 2023 to 15 in 2024, placing third in 
Research Income growth; seventh in number of partnerships; and tenth 
in completed projects for mid-tier institutions. 

• A donation was secured to support research at the college. The donation 
is designed to act as seed funding and matching funds for research 
grants, thereby expanding the number of grants the college can apply 
for. 

• Ten applied research grants totaling $630K were secured, including JP 
Armstrong's grant for building research capacity in 2SLGBTQIA+ 
community organizations, a sub-grant from the University of Sussex, a 
project with College Boreal on autism and workplace accessibility, and a 
contract with Thrive Elementary for a study on empowering underserved 
communities.  

• Research Chair in Sustainability, secured a sub-contract with the 
University of Sussex for his work on community wealth building in the 
energy sector. He was also awarded a Destination Horizon grant that will 
allow him to develop partnerships with post-secondary institutions in 
Europe in anticipation of submitting a Horizon Europe application in 
2026. 

4.3 Attract international students from primary and secondary markets for 
increased diversification, sustainability and an enhanced experience. 

• NorQuest attended in person student recruitment fairs in Mexico, 
Colombia, India, and Philippines, in addition to online recruitment fairs in 
major markets. 

• International Application Day, a NorQuest led virtual event, attracted 
over 6,500 registrants and over 900 confirmed attendees – the majority 
coming from African markets that are targets for international 
diversification. 

• International student demand is down across all markets due to changes 
in Canada's international student program. However, diversification 
efforts have generated growth in African markets, including Ghana, 
Cameroon and Nigeria. 
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4.4 Grow and diversify revenue streams and profitability by forming strategic 
partnerships, leveraging technology and creating new business models. 

• As of March 31, 2025 self-generated revenue reached $11.1M surpassing 
the nine-month fiscal year-end target of $9.5M. This was primarily driven 
by better than planned investment performance, unplanned non-
government grants and better than planned delivery of instructional 
contracts.  

• Efforts to grow and diversify the colleges revenue streams included:  
o Introducing the following new positions with a focus on revenue 

generation and partnerships: Associate Vice President, Research and 
Development; Associate Vice President, Students & Academic 
Strategy; Director, Academic Initiatives and Director of Strategic 
Partnerships. 

o Securing a Business Higher Education Roundtable grant to deliver 
digital upskilling in the mining industry, fostering promising 
relationships that could lead to future partnerships in this sector.  

o Achieving increased corporate investment revenue for Indigenous 
Career Centre programming from new partners such as Graham 
Construction and Bravo Safety.   

o Pursuing philanthropic investment for a new Education and 
Employment pilot program supporting neurodiverse learners.  

o Seeking increased corporate investment support for the recently 
established Insurance Professional Program.  

o Initiating conversations with endowment donors and Faculty of Health 
leadership to direct annual endowment investment income toward 
rural mobile lab capacity with the potential for commercial revenue 
generating service delivery.  

o Developing a new knowledge mobilization model for the college that, 
in tandem with an updated Intellectual Property policy, will support 
the ethical management, commercialization, and possible sale of 
knowledge assets generated by externally funded grants. 

o Partnering with 29 other Canadian post-secondary institutions on a 
5-year $24 million College-University Lab to Market Network for 
Entrepreneurships & Research Commercialization grant being led by 
Red River Polytechnic.  

o Running pilots out of the Edmonton Oilers Community Foundation 
hospitality lab as part of a plan to execute corporate training 
workshops.  
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o Working with partners in China (Sichuan, Binzhou, Cangzhou) to 
explore a contract related to pharmacy technician and geriatric 
related programs. 

o Selling the Pharmacy Technician Diploma Program to Medicine Hat 
College. 

Investment Measures 
4.1 Increase self-generated revenue to $33 million. 

  
 

Outcome 5 - Transformation 

Outcome: NorQuest leverages technology and resources to maximize service 
delivery, amplify our impact and support learners. 
Strategic Direction: Leverage our technology and resources. 

 
Key objectives 
5.1  Realize strategic campus growth opportunities and evolve business 

enterprises.   

• Specific accomplishments and updates include:  
o Renovations were completed on floors 9, 10, and 11 in Jasper Avenue 

Tower, with classes beginning at the start of the January 2025 term. 
Renovations were completed on the eighth floor, with classes 
beginning at the start of September 2025.  

o The Downtown Campus Development Project progressed with the 
demolition of a building, and the issuance of a development permit 
from the City of Edmonton for constructing a community green space. 
Construction is expected to be completed by the end of 2025.  

o The college was awarded $4 million in planning funds from the 
provincial government to complete a schematic design and develop a 
comprehensive business case for a new building, the Career Skills 
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Centre, to address space constraints and accommodate the growing 
learner population.  

o The college allocated $500k for design work to repurpose the second 
and sixth floors in the Civic Employees Legacy Tower. Revised 
schematic layouts were approved, and detailed design and 
construction documents are being completed by the consultant.  

5.2 Enhance business intelligence, predictive analytics, machine learning and 
enterprise resource planning to maximize return on our investment.   

• The Data and Information Governance Management Framework was 
approved. The Framework provides a comprehensive, college-wide view 
and establishes a governance structure to effectively manage and 
protect data, develop policies, manage records, handle breaches, and 
ensure information security.  

5.3 Change fiscal year-end to align with the Government of Alberta to improve 

efficiency in both external and internal reporting. 

• In 2024-25, the college successfully transitioned its fiscal year-end from 
June 30 to March 31 to align with the Government of Alberta’s fiscal 
calendar. This change reduced external reporting requirements for 
significant financial transactions, facilitated more consistent financial 
data comparisons, and streamlined financial reporting processes across 
federal and provincial funding programs.  

5.4  Expand digital literacy and access, and leverage technology and data 
sharing to support college and learner growth. 

• Approximately 85% of the 2024-25 Technology Strategy initiatives are 
complete or in progress. These initiatives span four updated roadmaps: 
Cybersecurity, Technology Infrastructure, IT Service Management, and 
Cost Optimization.  

• An updated Digital Strategy, approved in October 2024, focuses on 
enhancing digital literacy, artificial intelligence use, data analytics, 
business processes, and digital applications.  

• Examples of accomplishments to leverage technology to support college 
and learner growth include: 
o Completing the Alberta Post-Secondary Application System student 

experience enhancement project, including updates to the user 
experience, application process, accessibility, and mobile 
optimizations. 
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o Introducing a virtual agent named Nora to assist learners and 
deploying an online form to consolidate account request forms.  

o Implementing Software Asset Management to automate the 
management of software budgets, contracts, purchases, and 
licensing.  

o Completing the Position Management project, which delivers an 
automated solution for a standardized and streamlined position 
management business process using PeopleSoft Human Capital 
Management for the creation and tracking of new positions. 

o Completing the Case and Incident Management project, which 
resulted in an integrated service delivery method within Student 
Judicial Affairs, Safe Disclosure Office, and Sexual and Gender Based 
Violence (formerly known as Violence Prevention and Support 
Services). 

o Reconfiguring MiContact Centre to enable continuous monitoring and 
service improvements for inbound voice calls, drop-in, and 
appointment-based services in the Student Service Centre.  

o Implementing WaitWell, a new sign-up and queueing system for drop-
in and appointment-based services, in the Work Integrated Learning 
and Career Education Centre, Career Coaching, International, and the 
Learner Centre, providing a more user-friendly and efficient system 
for students to access and use these services. 

o Implementing a new course scheduling cloud-based solution to 
support transparency and efficiency in the class scheduling process.  

o Implementing the Virtual Admissions System to enhance the 
admission process for international students.  

o Launching an Enrolment Data team to strengthen our business 
intelligence related to learners and enrolment patterns.  

o Replacing Physical IDs with virtual ones to improve efficiency and 
enhance the learner's experience. 

o Implementing a new case-management platform called Symplicity 
Advocate in Student Judicial Affairs, Safe Disclosure, and Violence 
Prevention and Support Services to improve support for complex 
student cases and incidents  

• Two projects connected to advancing digital learner experiences were 
completed: a new NorQuest library website and phase one of a campus 
virtual tour. The redesigned NorQuest Library website provides an 
updated look that is aligned with NorQuest.ca, integrates new 
technology including accessibility standards, provides updated 
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functionality such as enhanced search, as well as increasing web speed 
and a new intuitive navigation. The virtual campus tour project provides 
an immersive, interactive experience for prospective NorQuest learners 
without having to visit campus in person, removing an access barrier.  

 

Transformation Measures 

5.1 Staff agree that they have the technology, tools, and information to meet 
the needs of the people they serve. 

  
* Collected through the Adaptive Cultures Survey. Results may not be directly comparable.  
• The overall results were 84%, with 87% of employees agreeing they had 

access to the technology they required and 81% agreeing they had access 
to the tools and information they needed. The combined results have 
increased 5% from the previous year and are at the highest level achieved 
to date.  

 
• Several updates may have contributed to positive feedback, including 

additional Knowledge Base articles to help staff navigate tools and 
systems, increased use of the Now Virtual Agent Chat in Teams, a 
redesigned IT Support Portal, and simplified college forms. Technology 
upgrades, such as Windows 11, Learning Management System 
improvements, and migrating laptops to Modern Device Management, 
have enhanced operations and hybrid work capability. Additionally, 
ongoing AV upgrades, dedicated classroom support analysts, and the 
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Microsoft Office 365 migration have improved collaboration, efficiency, 
and the overall user experience for staff and learners. 

5.2 Learners agree that they have the technology, tools, and information they 

need for learning. 

  
* Collected through the Adaptive Cultures Survey. Results may not be directly comparable. 

• The overall result was 93%, with 95% of learners agreeing they had 
access to the technology they need for learning and 91% agreeing they 
had access to the tools and information they need for learning. The 
combined results increased by 3% from the previous year and are at the 
highest level achieved to date.  

 
• Updates that may have had a positive influence on results include the 

launch of Nora, a Virtual Agent that offers 24/7 instant support to 
students. The Student IT Support Portal was also revamped for a more 
user-friendly design, making it easier to request IT services. Additionally, 
the Digital Learner ID project has streamlined identity verification, 
reduced wait times, and improved service delivery, enhancing the overall 
learner experience at NorQuest College. 

• Additional improvements include evergreening computer equipment, 
upgrading AV technologies in meeting and breakout rooms, assigning 
dedicated analysts to address urgent classroom issues at the start of 
the fall and winter terms, and uniting staff and students on a single 
platform through the Microsoft Office 365 migration. 
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Financial Information 

Management Discussion and Analysis 

(financial data expressed in thousands unless otherwise noted) 

The following discussion and analysis of the financial statements should be 

reviewed in conjunction with the audited financial statements and 
accompanying notes to the financial statements. The financial statements 
represent the financial position and results of operations for NorQuest College 
for the fiscal year ended March 31, 2025. The college’s consolidated financial 

statements for 2024-2025 have been prepared in accordance with Canadian 
Public Sector Accounting Standards and reflect the application of the net 
financial assets/net debt reporting model as issued by the Public Sector 

Accounting Board.  
 
The college received ministerial approval in April 2023 to change the fiscal year 

from April 1 to March 31 (previously July 1 to June 30), starting in fiscal year 
2024-25. The detailed financial results included in the consolidated financial 
statements reflect the first complete fiscal year period consisting of the nine 

months ending March 31, 2025, as compared to the twelve month period ending 
June 30, 2024. As a result, the two periods are not entirely comparable. 
 

Consolidated Statement of Operations Overview 
NorQuest College ended the period with an operating surplus of $9,068. The 
recognition of endowment contributions of $390 increased our total annual 
surplus to $9,458.   

 
The following is a summary of the operating revenues and expenses: 

 
Revenue by Source 
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Total revenues of $144,835 fell below the budgeted amount of $148,719 by 

$3,884 (3%). 
 
Provincial grants represent $49,665 of revenue, exceeding the budget of 

$47,937 by $1,728, primarily attributed to a higher-than-expected revenue 
recognized for the Health Care Aide Bursary grant and the Targeted Enrolment 
Expansion Program grant. The Operating and Program Support grant provided 

$29,718 of the revenues recognized from the Government of Alberta.   
 
Student tuition and fees represent $74,136, below the budgeted $81,126 by 

$6,990. Full load equivalents for the tuition-paid programs were 631 full load 

 -  20,000 40,000 60,000 80,000 100,000

 Donations and other grants

 Sales of services and products

 Investment income

 Federal and other government
grants

 Government of Alberta grants

 Student tuition and fees

 Actual  Budget
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equivalents, 456 domestic and 175 International, below planned (6,629 actual 
vs. 7,260 budget). International full load equivalents began to decline as a 

result of policy changes implemented by Immigration, Refugees and Citizenship 
Canada in October 2024, affecting post-graduate work permit eligibility, 
creating uncertainty of study permit status and hesitancy from international 

learners to attend the college.  
 
Overall investment income is $4,809, exceeding the budget of $4,077 by $732. 
This is primarily attributed to capital gains distributions from the college's 

investment funds. 
 
Expense by Object 

 
 

 

 -  20,000  40,000  60,000  80,000  100,000  120,000

 Interest on debt

 Cost of goods sold

 Utilities

 Leases, maintenance and repairs

 Scholarships and bursaries

 Amortization

 Material, Supplies and services

 Salaries, wages & benefits

 Actual  Budget
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Total expense of $135,767 are below by the budgeted expense of $145,439 by 
$9,672 (7%). 

 
Salaries, wages, and benefits total $99,126, compared to the budgeted amount 
of $104,569, resulting in a saving of $5,443. The surplus was achieved through 

reduced staffing to serve learners due to the 631 full load equivalents shortfall 
in planned learners, and surpluses generated from normal staff turnover.  
Included in these results are restructuring costs of $3,168 to respond to the 
impact of the Immigration, Refugees and Citizenship Canada policy changes to 

post-graduate work permit eligibility that came into effect for the Spring 2025 
and subsequent terms, which significantly reduced enrollment levels from 
international learners. 

 
Materials, supplies, and services expenses totaled $20,692, which is $4,343 less 
than the budgeted $25,035. These savings resulted from the extension of 

timelines for a number of operational projects, reduced supply costs resulting 
from lower than planned enrollment levels and the college's implementation 
of expenditure restraint measures in December 2024 to further mitigate the 

anticipated loss of tuition and fee revenues resulting from the Immigration, 
Refugees and Citizenship Canada policy changes. 
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Consolidated Statement of Financial Position  
NorQuest College’s consolidated statement of financial position gives a 

snapshot of the financial health of the institution in the Net Asset section. 
 
Net Financial Assets 

Financial Assets reduced by $10,045 to $113,461. Cash holdings declined from 
$48,984 to $32,325. Liabilities reduced by $7,126 over the nine-month period to 
$79,763. This is largely due to a decrease in deferred revenue of $7,620 for 
student tuition payments for future terms. As a result, Net Financial Assets 

ended the period at $42,573, a reduction of $1,137 from last fiscal year-end. 
Net Financial Assets also include portfolio investments restricted for 
endowment with a value of $8,875. 

 
Non-Financial Assets 
Non-Financial Assets increased over the prior year by $9,895 to a total of 

$184,680. Net additions to capital assets of $14,502, mainly for the leasehold 
improvements on the Jasper Tower and Wetaskiwin property, disposal of $106 
and an increase in prepaid assets of $808, were offset by $5,309 in 

amortization. 
 
Net Assets 

Net Assets increased $11,225 from $75,305 on June 30, 2024, to $86,530 as of 
March 31, 2025, because of the annual operating surplus of $9,068, endowment 
contributions and capitalized investment income of $390 and a change in 
accumulated re-measurement gains of $1,767. 
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Self-generated Revenue  
(financial data expressed in thousands unless otherwise noted) 
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Mandatory Non-instructional Fee (MNIF) 
(financial data expressed in thousands unless otherwise noted) 

Mandatory non-instructional fees (MNIFs) are paid by students to support 

specific goods and services that enhance the student experience. MNIFs are: 

• Not tuition fees as defined in the Tuition and Fees Regulation: 

• Required to complete programs approved under the Programs of Study 
Regulation, established under the Skilled Trades and Apprenticeship 
Education Act, or approved under the Student Financial Assistance Act; 

• Not membership fees for a student organization; and 

• Cost-recovery based. 
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Capital Report 
(financial data expressed in thousands unless otherwise noted) 

The college’s capital projects are strategic investments aimed at supporting 

institutional growth and ensuring long-term sustainability. In recent years, the 
college has experienced significant increases in enrollment, underscoring the 
urgent need for expanded and modernized facilities. These capital initiatives 
are designed to address current space constraints while positioning the college 

to meet future academic, technological, and community demands. Each project 
reflects a deliberate commitment to advancing our mission and achieving our 
envisioned future state through thoughtful infrastructure development. 

 
Project Overview 

NorQuest College is experiencing sustained and significant growth, with 
projections indicating continued expansion over the foreseeable planning 
horizon. This growth—driven by increased student enrolment, the expansion of 
existing academic programs, the establishment of new faculties, and 
strengthened industry partnerships—has resulted in the college outgrowing its 
current physical infrastructure. 

To support this momentum, the college is pursuing capital expansion 
opportunities that will address immediate space constraints and enable 
NorQuest to continue delivering high-quality education and services. This new 
space represents an exciting opportunity to further establish the college’s 
campus presence and institutional identity within a rapidly developing area of 
the city. It will serve as a vital platform for innovation, collaboration, and 
community engagement. 
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Without this expansion, the college will be unable to adequately meet the 
evolving needs of its students, faculty, and staff, nor provide sufficient space 
for effective learning and service delivery.  

Project Scope 

The scope of this capital initiative includes the completion of schematic design, 
development of a comprehensive business case, and construction of a new 
building to expand NorQuest College’s downtown Edmonton campus. These 
activities are essential to ensuring the project is aligned with strategic 
priorities and delivered effectively to meet the college’s growing infrastructure 
needs. 

 

Project Overview 

The Jasper Avenue Tower Leasehold Renovation project expands NorQuest 
College’s Downtown Campus through the development of newly leased space 
at Jasper Avenue. This facility features a combination of classrooms, study 
areas, and open workspaces designed to support academic delivery and 
collaborative learning. The renovated space was fully operational by 
September 2025 and will play a key role in accommodating enrolment growth 
and enhancing the student experience. 

This expansion represents a strategic opportunity to strengthen NorQuest’s 
presence in the downtown core, improve accessibility, and support the 
college’s commitment to innovation and inclusive education.  

Project Scope 

The Jasper Avenue Tower Leasehold Renovation encompasses the 
development of four floors (Levels 8 through 11) within the leased facility. The 
space, once fully renovated, will include: 

• 27 classrooms, each with a capacity of 32 seats 
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• 1 computer lab to support digital learning 

• 2 Early Learning Child Care (ELCC) labs to enhance hands-on training in 
early childhood education 

• 74 staff workspaces to accommodate administrative and academic 
personnel 

This scope is designed to support NorQuest College’s growing academic and 
operational needs, while fostering a dynamic and inclusive learning 
environment. 

 
Project Overview 

NorQuest College is initiating the acquisition of additional property to support 
institutional flexibility and long-term planning. This strategic investment will 
provide additional space to accommodate emerging needs, enable targeted 
program delivery, and enhance operational capacity. The building will serve as 
a versatile resource, allowing the college to respond effectively to future 
challenges and sustain ongoing growth. 

This initiative reflects NorQuest’s commitment to proactive space management 
and continued investment in infrastructure that supports academic excellence 
and student success. 

Project Scope 

NorQuest College completed the acquisition of a new facility in May 2025 as 
part of its strategic infrastructure planning. The current phase of the project 
involves preparing the space for future use, including detailed planning, 
assessment, and readiness activities to ensure alignment with institutional 
priorities. The building will be adapted to support evolving operational and 
academic needs, with flexibility to accommodate a range of potential functions 
as the college continues to grow. 
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The enterprise resource program modernization initiative will involve 
upgrading or replacing NorQuest College’s existing PeopleSoft platforms, 
including Finance, Human Capital Management, and Campus Solutions. The 
project is designed to modernize core administrative systems to better support 
and streamline the growing service needs of students, while positioning the 
Finance and Human Resources functions to align with the college’s 2030 
strategic plan. 

Originally acquired in 2008, the current ERP platforms are increasingly costly 
to maintain and difficult to adapt to emerging business requirements. 
Furthermore, vendor support and the development of new capabilities are 
shifting toward modern, cloud-based applications. This initiative will enable 
NorQuest to adopt a more agile, scalable, and sustainable ERP environment 
that enhances operational efficiency, data integrity, and institutional 
responsiveness. 

Free Speech Reporting 
NorQuest College's Free Speech Policy was not updated in 2024-25 fiscal year. 

It can be found online at 
https://www.norquest.ca/getmedia/5ca79feb-4206-4fe3-acf4- 
04b39427e6be/Freedom-of-Expression-Policy.pdf 
During the 2024-25 fiscal year, no events at NorQuest College were cancelled 

for reasons related to free speech, nor did the college receive any complaints 
related to free speech policies. 
 

Board of Governors Training on For-profit Ventures 
In the 2024-2025 fiscal year, NorQuest College did not provide specific training 
to board members related to for-profit ventures. The college does not currently 
engage in academic or commercial for-profit enterprises. As NorQuest explores 

future opportunities in these areas, governance training and development 
programs will be introduced to ensure board members are well-prepared to 
support and oversee such initiatives effectively. 

 

https://www.norquest.ca/getmedia/5ca79feb-4206-4fe3-acf4-%2004b39427e6be/Freedom-of-Expression-Policy.pdf
https://www.norquest.ca/getmedia/5ca79feb-4206-4fe3-acf4-%2004b39427e6be/Freedom-of-Expression-Policy.pdf
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NORQUEST COLLEGE
STATEMENT OF MANAGEMENT RESPONSIBILITY
NINE-MONTH PERIOD ENDED MARCH 31, 2025

The consolidated financial statements of NorQuest College (the college) have been prepared by management in accordance
with Canadian public sector accounting standards as described in note 2 to the consolidated financial statements. The
consolidated financial statements present fairly the financial position of the college as at March 31, 2025 and the results of its
operations, remeasurement gains and losses, changes in net financial assets and cash flows for the nine-month period ended
March 31, 2025. 

In fulfilling its responsibilities and recognizing the limits inherent in all systems, management has developed and maintains a
system of internal control designed to provide reasonable assurance that college assets are safeguarded from loss and that
the accounting records are a reliable basis for the preparation of the consolidated financial statements.

The Board of Governors is responsible for reviewing and approving the consolidated financial statements, and overseeing
management’s performance of its financial reporting responsibilities.

The Board of Governors carries out its responsibility for review of the consolidated financial statements principally through its
Finance and Audit Committee. With the exception of the President, all members of the Finance and Audit Committee are not
employees of the college. The Finance and Audit Committee meets with management and the external auditors and internal
auditors to discuss the results of audit examinations and financial reporting matters. The external and internal auditors have
full access to the Finance and Audit Committee, with and without the presence of management.

These consolidated financial statements have been reported on by the Auditor General of Alberta, the auditor appointed
under the Post-secondary Learning Act. The Independent Auditor’s Report outlines the scope of the audit and provides the
audit opinion on the fairness of presentation of the information in the consolidated financial statements.

______________________________   ______________________________

Carolyn Campbell Jill Matthew CPA, CA, CMC, ICD.D
President and Chief Executive Officer Vice President, Administration and Chief Financial Officer
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[Original signed by Carolyn Campbell] [Original signed by Jill Matthew CPA, CA, CMC, CID.D]



 
Classification: Public 

Independent Auditor’s Report  
 
 
To the Board of Governors of NorQuest College 
 
 
Report on the Consolidated Financial Statements  

 

Opinion 

I have audited the consolidated financial statements of NorQuest College (the Group), which 
comprise the consolidated statement of financial position as at March 31, 2025, and the 
consolidated statements of operations, remeasurement gains and losses, change in net financial 
assets, and cash flows for the nine-month period then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies. 
 
In my opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at March 31, 2025, and the results of its 
operations, its remeasurement gains and losses, its changes in net financial assets, and its cash 
flows for the nine-month period then ended in accordance with Canadian public sector accounting 
standards. 
 
Basis for opinion 

I conducted my audit in accordance with Canadian generally accepted auditing standards. My 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Statements section of my report. I am independent of the Group in 
accordance with the ethical requirements that are relevant to my audit of the consolidated financial 
statements in Canada, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to 
provide a basis for my opinion.  
 
Emphasis of matter — change in fiscal year end 

I draw attention to Note 3 of the consolidated financial statements that describes the change in 
fiscal year end from June 30 to March 31. My opinion is not modified in respect of this matter. 

 

Other information  

Management is responsible for the other information. The other information comprises the 
information included in the Annual Report, but does not include the consolidated financial 
statements and my auditor’s report thereon. The Annual Report is expected to be made available to 
me after the date of this auditor’s report.  
  
My opinion on the consolidated financial statements does not cover the other information and I do 
not express any form of assurance conclusion thereon. 
 
In connection with my audit of the consolidated financial statements, my responsibility is to read 
the other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or my knowledge obtained in the 
audit, or otherwise appears to be materially misstated.  



 Classification: Public 

If, based on the work I will perform on this other information, I conclude that there is a material 
misstatement of this other information, I am required to communicate the matter to those charged 
with governance.  
 
Responsibilities of management and those charged with governance for the consolidated 
financial statements  

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with Canadian public sector accounting standards, and for such internal 
control as management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing the 
Group’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 an intention exists to liquidate or to 
cease operations, or there is no realistic alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.   
 
Auditor's responsibilities for the audit of the consolidated financial statements 

My objectives are to obtain reasonable assurance about whether the consolidated 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 my opinion. 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 these consolidated financial statements. 
 
As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise 
professional judgment and maintain professional skepticism throughout the audit. I also: 
• Identify and assess the risks of material misstatement of the consolidated 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 my opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Group’s ability to continue as a going 
concern. If I conclude that a material uncertainty exists, I am required to draw attention in my 
auditor’s report to the related disclosures in the consolidated financial statements or, if such 
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit 



 Classification: Public 

evidence obtained up to the date of my auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business units within the Group as a basis for forming an 
opinion on the group financial statements. I am responsible for the direction, supervision and 
review of the audit work performed for purposes of the group audit. I remain solely responsible 
for my audit opinion. 

 
I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit. 
 
[Original signed by W. Doug Wylie FCPA, FCMA, ICD.D] 
Auditor General 
 
May 29, 2025 
Edmonton, Alberta  



NORQUEST COLLEGE
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025
in thousands of dollars

March 31, 2025
(Note 3)

June 30, 2024

Financial assets excluding portfolio investments restricted for endowments

Cash $ 32,325 $ 48,984

Portfolio investments - non-endowment (note 4) 69,349 64,905

Accounts receivable (note 19) 11,482 9,163

Inventories held for sale 305 454

113,461 123,506

Liabilities

Accounts payable and accrued liabilities 21,477 20,815

Employee future benefit liabilities (note 6) 1,472 1,415

Debt (note 7) 8,050 8,278

Deferred revenue (note 8) 48,473 56,093

Asset retirement obligations (note 11) 291 288

79,763 86,889

Net financial assets excluding portfolio investments restricted for endowments 33,698 36,617

Portfolio investments - restricted for endowments (note 4) 8,875 7,093

Net financial assets 42,573 43,710

Non-financial assets

Tangible capital assets (note 9) 179,911 170,824

Prepaid expenses and deposits 4,769 3,961

184,680 174,785

Net assets before spent deferred capital contributions
227,253 218,495

Spent deferred capital contributions (note 10)
140,723 143,190

Net assets (note 12) 86,530 75,305

Net assets are comprised of:  

Accumulated surplus  84,556 75,098

Accumulated remeasurement gains  1,974 207

  $ 86,530 $ 75,305

Contingent assets and contractual rights (notes 13 and 15) 

Contingent liabilities and contractual obligations (notes 14 and 16)

Approved by the Board of Governors (note 23)

The accompanying notes are an integral part of these consolidated financial statements.
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NORQUEST COLLEGE
CONSOLIDATED STATEMENT OF OPERATIONS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

Budget
(9 Months)

(Notes 3 and 22)

March 31, 2025
(9 Months)

(Note 3)

June 30, 2024
(12 Months)

Revenues  

Government of Alberta grants (note 20) $ 47,937 $ 49,665 $ 61,674

Federal and other government grants (note 20) 10,175 9,966 12,603

Sales of services and products 3,257 3,749 5,446

Student tuition and fees 81,126 74,136 95,592

Donations and other grants 2,147 2,510 2,647

Investment income 4,077 4,809 5,828

148,719 144,835 183,790

Expenses (note 17)

Instruction 45,702 44,220 56,569

Academic support 30,462 26,070 31,965

Student support 19,388 19,551 23,542

Computing and data communication 12,906 9,542 12,676

Operational 14,153 13,808 15,093

Administration 15,825 14,507 21,056

Other 7,003 8,069 9,924

145,439 135,767 170,825

Annual operating surplus 3,280 9,068 12,965

Endowment contributions and capitalized investment income

  Endowment contribution (note 12) - 144 1,257

  Endowment capitalized investment income (note 12) - 246 66

- 390 1,323

Annual surplus 3,280 9,458 14,288

Accumulated surplus, beginning of period 75,098 75,098 60,810

Accumulated surplus, end of period (note 12) $ 78,378 $ 84,556 $ 75,098

The accompanying notes are an integral part of these consolidated financial statements.
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NORQUEST COLLEGE
CONSOLIDATED STATEMENT OF CHANGE IN NET FINANCIAL ASSETS
NINE-MONTH PERIOD ENDED  MARCH 31, 2025
in thousands of dollars

Budget
(9 Months)

(Notes 3 and 22)

March 31, 2025
(9 Months)

(Note 3)

June 30, 2024
(12 Months)

Annual surplus $ 3,280 $ 9,458 $ 14,288

Acquisition of tangible capital assets (14,502) (13,587)

Amortization of tangible capital assets 5,463 5,309 6,889

Loss on disposal of tangible capital assets 106 31

Increase in prepaid expenses and deposits (808) (701)

Decrease in spent deferred capital contributions (2,467) (3,147)

Accumulated remeasurement gains 1,767 2,375

(Decrease) increase in net financial assets (1,137) 6,148

Net financial assets, beginning of period 43,710 37,562

Net financial assets, end of period $ 42,573 $ 43,710

The accompanying notes are an integral part of these consolidated financial statements.
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NORQUEST COLLEGE
CONSOLIDATED STATEMENT OF REMEASUREMENT GAINS AND LOSSES
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

March 31, 2025
       (9 Months)
           (Note 3)

June 30, 2024
(12 Months)

Accumulated remeasurement gains (losses), beginning of period $ 207 $ (2,168)

Unrealized gains (losses) attributable to:

Quoted in active market financial instruments

Portfolio investments - non-endowment 4,320 3,411

Foreign exchange losses (40) (73)

Amounts reclassified to consolidated statement of operations:

Quoted in an active market financial instruments

Portfolio investments - non-endowment (2,517) (970)

Foreign exchange gains 4 7

Change in accumulated remeasurement gains 1,767 2,375

Accumulated remeasurement gains, end of period $ 1,974 $ 207

Accumulated remeasurement gains is comprised of:

Portfolio investments - non-endowment $ 2,110 $ 307

Foreign exchange losses (136) (100)

$ 1,974 $ 207

The accompanying notes are an integral part of these consolidated financial statements.
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NORQUEST COLLEGE
CONSOLIDATED STATEMENT OF CASH FLOWS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

March 31, 2025
(9 Months)

(Note 3)

June 30, 2024
(12 Months)

Operating transactions

Annual surplus $ 9,458 $ 14,288

Add (deduct) non-cash items:

    Amortization of tangible capital assets 5,309 6,889

    Gain on sale of portfolio investments (3,008) (1,156)

    Decrease in foreign exchange loss (36) (66)

    Loss on disposal of tangible capital assets 106 31

    Expended capital contributions recognized as revenue (3,752) (4,947)

    Increase (decrease) in employee future benefit liabilities 57 (31)

   Change in non-cash items (1,324) 720

Increase in accounts receivable (2,319) (2,597)

Decrease in inventories held for sale 149 27

Increase in accounts payable and accrued liabilities 662 4,096

Decrease in deferred revenue, excluding change in restricted unrealized gain (7,728) (8,404)

Increase in prepaid expenses and deposits (808) (701)

Cash (applied to) provided by operating transactions (1,910) 7,429

Capital transactions

Acquisition of tangible capital assets, less asset retirement additions (14,499) (13,571)

Cash applied to capital transactions (14,499) (13,571)

Decrease in cash (16,659) (13,247)

Cash, beginning of period 48,984 62,231

Cash, end of period $ 32,325 $ 48,984

Investing transactions

Purchase of portfolio investments (12,549) (21,439)

Proceeds on sale of portfolio investments 11,242 8,450

Cash applied to investing transactions (1,307) (12,989)

Financing transactions

Debt - repayment (228) (191)

Debt - new financing - 4,275

Increase in spent deferred capital contribution, less expended capital contributions
recognized as revenue

1,285 1,800

Cash provided by financing transactions 1,057 5,884

The accompanying notes are an integral part of these consolidated financial statements.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

1. Authority and Purpose

The Board of Governors of NorQuest College is a corporation that manages and operates NorQuest College (“the
college”) under the Post-secondary Learning Act (Alberta). All members of the Board of Governors are appointed by either
the Lieutenant Governor in Council or the Minister of Advanced Education, with the exception of the President, who is an
ex officio member. Under the Post-secondary Learning Act, the college is a comprehensive community college offering
diploma and certificate programs, as well as a wide range of foundational and preparatory programs. The college is a
registered charity, and under section 149 of the Income Tax Act (Canada), is exempt from the payment of income tax.

2. Summary of Significant Accounting Policies and Reporting Practices

These consolidated  financial statements have been prepared in accordance with Canadian public sector accounting
standards (PSAS) as recommended by the Chartered Professional Accountants of Canada (CPA Canada). Significant
aspects of the accounting policies adopted by the college are as follows:

(a) Basis of consolidation

The consolidated financial statements use the line-by-line consolidated method to record the accounts of the NorQuest
College Foundation ("the foundation"), which operates under the Companies Act (Alberta) to raise funds for projects,
programs, and services that serve to improve opportunities for NorQuest College learners' success. The foundation is
a registered charity and has been granted tax exempt status under the Income Tax Act (Canada).

(b) Use of estimates

The measurement of certain assets, liabilities, revenues and expenses is contingent upon future events; therefore, the
preparation of these consolidated financial statements requires the use of estimates, which may vary from actual
results. The college’s management uses judgement to determine such estimates. Employee future benefit liabilities,
amortization of tangible capital assets, amortization of purchased intangibles, asset retirement obligations, and the
revenue recognition for expended capital contributions are the most significant items based on estimates. In
management’s opinion, the resulting estimates are within reasonable limits of materiality and are in accordance with
the significant accounting policies summarized below. These significant accounting policies are presented to assist the
reader in evaluating these consolidated financial statements and, together with the following notes, should be
considered an integral part of the consolidated financial statements.

(c) Valuation of financial assets and liabilities

The college’s financial assets and liabilities are generally measured as follows:

Financial Statement Component Measurement

Cash Cost

Portfolio investments Fair value

Accounts receivable Lower of cost or net recoverable value

Inventories held for sale Lower of cost or net realizable value

Accounts payable and accrued liabilities Cost

Asset retirement obligations Cost

Debt Amortized cost

Unrealized gains and losses from changes in the fair value of financial assets and liabilities are recognized in the
consolidated statement of remeasurement gains and losses. When the restricted nature of a financial instrument and
any related changes in fair value create a liability, unrealized gains and losses are recognized as deferred revenue.

All financial assets are tested annually for impairment. When financial assets are impaired, impairment losses are
recognized in the consolidated statement of operations. A write-down of a portfolio investment to reflect a loss in value
that is other than temporary is not reversed for a subsequent increase in value.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

(c) Valuation of financial assets and liabilities (continued)

For financial assets and liabilities measured using amortized cost, the effective interest rate method is used to
determine interest revenue or expense. Transaction costs are a component of cost for financial instruments measured
using cost or amortized cost. Transaction costs are expensed for financial instruments measured at fair value.
Investment management fees are expensed as incurred. The purchase and sale of portfolio investments are accounted
for using trade-date accounting.

The college does not use foreign currency contracts or any other type of derivative financial instruments for trading or
speculative purposes.

Management evaluates contractual obligations for the existence of embedded derivatives and elects to either
designate the entire contract for fair value measurement or separately measure the value of the derivative component
when characteristics of the derivative are not closely related to the economic characteristics and risks of the contract
itself. Contracts to buy or sell non-financial items for the college’s normal purchase, sale or usage requirements are not
recognized as financial assets or liabilities. The college does not have any embedded derivatives.

(d) Revenue recognition

All revenues are reported on the accrual basis of accounting. Cash received for which goods or services have not been
provided by year end is recognized as deferred revenue.

     i. Government grants, non-government grants and donations 

Government transfers are referred to as government grants.

Restricted grants and donations are recognized as deferred revenue if the terms for the use, or the terms along with
the college's actions and communications as to the use, create a liability. These grants and donations are recognized
as revenue when the terms are met. If the grants and donations are used to acquire or construct tangible capital
assets, revenue will be recognized over the useful life of the tangible capital assets.

Government grants without terms for the use of the grant are recognized as revenue when the college is eligible to
receive the funds. Unrestricted non-government grants and donations are recognized as revenue in the year received
or in the year the funds are committed to the college if the amount can be reasonably estimated and collection is
reasonably assured.

In-kind donations of services, materials and tangible capital assets are recognized at fair value when such value can
reasonably be determined. Transfers of tangible capital assets from related parties are recognized at the carrying
value. 

    ii. Grants and donations related to land

Grants and donations for the purchase of land are recognized as deferred revenue when received, and recognized as
revenue when the land is purchased. 

The college recognizes in-kind contributions of land as revenue at the fair value of the land when a fair value can be
reasonably determined. When the college cannot determine the fair value, it recognizes such in-kind contributions at
nominal value.

   iii. Sales of services and products

Sales of services and products represent revenues from non-tuition related services and/or products such as parking
fees, locker and space rental fees, employee wellness center membership fees, food services commissions, book
sales, instructional and non-instructional contracts.

These revenues are considered revenues arising from exchange transactions. Revenue from these transactions is
recognized when or as the college fulfills its performance obligations and transfers control of the promised goods and
services to the payor. If the performance obligation is outstanding at year end, the remaining revenue is deferred.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

(d) Revenue recognition (continued)

   iv. Student tuition and fees

Student tuition and fees are charged for the programs offered by the college such as tuition, program and supplies
fee, registrarial and student service fee, proctoring fee, student technology fee, digital resources fee, application fee,
late payment penalty fee and other incidental fees such as student ID card replacement or fees charged for change of
log in.

These fees, with the exception of forfeited deposits, late penalty fees and non-cancellation fees, are considered
revenues arising from exchange transactions with performance obligations. The college recognizes revenues from
application fees when received as the performance obligations of registering the student are met when paid. Revenue
from tuition and program and supplies fee, registrarial and student service fee, proctoring fee, student technology fee
and digital resources fee are recognized over the course of each academic period as the college fulfills its
performance obligations by delivering the courses. If the performance obligation is outstanding at year end, the
remaining revenue is deferred. Revenue from other incidental fees is recognized when the performance obligation to
provide the goods and services to the student has been met.

Revenue without performance obligations is a non-exchange transaction with a payor and is recognized when the
college has the authority to claim or retain an inflow of economic resources and identifies a past transaction or event
that gives rise to an asset.

    v. Endowment contributions

Endowment contributions are recognized as revenue in the consolidated statement of operations in the year in which
they are received and are required by donors to be maintained intact in perpetuity.

   vi. Investment income (loss)

Investment income (loss) includes dividends, interest income, distributions from pooled funds and realized gains or
losses on the sale of unrestricted portfolio investments. Investment income from restricted grants and donations is
recognized as deferred revenue when the terms for use create a liability and is recognized as investment income
when the terms of the grant or donation are met.

The endowment spending allocation portion of investment income earned by endowments is recognized as deferred
revenue when the terms for the use by the endowment create a liability. Realized investment income allocated to
endowment balances for the preservation of endowment capital purchasing power is recognized in the consolidated
statement of operations.

(e) Endowments

Endowments consist of: 

 Externally restricted donations received by the college, the principal of which is required to be maintained intact in

perpetuity.

 Investment income earned (excluding unrealized income) on endowments in excess of the amount required for

spending allocation is capitalized to build a reserve for use in future periods where earnings fall below target rates

and grow the real value of the endowments. Benefactors as well as college policy stipulate that the economic value

of the endowments must be protected by limiting the amount of income that may be expended and by reinvesting

unexpended income. Investment income earned (excluding unrealized income) on endowments must be used in

accordance with the various purposes established by the donors.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

(e) Endowments (continued)

Under the Post-secondary Learning Act, the college has the authority to alter the terms and conditions of endowments
to enable:

 Income earned by the endowments to be withheld from distribution to avoid fluctuations in the amounts distributed

and generally to regulate the distribution of income earned by the endowments. 

 Encroachment on the capital of the endowments to avoid fluctuations in the amounts distributed and generally to

regulate the distribution of investment income earned by the endowments if, in the opinion of the Board of

Governors, the encroachment benefits the college and does not impair the long-term value of the fund.

In any year, if the investment income earned on endowments is insufficient to fund the spending allocation, the
spending allocation is funded from the accumulated capitalized investment income. However, for individual
endowments without sufficient accumulated capitalized income, internally restricted funds are used in that year and
are expected to be recovered by future investment income. 

In the event realized investment income is not sufficient to fund in-year spending allocation, any endowment expenses
above realized income will result in a decrease to annual operating surplus as there is insufficient realized income to
offset these expenses. 

Previously capitalized investment income cannot be used to permanently offset these expenses in the consolidated
statement of operations.

Instead, previously capitalized endowment investment income will have a temporary decrease through a transfer
between accumulated operating surplus and endowment net assets in the net assets note.

(f) Inventories held for sale

Inventories held for sale are valued at the lower of cost and expected net realizable value and are determined using
the weighted average method. 

(g) Tangible capital assets

Tangible capital assets are recognized at cost, which includes amounts that are directly related to the acquisition,
design, construction, development, improvement or betterment of the asset, and cost associated with asset retirement
obligations. Cost includes overhead directly attributable to construction and development. Work-in-progress, which
includes facilities and improvement projects and development of information systems, is not amortized until after the
project is complete and the asset is in service.

All leases are recorded in the consolidated financial statements as either a capital or operating lease. Any lease which
transfers substantially all the benefits and risks, or ownership associated with the leased asset are accounted for as
leased tangible capital assets. Capital lease assets and liabilities are recognized at the lesser of the present value of
the future minimum lease payments and the asset's fair market value at the inception of the lease, excluding executory
costs.

The college does not have any capital leases as of March 31, 2025.

The cost, less residual value, of the tangible capital assets, excluding land, is amortized on a straight-line basis over
the estimated useful lives as follows:

Buildings 10 to 50 years
Site improvements Remaining useful life of buildings
Leasehold improvements Term of lease
Furniture, equipment and vehicle 5 to 20 years
Computer hardware and software 3 to 10 years

Tangible capital asset write-downs are recognized when conditions indicate they no longer contribute to the college’s
ability to provide services, or when the value of future economic benefits associated with the tangible capital assets are
less than their net book value.  Net write-downs are recognized as expenses.

Works of art, historical treasures and collections are expensed when acquired and not recognized as tangible capital
assets because a reasonable estimate of the future benefits associated with such property cannot be made.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

(h) Purchased intangibles

Purchased intangibles are non-monetary economic resources without physical substance and recorded at cost less
accumulated amortization. The cost, less any residual value of purchased intangibles with a finite life is amortized on a
straight-line basis over its useful life in a manner appropriate to its nature and use which is normally the shortest of the
technological, commercial and legal life. Purchased intangibles with an indefinite life are not amortized.

Write-downs are recognized for finite and indefinite life intangibles when conditions indicate they no longer contribute to
the college's ability to provide services, or when the value of future economic benefits associated with the purchased
intangibles are less than their net book value. Net write-downs are recognized as expenses.

As of March 31, 2025, the college had no purchased intangibles to report.

(i) Foreign currency translation

Transaction amounts denominated in foreign currencies are translated into their Canadian dollar equivalents at
exchange rates prevailing at the transaction dates. Carrying values of monetary assets and liabilities and non-
monetary items included in the fair value category reflect the exchange rates at the consolidated statement of financial
position date. Unrealized foreign exchange gains and losses are recognized in the consolidated statement of
remeasurement gains and losses.

In the period of settlement, foreign exchange gains and losses are reclassified to the consolidated statement of
operations, and the cumulative amount of remeasurement gains and losses is reversed in the consolidated statement
of remeasurement gains and losses.

(j) Employee future benefits

i. Pension

The college participates with other employers in the Public Service Pension Plan (PSPP), the Management
Employee Pension Plan (MEPP) and the Supplementary Retirement Plan (SRP). These pension plans are multi-
employer defined benefit pension plans that provide pensions for the college's participating employees based on
years of service and earnings.

The college does not have sufficient plan information on the PSPP, MEPP and SRP to follow the standards for
defined benefit accounting, and therefore follows the standards for defined contribution accounting. Accordingly,
pension expense recognized for the PSPP, MEPP and SRP is comprised of employer contributions to the plan that
are required for its employees during the year, which are calculated based on actuarially pre-determined amounts
that are expected to provide the plan’s future benefits.

ii. Long-term disability

The cost of providing non-vesting and non-accumulating employee future benefits for compensated absences under
the college's long-term disability plans is charged to expense in full when the event occurs which obligates the
college to provide the benefits. The cost of these benefits is actuarially determined using the accumulated benefit
method, a market interest rate and management's best estimate of the retirement ages of employees, expected
health care costs and the period of employee disability. The college undertakes a formal actuarial review on an
annual basis. Actuarial or estimated gains or losses on the accrued benefit obligation are recognized in the period in
which they occur.

iii. Short-term illness

The cost of providing non-vesting and non-accumulating employee future benefits for compensated absences under
the college's short-term illness plan is charged to expense in full when the event occurs which obligates the college
to provide the benefits. The liability for these benefits is estimated using the specific rates of pay, the expected
duration of their absence to a maximum of 80 days, and an estimate of their expected benefits for each employee.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

       (k)  Liability for contaminated sites 

Contaminated sites are a result of contamination of a chemical, organic or radioactive material or live organism that
exceeds an environmental standard, being introduced into soil, water or sediment. It does not include airborne
contaminants. The college recognizes a liability for remediation of contaminated sites when the following criteria have
been met:

 an environmental standard exists;

 there is evidence that contamination exceeds an environmental standard;

 the college is directly responsible or accepts responsibility for the contamination;

 it is expected that future economic benefits will be given up; and

 a reasonable estimate of the amount can be made.

A liability for a contaminated site may arise from operations that are either considered in productive use or no longer in
productive use when environmental standards are exceeded. It will also arise when an unexpected event occurs
resulting in contamination that exceeds an environmental standard.

Where an environmental standard does not exist or contamination does not exceed an environmental standard, a
liability for remediation of a site is recognized by the college when the following criteria have been met:

 the college has a duty or responsibility to others, leaving little or no discretion to avoid the obligation;

 the duty or responsibility to others entails settlement by future transfer or use of assets, or a provision of services

at a specified or determinable date, or on demand; and

 the transaction or events obligating the college have already occurred.

As at March 31, 2025, the college had no liability for contaminated sites to report (June 30, 2024 - $nil).

(l) Asset retirement obligations

Asset retirement obligations are legal obligations associated with the retirement of a tangible capital assets. The
tangible assets include but are not limited to assets in productive use, assets no longer in productive use and leased
tangible capital assets.  Asset retirement activities include all activities relating to an asset retirement obligation. These
may include, but are not limited to:

 decommissioning or dismantling a tangible capital asset that was acquired, constructed or developed;

 remediation of contamination of a tangible capital asset created by its normal use;

 post-retirement activities such as monitoring; and

 constructing other tangible capital assets to perform post-retirement activities.

A liability for an asset retirement obligation is recognized when, as at the financial reporting date, all of the following
criteria are met:

a. there is a legal obligation to incur retirement costs in relation to a tangible capital asset;
b. the past transaction or event giving rise to the liability has occurred;
c. it is expected that future economic benefits will be given up; and
d. a reasonable estimate of the amount can be made.

When a liability for asset retirement obligation is recognized, asset retirement costs related to recognized tangible
capital assets in productive use are capitalized by increasing the carrying amount of the related asset and are
amortized over the estimated useful life of the underlying tangible capital asset. Asset retirement costs related to
unrecognized tangible capital assets and those not in productive use are expensed.

The asset retirement obligation is measured at the current estimated cost to settle or otherwise extinguish the liability.

12



NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

       (m) Expense by function

The college uses the following categories of functions in its consolidated statement of operations:

Instruction

Expenses related to support all activities that are part of the college's credit and non-credit programs and those non-
sponsored research and scholarly activities.

Academic support

Expenses related to the services, administrative and management activities that directly support academic functions,
course and curriculum development activities, and academic personnel development.

Student support

Expenses related to admissions and registry functions and activities that support the student body or provide services
to individual students or student groups. These include student services administration, social and cultural activities,
counselling services and career guidance, financial aid administration, and scholarship awards.

Computing and data communication

Expenses related to resources, activities, and services that provide and support computing, networking, data
communications, and other information technology functions.

Operational

Expenses related to maintenance and renewal of facilities that house the teaching, research, and administrative
activities within the college. These include utilities, facilities administration, building maintenance and rentals, custodial
services, landscaping and grounds keeping, repairs and renovations and amortization of tangible capital assets except
those expenses attributable to ancillary services. 

Administration

Expenses related to executive management, corporate marketing and communication, corporate insurance premiums,
corporate finance, human resources, and any other centralized college-wide administrative services.

Other

Includes the following expenses:

Ancillary services

Expenses related to operations ancillary to the normal institutional functions of instruction and research such as
bookstores, food services, parking services, and amortization expenses related directly or attributable to such
operations.

Sponsored research

Expenses related to all sponsored research activities specifically funded by restricted grants and donations from
external organizations and undertaken within the college.

Fundraising

Expenses related to fundraising activities, fund development, alumni and donor relations and the advancement office.

Special purpose

Expenses that support special strategic initiatives outside of major activities specifically funded by restricted grants
and donations, and internally restricted funds.
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

2. Summary of Significant Accounting Policies and Reporting Practices (continued)

(n)  Funds and reserves

Certain amounts, as approved by the Board of Governors, are set aside in accumulated surplus for future operating
and capital purposes.  Transfers to or from funds and reserves are an adjustment to the respective fund when
approved.

(o)  Future changes in accounting standards

The college will adopt the following new conceptual framework and accounting standard approved by the Public Sector
Accounting Board:

 Effective April 1, 2026, The Conceptual Framework For Financial Reporting in the Public Sector. The Conceptual

Framework is the foundation for public sector financial reporting standards. It replaces the conceptual aspects of

Section PS 1000, Financial Statement Concepts, and Section PS 1100, Financial Statement Objectives. The

conceptual framework highlights considerations fundamental for the consistent application of accounting issues in

the absence of specific standards.

 Effective April 1, 2026, PS 1202 Financial Statement Presentation. Section PS 1202 sets out general and specific

requirements for the presentation of information in general purpose financial statements. The financial statement

presentation principles are based on the concepts within the Conceptual Framework.

The college is currently assessing the impact of the new conceptual framework and standard, and the extent of the
impact of their adoption on the consolidated financial statements has not yet been determined.

3. Change in Fiscal Year End

The college has changed their fiscal year end to March 31, 2025 to coincide with that of the Government of Alberta. This
change in fiscal year end was approved by the Minister of Advanced Education in April 2023. Information included in the
consolidated financial statements reflects the first complete fiscal period consisting of the nine months ending March 31,
2025, as compared to the twelve-month period ending June 30, 2024. As a result, the two periods are not entirely
comparable. 

4. Portfolio Investments

March 31, 2025 June 30, 2024

Portfolio investments - non-endowment        $ 69,349 $ 64,905

Portfolio investments - restricted for endowments 8,875 7,093

         $ 78,224 $ 71,998
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

4. Portfolio Investments (continued)

The composition of portfolio investments measured at fair value is as follows:

March 31, 2025                                           

Level 1 Level 2 Level 3 Total

Pooled investment funds

Bonds:

Canadian bonds $ - $ 38,049 $ - $ 38,049

Equities:

Canadian equities - 12,308 - 12,308

Foreign equities - 13,960 - 13,960

Multi-strategy - 7,037 - 7,037

Money Market - - - -

Alternative funds:

Infrastructure - - 3,407 3,407

Real estate - - 2,466 2,466

Private equity - - 997 997

Total portfolio investments $ - $ 71,354 $ 6,870 $ 78,224

%- %91 %9 %100

     June 30, 2024                                              

Level 1 Level 2 Level 3 Total

Pooled investment funds

Bonds:

Canadian bonds $ - $ 35,372 $ - $ 35,372

Equities:

Canadian equities - 10,722 - 10,722

Foreign equities - 13,109 - 13,109

Multi-strategy - 9,715 - 9,715

Money Market - 7 - 7

Alternative funds:

Infrastructure - - 1,007 1,007

Real estate - - 1,076 1,076

Private equity - - 990 990

Total portfolio investments $ - $ 68,925 $ 3,073 $ 71,998

%- %96 %4 %100
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NORQUEST COLLEGE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

4. Portfolio Investments (continued)

The fair value measurements are those derived from:

Level 1 - Quoted prices in active markets for identical assets.

Level 2 - Fair value measurements are those derived from inputs other than quoted prices included within level 1 that are
observable for the assets, either directly (i.e., as prices) or indirectly (i.e. derived from prices).

Level 3 - Fair value measurements are those derived from valuation techniques that include inputs for the assets that are
not based on observable market data (i.e., unobservable inputs).

The following table reconciles the changes in fair value of level 3 investments:

                                                                                     

                 
March 31, 2025    June 30, 2024

Balance, beginning of period $ 3,073 $ -

Purchases 7,558 6,128

Proceeds on sale (3,779) (3,064)

Other adjustments 18 9

Balance, end of period $ 6,870 $ 3,073

The college has a formal investment policy that provides guidelines within which the college's investment portfolio is to be
effectively and ethically maintained, managed and enhanced. The policy governs asset mix, exposure limits, credit quality
and performance measurement. The Finance and Audit Committee, a committee of the Board of Governors, has been
delegated oversight responsibility for the college's investments. The Finance and Audit Committee is provided with regular
updates on the performance of the portfolio investments to ensure compliance with the stated policy objectives and to
evaluate the ongoing appropriateness of the investment policy.

The college engages an external investment manager to manage the college's portfolio investments. The investment
manager is delegated authority to purchase and sell securities within pooled funds according to the college's investment
policy. Investment holdings are currently separated into two funds: operating reserve and endowment, whose
performances are monitored against established benchmark returns.

5. Financial Risk Management

The college is exposed to the following risks:

Market price risk

The college is exposed to moderate market price risk, the risk that the value of a financial instrument will fluctuate as a
result of changes in market prices, whether those changes are caused by factors specific to the individual security, its
issuer or general market factors affecting all securities. To manage this risk, the college has established an investment
policy with a target asset mix that is diversified by asset class with individual issuer limits. The investment policy specifies
minimum bond ratings, that securities be listed on approved stock exchanges and other benchmarks determined
appropriate by the college for each of the operating reserve and endowment portfolio investments. The policy provides for
an acceptable level of investment risk to obtain a reasonable rate of return, provide growth and income that aligns with
college obligations, and preserve capital amounts.

The college holds pooled investment funds that have market-based unit values subject to fluctuation. The market value of
a pooled investment fund is its net asset value, which is allocated to pool participants. Participants in the pools have no
control over the management or selection of securities in the pool. The college is exposed to market price risk when it
purchases units issued by the pools. Unrealized gains and losses attributable to changes in fair market value are reflected
in either the consolidated statement of remeasurement gains and losses or deferred revenue if they relate to restricted
funds.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NINE-MONTH PERIOD ENDED MARCH 31, 2025
in thousands of dollars

5. Financial Risk Management (continued)

The college assesses its portfolio sensitivity to a percentage increase or decrease in market prices. The sensitivity rate is
determined using the beta coefficient relative to the security's benchmark, weighted by holding over a one-year period for
total pooled equities as determined by the external investment manager. At March 31, 2025, if market prices had a 10%
(June 30, 2024 - 10%) increase or decrease, with all other variables held constant, the increase or decrease in deferred
unrealized gains and losses and accumulated remeasurement gains and losses for the nine-month period ended March
31, 2025 would be $1,289 (June 30, 2024 - $1,170).

Foreign currency risk

Foreign currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The college currently holds a US dollar bank account which is denominated in foreign
currency and is exposed to foreign exchange risk. The college is also exposed to foreign exchange risk on its pooled
investments that hold foreign equities or bonds. The college does not use foreign currency forward contracts or any other
type of derivative financial instruments for trading or speculative purposes. The college's exposure to foreign exchange
risk is low due to minimal business activities conducted in foreign currencies.

Credit risk

Counterparty credit risk is the risk of loss arising from the failure of a counterparty to fully honor its financial obligations
with the college. 

The college is exposed to credit risk on its fixed income investments and has established an investment policy with
required minimum credit quality standards and issuer limits to manage this risk. As at March 31, 2025, fixed income
investments consisted solely of pooled investment funds with a low credit risk that carried an average credit quality rating
of at least AA (June 30, 2024: A).

The credit risk on fixed income investments held are as follows:

Credit rating March 31, 2025 June 30, 2024

A %0.0 %100.0

AA %100.0 %0.0

The credit risk from accounts receivable is low as the majority of balances are due from government agencies. When
appropriate, the college provides an allowance for doubtful accounts receivable.

Liquidity risk

Liquidity risk is the risk that the college will encounter difficulty in meeting obligations associated with its financial liabilities.
The college's liquidity risk arises due to its cash outflow requirements related to accounts payable and accrued liabilities,
debt and financing of capital construction in progress. The college maintains and monitors adequate working capital and a
line of credit to ensure that funds are available to meet current and forecasted financial requirements in the most cost
effective manner. At March 31, 2025, the college has committed borrowing facilities of $2,500 (June 30, 2024 - $2,500),
none of which has been drawn (June 30, 2024 - $nil). The future contractual payments related to fixed rate debt are
described in note 7 and for other contractual obligations in note 16.

Interest rate risk

Interest rate risk is the risk to the college’s earnings that arise from the fluctuations in interest rates and the degree of
volatility of these rates. The college's interest sensitive assets that generate interest income are its cash and portfolio
investments, while its interest sensitive liabilities that incur interest expense are debt. This risk is managed by investment
policies that limit the term to maturity of certain fixed income securities that the college holds. In 2025, the college was
exposed to moderate interest rate risk on its cash balances. There was a 200 basis point decrease in 2025 (June 30, 2024
- 25 basis point decrease) in the prime rate that reflected in the interest earned on cash balances held in the college's
bank accounts. Interest rates for fixed income funds, fluctuated between 2025 and June 30, 2024. If interest rates changed
by 1%, and all other variables are held constant, the potential gain or loss in fair value to the college would be
approximately 3.66% or $1,393 for the nine-month period ended March 31, 2025 on total investments in fixed income
funds of $38,049 (June 30, 2024 - approximately 2.88% or $1,019 on total investments in fixed income funds of $35,372).
Interest risk on the college's debt is managed through fixed-rate agreements with the Department of Treasury Board and
Finance as described in note 7.
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5. Financial Risk Management (continued)

The maturity and average effective market yield of interest bearing assets are as follows:

Asset class < 1 year 1 - 5 year > 5 years
Average effective

market yield

Cash %100.00 - - %4.31

Portfolio investments - fixed income funds - - %100.00 %4.00

6. Employee Future Benefit Liabilities

Employee future benefit liabilities are comprised of the following:

  March 31, 2025            June 30, 2024

Benefit liability for employees on long-term disability $ 1,389 $ 1,328

Liability for short-term illness 83 87

$ 1,472 $ 1,415

(a) Defined benefit accounted for on a defined benefit basis

             i. Benefit liability for employees on long-term disability (LTD)

The college provides long-term disability defined benefits to its permanent and term employees. The LTD plan
provides pension and non-pension benefits after employment, but before the employee's normal retirement date.

Benefit liability for employees on LTD was actuarial valuated as at March 31, 2025. The college performs an actuarial

valuation annually. The college had 16 (June 30, 2024 - 16) employees on LTD as at March 31, 2025.

The expense and financial position of the benefit liability for employees on LTD are as follows:

  March 31, 2025 June 30, 2024

Expense

Interest cost $ 43 $ 62

Amortization of net actuarial loss 239 171

Total expense 282 $ 233

Financial position

Accrued benefit liability:

Balance, beginning of period 1,328 $ 1,393

Interest cost 43 62

Benefits paid (221) (298)

Actuarial loss 239 171

Accrued benefit liability, end of period $ 1,389 $ 1,328

The college plans to use its working capital to finance these future obligations.
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6. Employee Future Benefit Liabilities (continued)

The significant actuarial assumptions used to measure the accrued benefit obligation are as follows:

                                           March 31, 2025                           June 30, 2024

Accrued benefit obligation

Discount rate %3.75 %4.75

Long-term average compensation increase %0.00 %0.00

Benefit cost

Discount rate %4.75 %5.00

Long-term average compensation increase %0.00 %0.00

Canada inflation (long-term) %2.00 %2.00

Estimated average remaining service life yrs5.80 yrs6.70

As there are no assets set aside to fund these liabilities, the 2025 and June 30, 2024 discount rates used for the
accrued benefit obligation and benefit cost were provided by the actuary engaged by the college in the 2025 and
June 30, 2024 actuarial review.

             ii. Liability for short-term illness (STI)

The college provides short-term illness defined benefits to its permanent and term employees. The liability for short-
term illness is recognized when an event occurs that obligates the college to provide such benefits for a maximum of
80 days. The college had 18 (June 30, 2024 - 15) employees on STI as at March 31, 2025. 

The financial position and expense of the STI plan are as follows:

            March 31, 2025                 June 30, 2024

Accrued benefit liability, beginning of period $ 87 $ 53

Obligations arising/expense during the period 952 1,383

Benefits paid (956) (1,349)

Accrued benefit liability, end of period $ 83 $ 87
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6. Employee Future Benefit Liabilities (continued)

(b) Defined benefit accounted for on a defined contribution basis

Multi-employer pension plans

             i.  Public Service Pension Plan (PSPP)

The PSPP is a multi-employer contributory defined benefit pension plan for all permanent and term employees
excluding management positions and is accounted for on a defined contribution basis. The pension expense
recorded in these consolidated financial statements is $5,177 (June 30, 2024 - $6,716).

An actuarial valuation of the PSPP was carried out as at December 31, 2021 and was then extrapolated to
December 31, 2024. At December 31, 2024, the PSPP reported a surplus of $6,473,956 (2023 - $4,542,500). For
the year ended December 31, 2024, PSPP reported employer contributions of $279,451 (2023 - $260,760) and
employee contributions of $281,884 (2023 - $261,278). For the 2024 calendar year, the college's employer
contributions were $6,894 (2023 calendar year - $6,004). 

             ii. Management Employee Pension Plan (MEPP)

The MEPP is a multi-employer contributory defined benefit pension plan for management positions and is accounted
for on a defined contribution basis. The pension expense recorded in these consolidated financial statements is
$1,352 (June 30, 2024 - $1,707).

An actuarial valuation of the MEPP was carried out as at December 31, 2023, and was then extrapolated to
December 31, 2024. At December 31, 2024, the MEPP reported a surplus of $1,865,997 (2023 - $1,316,313). For
the year ended December 31, 2024, MEPP reported employer contributions of $87,778 (2023 - $78,422) and
employee contributions of $90,523 (2023 - $78,564). For the June 30, 2024 calendar year, the college's employer
contributions were $1,810 (2023 calendar year - $1,661).

             iii. Supplementary Retirement Plan (SRP)

The SRP is a multi-employer contributory defined benefit pension plan providing additional pension benefits to
managers of designated employers who participate in the MEPP and whose annual salary exceeds the maximum
pensionable salary limit under the Income Tax Act. It is accounted for on a defined contribution basis. The pension
expense recorded in these consolidated financial statements is $139 (June 30, 2024 - $69).

An actuarial valuation of the SRP was carried out as at December 31, 2023, and was then extrapolated to December
31, 2024. At December 31, 2024, the SRP reported an actuarial deficit of $25,325 (2023 - $21,343). For the year
ended December 31, 2024, SRP reported employer contributions of $3,356 (2023 - $2,566) and employee
contributions of $3,350 (2023 - $2,570). For the 2024 calendar year, the college's employer contributions were $146
(2023 calendar year - $77). The college participated in the SRP effective from January 1, 2013. The SRP's deficit is
being discharged through additional contributions from the employers effective April 1, 2015. Other than the
requirement to make additional contributions, the college does not bear any risk related to the SRP deficit.
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7. Debt

Debt is measured at amortized cost and is comprised of the following:

Collateral Maturity date
Interest

rate
March 31,

2025
June 30,

2024

Debentures payable to the Department of Treasury Board
and Finance:

Debenture for parkade of Singhmar Centre for Learning 1       September 2042 %2.989 $ 3,867 $ 4,033

Debenture for 10241/45 - 109 Street, Edmonton, Alberta 1       July 2053 %5.300 4,183 4,245

$ 8,050 $ 8,278

Collateral - (1) general security agreements.

Principal and interest repayments in each of the next five years and thereafter are as follows:

Principal Interest Total

2026 $ 236 $ 335 $ 571

2027 245 327 572

2028 254 318 572

2029 263 308 571

2030 273 298 571

Thereafter 6,779 3,514 10,293

$ 8,050 $ 5,100 $ 13,150

Interest expense on debt is $256 (June 30, 2024 - $347) and is included in the consolidated statement of operations.

8. Deferred Revenue

Deferred revenues are set aside for specific purposes as required either by legislation, regulation or agreement:

                March 31,
2025

June 30,
2024

Unspent
deferred

contributions

Unspent
deferred

capital
contributions

Student
tuition, fees

and other
revenue Total Total

Balance, beginning of period $ 27,920 $ 2,363 $ 25,810 $ 56,093 $ 63,999

Grants, tuition, donations and other contributions 17,810 - 66,932 84,742 107,553

Restricted investment income - realized gains 1,099 68 - 1,167 1,585

Restricted investment income - unrealized gains 108 - - 108 498

Transfers (to) from spent deferred capital contributions
(note 10) (1,289) 4 - (1,285) (1,800)

Recognized as revenue (17,633) (579) (74,135) (92,347) (115,710)

Transfer to endowments (5) - - (5) (32)

Balance, end of period $ 28,010 $ 1,856 $ 18,607 $ 48,473 $ 56,093
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9. Tangible Capital Assets

March 31,
2025

June 30,
2024

Land

Buildings
and site

improve-
ments

Leasehold
improve-

ments

Furniture,
equipment

and vehicle

Computer
hardware

and
software Total Total

Cost (a)

Balance, beginning of period $ 13,359 $ 183,659 $ 6,209 $ 10,143 $ 16,002 $ 229,372 $ 216,476

Acquisitions 566 420 10,454 2,137 925 14,502 13,587

Disposals - - (438) (698) (778) (1,914) (691)

13,925 184,079 16,225 11,582 16,149 241,960 229,372

Accumulated amortization

Balance, beginning of period $ - $ 38,494 $ 1,329 $ 4,739 $ 13,986 $ 58,548 $ 52,319

Amortization expense - 3,320 427 706 856 5,309 6,889

Effects on disposals - - (438) (592) (778) (1,808) (660)

- 41,814 1,318 4,853 14,064 62,049 58,548

Net book value, March 31, 2025 $ 13,925 $ 142,265 $ 14,907 $ 6,729 $ 2,085 $ 179,911

Net book value, June 30, 2024 $ 13,359 $ 145,166 $ 4,879 $ 5,404 $ 2,016 $ 170,824

(a) Cost includes work-in-progress at March 31, 2025 totaling $3,141 (June 30, 2024 - $5,416) which is comprised of, buildings and site
improvements $148 (June 30, 2024 - $157), leasehold improvements $2,368 (June 30, 2024 - $4,635), furniture, equipment and vehicles
$112 (June 30, 2024 - $356), and computer hardware and software $513 (June 30, 2024 - $268) which are not amortized as the assets
are not in service.

10. Spent Deferred Capital Contributions

Spent deferred capital contributions are comprised of restricted grants and donations spent on tangible capital acquisitions
(not yet recognized as revenue).

March 31, 2025 June 30, 2024

Balance, beginning of period $ 143,190 $ 146,337

Transfers from unspent deferred capital and non-capital contributions (note 8) 1,285 1,800

Expended capital contributions recognized as revenue (3,752) (4,947)

     Balance, end of period $ 140,723 $ 143,190
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11. Asset Retirement Obligations

The composition of liability is as follows:

   March 31, 2025        June 30, 2024

Balance, beginning of period $ 288 $ 272

Revision in estimates 3 16

Balance, end of period $ 291 $ 288

Tangible capital assets with associated retirement obligations include buildings. The college has asset retirement
obligations to remove hazardous materials such as asbestos and lead from various buildings under its control.
Regulations require the college to handle and dispose of the hazardous materials in a prescribed manner where it is
disturbed, such as when a building undergoes renovations or is demolished. Although timing of the hazardous materials
removal is conditional on the building undergoing renovations or being demolished, regulations create an existing
obligation for the college to remove the hazardous materials when asset retirement activities occur.

Asset retirement obligations are initially measured as of the date the legal obligation was incurred, based on
management's best estimate of the amount required to retire tangible capital assets. Asset retirement obligations are
subsequently remeasured at each financial reporting date taking into account any new information and the
appropriateness of assumptions used. The estimate of the liability is based on previous experience and professional
judgment.

The extent of the liability is limited to costs directly attributable to abatement of hazardous materials from various buildings
under the college's control in accordance with the legislation establishing the liability. The college estimated the nature
and extent of hazardous materials in its buildings based on potential square metres affected and the average cost per
square metre to remove and dispose of the hazardous materials.

Included in the asset retirement obligations estimate is $291 measured at its current estimated cost to settle or otherwise
extinguish the liability. The college has measured asset retirement obligations related to remediation of hazardous
materials at its current value due to the uncertainty about when the hazardous materials would be removed.

For the nine-month period ended March 31, 2025, no recovery was recognized (June 30, 2024 - $nil).
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12. Net Assets

  The composition of net assets is as follows:

Accumulated
surplus from

operations

Investment in
tangible

capital
assets(1)

Internally 
restricted

surplus Endowments Total

Net assets, as at July 1, 2023 $ 21,848 $ 13,371 $ 17,650 $ 5,773 $ 58,642

Annual operating surplus 12,965 - - - 12,965

Endowments

New donations - - - 1,225 1,225

Transfer to endowments - - - 32 32

Capitalized investment income - - - 66 66

Internally funded tangible capital assets

Amortization of tangible capital assets 1,959 (1,959) - - -

Acquisition of tangible capital assets (11,787) 11,787 - - -

Debt repayment (191) 191 - - -

Debt - new financing 4,275 (4,275) - - -

Increase in asset retirement obligations (note 11) 16 (16) - - -

Net book value of tangible capital asset disposals 31 (31) - - -

Expenditures funded from internally restricted surplus 10,080 - (10,080) - -

Net Board appropriation to internally restricted surplus (13,800) - 13,800 - -

Change in accumulated remeasurement gains 2,375 - - - 2,375

Net assets, as at July 1, 2024 $ 27,771 $ 19,068 $ 21,370 $ 7,096 $ 75,305

Annual operating surplus 9,068 - - - 9,068

Endowments

New donations - - - 139 139

Transfer to endowments - - - 5 5

Capitalized investment income - - - 246 246

Internally funded tangible capital assets

Amortization of tangible capital assets 1,576 (1,576) - - -

Acquisition of tangible capital assets (13,217) 13,217 - - -

Debt repayment (228) 228 - - -

Increase in asset retirement obligations (note 11) 3 (3) - - -

Net book value of tangible capital asset disposals 87 (87) - - -

Expenditures funded from internally restricted surplus 15,019 - (15,019) - -

Net Board appropriation to internally restricted surplus (15,945) - 15,945 - -

Change in accumulated remeasurement gains 1,767 - - - 1,767

Net assets, as at March 31, 2025 $ 25,901 $ 30,847 $ 22,296 $ 7,486 $ 86,530

Net assets is comprised of:

Accumulated surplus $ 23,927 $ 30,847 $ 22,296 $ 7,486 $ 84,556

Accumulated remeasurement gains 1,974 - - - 1,974

$ 25,901 $ 30,847 $ 22,296 $ 7,486 $ 86,530

(1) Investment in tangible capital assets is reduced by the college's asset retirement obligations of $291 (June 30, 2024 -
$288) that is included in tangible capital assets. A funding source for this obligation has not yet been determined. 
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12. Net Assets (continued)

Investment in tangible capital assets

Investment in tangible capital assets represents the amount of the college’s accumulated surplus that has been invested in
the college’s tangible capital assets.

Internally restricted surplus

Internally restricted surplus represents amounts set aside by the college's Board of Governors for specific purposes. Those
amounts are not available for other purposes without the approval of the Board of Governors and do not have interest
allocated to them.

Internally restricted surplus with significant balances include:

Balance at
beginning
of period

Appropriations
to (from)

unrestricted net
assets Disbursements

Balance at end
of period

Capital

Information and technology asset investment $ 8,736 $ (1,916) $ (1,109) $ 5,711

Non-IT asset investment 7,136 18,076 (11,756) 13,456

15,872 16,160 (12,865) 19,167

Operating

Program and curriculum development 1,231 (215) (340) 676

Information and technology projects 1,864 - (423) 1,441

Non-IT projects 2,284 - (1,272) 1,012

5,379 (215) (2,035) 3,129

Research

Applied research 119 - (119) -

119 - (119) -

$ 21,370 $ 15,945 $ (15,019) $ 22,296

13. Contingent Assets

As of March 31, 2025, the college has no potential recoveries arising in the normal course of business in which the
outcomes may result in assets in the future. 

14. Contingent Liabilities

As of March 31, 2025, the college was named as defendant in a number of legal proceedings arising in the normal course
of business. A liability is recorded where future liability is likely and the amount can be reasonably estimated based on
legal advice. While the ultimate outcome and liability of other proceedings cannot be reasonably determined at this time,
the college believes that any settlement will not have a material adverse effect on the financial position or the results of
operations of the college.

The college has monitored international tax regulations relative to the college's business operations outside of Canada. A
liability is recorded where management has estimated a potential future liability is likely and the amount can be reasonably
estimated based on the enrolment information available to the college.
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15. Contractual Rights

Contractual rights are the rights of the college to economic resources arising from contracts or agreements that will result
in both assets and revenues in the future when the terms of those contracts or agreements are met.

Estimated amounts that will be received or receivable for each of the next four years and thereafter are as follows:

Operating leases Other contracts Total

2026 $ 49 $ 527 $ 576

2027 49 68 117

2028 49 15 64

2029 12 - 12

Thereafter - - -

Total at March 31, 2025 $ 159 $ 610 $ 769

Total at June 30, 2024 $ 248 $ 5,529 $ 5,777

16. Contractual Obligations

The college has contractual obligations which are commitments that will become liabilities in the future when the terms of
the contracts or agreements are met. The estimated aggregate amount payable for the unexpired terms of these
contractual obligations are as follows:

Service 
contracts

 Information
systems and

technology
Long-term 

leases
Capital 

projects Total

2026 $ 2,699 $ 1,310 $ 1,588 $ 3,820 $ 9,417

2027 1,109 723 1,407 452 3,691

2028 166 30 1,272 318 1,786

2029 1 3 1,146 308 1,458

2030 - 3 870 298 1,171

Thereafter - - 4,130 3,513 7,643

Total at March 31,  2025 $ 3,975 $ 2,069 $ 10,413 $ 8,709 $ 25,166

Total at June 30, 2024 $ 5,797 $ 1,599 $ 12,353 $ 14,335 $ 34,084

The $8,709 (June 30, 2024 - $14,335) balance in capital projects includes interest on debt, which is also reported in note 7.
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17. Expense by Object

The following is a summary of expense by object:

March 31, 2025
(9 Months)

  June 30, 2024
(12 Months)

Budget
(Notes 3 and 22)

Actual
(Note 3)

Actual

Salaries $ 87,579 $ 83,732 $ 104,143

Employee benefits 16,990 15,394 19,412

Materials, supplies and services 25,035 20,692 27,378

Cost of goods sold 593 511 1,037

Scholarships and bursaries 3,019 4,497 5,077

Leases, maintenance and repairs 5,215 4,225 5,077

Utilities 1,232 1,045 1,434

Amortization of tangible capital assets (including loss on disposal) 5,463 5,415 6,920

Interest on debt 313 256 347

$ 145,439 $ 135,767 $ 170,825

18. Funds Held on Behalf of Others

The college holds the following funds on behalf of others over which the Board has no power of appropriation. Accordingly,
these funds are not included in the consolidated financial statements.

March 31, 2025 June 30, 2024

NorQuest College Faculty Association $ 39 $ 34

$ 39 $ 34

19. Related Parties

The college is a related party with organizations within the Government of Alberta reporting entity. Key management
personnel of the college and their close family members are also considered related parties. The college may enter into
arm's length transactions with these entities and individuals in the normal course of operations and on normal terms.

The college has debt liabilities with the Department of Treasury Board and Finance as described in note 7. The college
received government transfers as described in note 20.

The college's amount due from Government of Alberta as at March 31, 2025 is $6,984 (June 30, 2024 - $3,900). This
amount is combined with accounts receivable.

During the nine-month period ended March 31, 2025, the college conducted business transactions with related parties,
including ministries of the Government of Alberta, other Alberta post-secondary institutions, and corporations for which
certain Board members of the college serve as management. The revenues and expenses incurred for these business
transactions have been included in the consolidated statement of operations but have not been separately quantified.
These transactions were entered into on normal business terms as with non-related parties at arm's length and are
recorded at the exchange amount.
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20. Government Transfers

The college operates under the authority and statutes of the Province of Alberta. Transactions and balances between the
college and the Government of Alberta are measured at the exchange amount and summarized below.

 March 31, 2025
       (9 Months)
           (Note 3)

June 30, 2024
    (12 Months)

Grants from Government of Alberta

Advanced Education:

Operating $ 29,718 $ 39,625

Capital - 1,142

Recurring restricted grants(1) 971 4,016

Other(2) 166 7,603

    Total Advanced Education 30,855 52,386

Other Government of Alberta departments and agencies:

Department of Health(3) 10,823 100

Department of Public Safety and Emergency Services 2,827 2,827

Department of Jobs, Economy and Trade 1,537 2,453

Department of Immigration and Multiculturalism - 282

     Total other Government of Alberta departments and agencies 15,187 5,662

    Total contributions received and receivable 46,042 58,048

Expended capital contributions recognized as revenue 3,627 4,806

Change in deferred revenue (4) (1,180)

Total Government of Alberta grants $ 49,665 $ 61,674

Federal and other government grants

Contributions received $ 9,685 $ 12,841

Change in deferred revenue 281 (238)

Total federal and other government grants $ 9,966 $ 12,603

(1) Recurring restricted grants include funding for Support for Learners with Disabilities of $nil (June 30, 2024 - $2,732), SuperNet of $30
(June 30, 2024 - $30) and Health Workforce Action Plan of $941 (June 30, 2024 - $1,254).

(2) Other grants include funding for the Targeted Enrolment Expansion, Mental Health and Community Adult Learning programs (2024).

(3) Department of Health includes the Health Care Aide Bursary of $10,700 (June 30, 2024 - $nil).
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21. Salary and Employee Benefits

March 31, 2025
(9 Months)

(Note 3)

June 30, 2024
(12 Months)

Base  
salary(2)

Other cash
benefits(3)(4)

Other
non-cash

benefits(5)(6)(7) Total Total

Governance(1)

Chair of the Board of Governors $ - $ 8 $ - $ 8 $ 11

Members of the Board of Governors - 23 - 23 32

Executive

President and Chief Executive Officer 207 7 69 283 344

Vice-Presidents (VP):

VP Academic 172 - 47 219 274

VP Administration and Chief Financial Officer 175 - 53 228 300

VP College Life(8) - 210 6 216 290

VP Enrolment and Communications 167 28 45 240 248

VP External Relations and Partnerships 151 9 38 198 253

VP People, Culture and Equity 151 8 41 200 248

(1) The chair and members of the Board of Governors receive no remuneration for participation on the Board.

(2) Base salary includes pensionable base pay to Executives.

(3) Other cash benefits for Governance represents administrative honorarium for the chair and members of the Board of Governors.

(4) Other cash benefits for Executives include earnings such as car allowance, vacation payouts and other lump sum payments. No
bonuses were paid in 2025 and 2024.

(5) Other non-cash benefits for Executives include the employer's share of all employee benefits and contributions or payments made on
behalf of employees including pension, supplementary retirement plan, employee and family assistance program, extended health care,
dental plan, accidental death and dismemberment, parking (per Canada Revenue Agency guidelines), wellness spending, professional
memberships, professional development and tuition fees.

(6) The Supplementary Retirement Plan (SRP) was implemented effective January 1, 2013. Under the terms of the SRP, executive
officers may receive supplemental payments. SRP is described in note 6.

(7)  Included in non-cash benefits is a top up to the Minister of Finance for the Supplementary Reserve Fund (SRF) of $69.

(8) The role of VP College Life was eliminated on May 17, 2024. Other cash benefits of $210 was a settlement payment as a result of
termination.
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22. Budget Figures

The college's 2024-25 nine-month budget was approved by the Board of Governors and presented to the Minister of
Advanced Education.

23. Approval of Consolidated Financial Statements

The consolidated financial statements were approved by the Board of Governors of the college.

24. Comparative Figures

Certain comparative figures have been reclassified to conform to the current period presentation.
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