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Established 115 years ago, Appleby College is committed to developing leaders of integrity through the support  
of our exceptional community of students, parents, alumni, parents of alumni, and employees. This edition of  
A Closer Look offers an overview of the school’s 2024-25 structure and finances, with the aim to address some of the 
questions you may have. Looking ahead, we are actively exploring ways to address longer-term challenges related to 
financial sustainability and our mission. As set out in Beacon Appleby – Our Strategic Vision, we remain committed  
to exploring ways to reduce our reliance on tuition fees both in terms of revenue enhancements and cost reductions.  
To support this, we continue to diversify our revenue base and are exploring further opportunities in this area.

Appleby College was incorporated in 
1911 as a not-for-profit charity by an  
Act of the Province of Ontario and is a 
registered charitable organization. 
Appleby is governed by a volunteer 
Board of Governors composed of alumni, 

current and past parents, and business 
and community leaders. Our Governors 
ensure that Appleby remains focused on 
its mission. We have no shareholders or 
owners, so all funds are reinvested for 
the benefits of our educational purpose. 

The Principal reports to the Board. 
Appleby’s financial year corresponds to 
the academic year, with a fiscal year-end 
of June 30. This edition of A Closer Look 
covers financial results that correspond 
to the fiscal year ended June 30, 2025.

Who owns Appleby College? 

KEY 2024-25 FINANCIAL INFORMATION

ANNUAL REVENUE

Tuition 91%

Ancillary Programmes 6%

Foundation Grant 2%

Undesignated donations  
(non-capital) 1%

OPERATING EXPENSES

$56M $51.6M

CAPITAL EXPENDITURES

$6.8M

Cockwell Hall 72% 

Other Renovations and  
Maintenance 11%

Boarding and Faculty Housing 7%

Arena Refresh 5%

Technology 3%

Other 2%

Salaries and Benefits 61%

Programmes 15%

Facilities and Contract Services 12% 

Financial Assistance 11%

Other 1%
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Why does Appleby need philanthropic support?

As a not-for-profit charity, the school’s 
main revenue source is tuition fees, 
which are used entirely to finance the 
school’s operating costs including school 
programmes, salaries and benefits, as 
well as facility enhancements. These are 
supplemented by ancillary activities, 
grants from The Appleby College 
Foundation and critical philanthropic 
support from our donors – parents, 
alumni, employees, and friends, as well 
as initiatives to generate additional 
non-tuition revenue. Cash receipts 
support operating and capital 
expenditures, debt repayment, and the 
maintenance of adequate cash reserves 
to ensure that we are financially stable. 

Appleby today generates revenues 
annually of over $56 million. During the 
2024-25 school year, we furthered the 
advancement of innovative 
enhancements and new initiatives in the 
areas of Programme, Culture, People & 
Community, and Business Model & 
Impact as set out in Beacon Appleby 
– Our Strategic Vision to further 
strengthen Appleby as a world leader in 
education. With philanthropic support, 
we continue to enhance our exceptional 
educational experience – from the 
construction of Cockwell Hall, to new 
initiatives made to the school’s Wellbeing 
and Financial Assistance programmes,  
to introducing additions to the academic 
and co-curricular offerings.

COCKWELL HALL 
Cockwell Hall, which broke ground in 
May 2025, will redefine how our students 
learn, connect and grow. More than just 
a building, this innovative addition will 
enrich the Appleby experience with over 
400 square metres of state-of-the-art 
classroom space, a 135-square-metre 
Innovation & Technology Lab, and 
adaptive learning environments designed 
to spark creativity and discovery. 
Cockwell Hall will also expand our 
boarding community with eight new 
double dorm rooms and a Don suite, 
seamlessly connected to Walker House. 
Cockwell Hall will be transformational 
– shaping the future of Appleby and 
ensuring our students thrive in an 
environment built for innovation, 
connection and growth.

WELLBEING 
Rising mental health challenges demand 
our immediate attention. Our goal is  
for every student to graduate with a deep 
understanding of themselves, strong 
mental health literacy, and effective 
wellbeing strategies to thrive in a 
complex world. This vision includes 
expanding academic support and mental 
health resources for students, deepening 
our investment in faculty training and 
expertise, and providing all students 
with valuable tools for self-assessment 
and growth.

FINANCIAL ASSISTANCE 
As a school, we believe that financial 
barriers should never prevent exceptional 
students from accessing an education 
that enables them to reach their full 
potential. Over the last decade, the 
demand for needs-based financial 
assistance has increased by 50 per cent. 
Our goal is to grow the Appleby College 
Foundation’s $36.8 million endowment 
to further assist deserving students and 
offset operational cost pressures.  

While we are steadfast in our efforts to 
grow the school’s endowment, it remains 
significantly smaller than those of many 
of our peers, as noted on the following 
page. To achieve these key priorities, we 
require philanthropic support as the cost 
of these plans exceeds what we can 
support with our current funding model.

PROGRAMME ENHANCEMENTS 
These new enhancements empower 
students to pursue their passions, 
deepen their learning, enhance their 
leadership, and engage with the world in 
meaningful ways:

•	 The Appleby College Diplomas with 
Distinction in Business Leadership, 
Creative Arts Leadership, and STEM 
Leadership

•	 The Immersive Programme

•	 The Internship Programme

•	 Artificial Intelligence (AI)



A vibrant, talented student body drawn 
from a wide range of backgrounds is a 
hallmark of truly outstanding schools, 
enriching the experience of the whole 
community. At Appleby, we are 
committed to this principle by cultivating 
a socioeconomically diverse community, 
supported through needs-based 
bursaries, loans, and merit scholarships. 
In 2024–25, 172 students received 
financial assistance, and we are working 
towards our goal of supporting  
25 per cent of the student body.

The need for financial assistance 

Unlike many leading independent 
schools, 74 per cent of our financial 
assistance is funded directly from the 
school’s operating budget. This reflects 
the scale of our endowment, which 
currently funds approximately 
26 per cent of financial assistance.

Looking ahead, our aim is for a growing 
share of financial assistance to be 
supported by philanthropy and 
endowment growth, strengthening the 
long-term sustainability and reach of this 
essential programme.

CENTENNIAL SCHOLARS 
PROGRAMME
Over the past 13 years, Appleby 
has worked with various 
community organizations as part 
of its Centennial Scholars 
Programme, which provides full 
support to outstanding local 
students who are truly exceptional 
but experience life challenges and 
financial barriers to education. 
Since the programme was first 
started, the school has supported 
55 students (39 alumni and  
16 current students). The average 
cost per Centennial Scholar in 
2024-25 was $54,425. 

GLOBAL ACCESS 
PROGRAMME
For the past 17 years, Appleby has 
welcomed students from around 
the globe through the school’s 
Global Access Programme.  
To date, Appleby has hosted  
15 students and today works with 
Assist Scholars – a non-profit 
organization that matches 
academically talented, multilingual 
international students with North 
American independent secondary 
schools for a one-year stay, 
helping build diplomatic 
relationships and cultural 
understanding.50
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How much do student fees contribute to Appleby’s 
operating budget? 

As a not-for-profit charity, the school’s 
main revenue source is tuition fees, 
which are used entirely to finance the 
school’s operating costs including school 
programmes, employee salaries and 
benefits, and financial assistance, in 
addition to costs associated with 
technology and travel in support of the 
school’s Global Experiential Learning 
programme. 

In 2024-25, 91 per cent of operating 
revenues were generated by tuition, 
followed by revenues from ancillary 
activities (camps and other summer 
programmes and rentals), a grant from 
The Appleby College Foundation and 
undesignated donations. In addition, the 
school has non-operating revenues and 
expenses. For instance, Camp Kandalore 
returns a significant donation to the 
school annually as non-operating 
revenue.

Fee income for 2024-25 totalled  
$51 million. These revenues must  
cover operating expenses and offset 
investments in capital infrastructure.  
Our largest operating expense is our 
investment in people, and reflects an 
educational philosophy grounded in 
outstanding teaching. We offer an 
enriching and innovative educational and 
co-curricular programme which is best 
achieved with low student-to-teacher 
ratios in the classroom, and exceptional 
faculty, supported by strong professional 
development. In 2024-25, our budget  
for salaries and benefits totalled over 
$31 million. This growth also represents 
some employee salary increases related 
to higher CPI the previous two years and 
a competitive teacher labour market. 
Each year, we must also invest in 
maintaining our facilities, technology and 
equipment infrastructure as well as 
providing our students with an 
exceptional education experience 

through ongoing investment in school 
programming. In 2024-25, we invested 
$6.8 million in capital infrastructure 
including expenses associated with the 
planning of Cockwell Hall, Boarding Life 
faculty housing needs, upgrades to the 
J.S. Gairdner Arena, as well as continued 
investment in technology.
 
As set out in Beacon Appleby, the school 
continues to explore ways in which we 
can reduce our reliance on tuition fees, 
both in terms of revenue enhancements 
and cost reductions. We continue to 
diversify our revenue base and are 
exploring further opportunities in this 
area. This includes investment in the 
organic growth of existing programmes 
like Appleby Camps and the Summer 
Academy; by piloting and testing new 
ventures and initiatives that will expand 
both the school’s offering and its 
footprint; and through the exploration  
of acquisitions.

Appleby operates in an efficient and 
prudent financial manner, employing 
best business practices. Our annual 
budgets are set with a view to the longer 
term and we plan for operating 
surpluses. All operating surpluses are 
reinvested in non-operating investments 
such as capital initiatives, repay bank 
debt and ensure adequate cash reserves 
to safeguard financial stability through 
challenging periods. 

Our operating surplus before capital 
amortization and financing remained 
steady in 2024-25. This surplus will fund 
planned investments in the school’s 
strategic initiatives coupled with the 
impact of higher inflation. Looking 
forward, we anticipate the need to shift 
annual surpluses in the range of  
$5 million annually in light of the general 
increase in the scale of the school’s 
operations/budget and also in light of 
significant investments including in 
Cockwell Hall.

Does Appleby maintain an operating surplus?

OPERATING SURPLUS & CAPITAL INVESTMENT
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How does Appleby generate philanthropic revenue?
We appreciate that the cost of an 
Appleby education is a significant 
commitment for families and aim to 
keep tuition fee increases within the 
parameters of inflationary pressures 
facing the school. As a school, we are 
committed to managing tuition fee 
increases with care, ensuring they reflect 
our sustained focus on controlling 
operating and capital costs while 
maintaining an exceptional educational 
experience for our students.

Philanthropic gifts are a vital source of 
funding, directly supporting the school’s 
mission and positively shaping the lives 
of our students. Donations through 
Major Gifts and the Appleby Fund 
are directed toward three key areas: 
operating revenue, capital projects and 
The Appleby College Foundation. In 
2024-25, we welcomed over 700 donors, 
receiving approximately $6.3 million in 
new commitments and $5.0 million in 
receipted gifts.

The Appleby College Foundation’s 
endowed funds currently provide 
grants exceeding $1.0 million annually. 

These grants, derived from earnings 
on invested endowed funds, primarily 
support our financial assistance 
programme. Philanthropic gifts 
designated to grow the endowment will 
ensure growth of the Appleby College 

New Commitments             Cash Received

NEW COMMITMENTS & RECEIPTED GIVING BY YEAR

Foundation’s asset base, and thereby 
its annual grant to the school. This will 
reduce reliance on the operating budget, 
which currently covers approximately 
74 per cent of our financial assistance 
programme.
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AVERAGE ANNUAL RETURN ON INVESTMENT (%)

*Pre-audit
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Established in 1959, The Appleby College 
Foundation is a registered charity, 
governed by its own board of trustees,  
to which the school’s endowed funds are 
entrusted to be invested appropriately 
and disbursed to Appleby for specific 
purposes. 

The Foundation’s principal purpose is  
to support and encourage education  
at Appleby by receiving, investing, 
stewarding and disbursing Appleby’s 
endowed funds. While working to 
increase the capital value of the school’s 
endowment, each year, the Foundation 
directs a grant to Appleby for the 
financial assistance programme, merit-
based entrance scholarships, prizes and 
awards, and supplementary funding to 
support opportunities for faculty to 
develop and pilot innovative and special 
programmes. 

The Foundation disburses five per cent of 
its assets to the school each year. Annual 
growth of the endowment has averaged 
10 per cent over the past decade. The 
Foundation’s endowed fund was valued 
at more than $36 million at June 30, 
2025, an increase over prior year of 
more than $3 million as a result of 
improved market conditions and 
resulting investment returns. 

An Appleby education would be out  
of reach for many, were it not for the 
support provided by the Foundation.  
By the end of fiscal year 2025, the 
school extended more than $5 million  
in financial assistance to 172 students. 
Philanthropic gifts designated to 
increasing the size of Appleby’s 
endowment ensure continued growth of 
the Foundation’s asset base, and thereby 
its annual grant to Appleby as well as 
decreased reliance on the school’s 
operating budget to fund student 
financial assistance.

What is The Appleby 
College Foundation?

APPLEBY COLLEGE FOUNDATION

Foundation Assets Grant to Appleby CollegeFoundation Assets Grant to Appleby College

M
ill

io
n
s 

$

M
ill

io
n
s 

$

Fiscal Year Ending

0

2

4

6

8

10

12

14

16

18

20

22

24

26

28

30

32

34

36

38

0.00

0.25

0.50

0.75

1.00

1.25

1.50

1.75

2024-
2025

2023-
2024

2022-
2023

2021-
2022

2020-
2021

2019-
2020

2018-
2019

2017-
2018

2016-
2017

2015-
2016

2025-
2026

2.00



Appleby College, 540 Lakeshore Road West, Oakville, Ontario, Canada L6K 3P1
www.appleby.on.ca


